" 











Railway & Industrial Compendium 


State & Municipal Compendium 


COPYRIGHTED IN 1927 BY WILLIAM B. DANA COMPANY, NEW YORK. 


The 
lommerciat!§ | 








VARY 


Railway Earnings Section 


financial, 
CONIT 


Public Utility Compendium 









tale 


; ‘ 
BW en 


Bank and Quotation Section 
Bankers’ Convention Section 


ENTERED AS SECOND-CLASS MATTER JUNE 23, 1879, AT THE POST OFFICE AT NEW YORK, NEW YORK, UNDER THE ACT OF MARCH 38, 1879. 








Issued Weekly 
$10.00 Per Year 


VOL. 125. 


Financ.al 


won eee 


CHARTERED 1822 


Ta aaa 


| 
| 
| 
| 
| 


NEW YORK, DECEMBER 31 1927. 
Financial ,, | 


LAPD LLLP II PIPPI PSA 





APPA 


THE FARMERS’ LOAN & TRUST) HARVEY FISK & SONS 


COMPANY 


22 William Street 
475 Fifth Avenue, at 41st Street 
901 Madison Avenue, at 72nd Street 
NEW YORK 


MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
DOMESTIC AND FOREIGN BANKING 


——— 


FOREIGN EXCHANGE 
LETTERS OCF CREDIT 
COMMERCIAL LETTERS 
ACCFKPTANCES 


LONDON PARIS 


Member Federal Reserve System 
and New Yerk Clearing House 





Established 1874. 


John L. Williams & Sons 
BANKERS 
RIC'“MOND, VA. 





GAKFIELD 
INATIONAL BANK 


23rd STREET, where 
FIFTH AVENUE 


Crosses Proadway 


Capital, - $1,000,000 Surplus - $1,000,000 


A Bank for the Builders of Business 


U.S. 
GOVERNMENT 
OBLIGATIONS 


W.olesalers to Bani:s and Brokers 


CE Cuitps & Co. 


The Oldest House in America 
Specializin} Exclusively in 
Government Bonds 


New York- Chicago -Pittsburgh ~ Cleveland 

Washington-St.Louis-Kansas City-Portiand 

Los Angeles- Denver - Seattle-Minneapolis 

Boston - Cincinnati - Detroit-San Francisco 
Philade!phia 








“CHARTER NO. i” 


FIRST NATIONAL BANK 
PHILADELPHIA 


LIVINGSTON E. JONES, President 


| 


Members New York Stock Exchange 


New York 
120 Broadway 


Uptown Office 
251 West 57th Street 


London 
9-13 King William Street, E. C. 4 








Yiln, Read ¢ Co. 


United Seales Government 
and Manipal Bonds 
railroad, Fablic Uility and 
Gudustvial Fin ‘ 





The New York 
Trust Company 


Capital, Surplus & 
Undivided Profits 
$32,000,000 


100 Broadway 
57th St. & Fifth Ave. 
40th St. & Madison Ave. 


Member Federal Reserve Systemand 
N. Y. Clearing House Association 








William B. Dana Co., Publishers, 
138 Front St., N.Y.City 


Financial 


. NO. 3262 


Harris, Forses & Co. 
Pine Street, Corner William 
New York 


77, Cornhill, London, E. C. 3 








HARRIS, FORBES & CO., Inc. 
Boston 


HARRIS TRUST & SAVINGS BANK 
Chicago 





Act as fiscal agents for munici- 
palities and corporations and 
deal in Government, munici- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 


List on Application 





WHITE, WELD & Co. 


Underwrite and distribute 
investment issues. Act as 
fiscal agents for domestic 
and foreign corporations. 


BOSTON New YORK CHICAGO 
Cable Address *‘Whiteweld” 





EDWARD B. SMITH 
& CO. 


Investment Securities 


Philadelphia New York Boston 





The Chase National Bank 


of the City of New York 
57 BROADWAY 


Capital . e ° ° - $40,000,000.00 
Surplus and Profits P 40,811,628.63 
Deposits October 10, 1927 . 877,085,350.06 


ALBERT H. WIGGIN 
Chairman of the Board 


DIRECTORS 

Henry W. Cannon Arthur G. Hoffman 
\lbert H, Wiggin I’, Edson White 

james N. Hill Alfred I. Sloan, Jr. 
Daniel C, Jackling Elisha Walker 
Charles M, Schwan Malcolm G. Chace 
Samuel H,. Miller Thomas N. McCarter 
Ndward R. Tinker Robert L. Clarkson 
Sdward T. Nichols Amos L, Beaty 
Yewcomb Carlton John McHugh 
rederick H. Ecker William E. 8. Griswold 
Rhugene V.R.Thayer Henry O. Havemeyer 
CarlJ.Schmidlapp William A, Jamison 
‘serhard M. Dahl L. F. Loree 

Reeve Schley Theodore Pratt 

It. Wendell Endicott Robert C. Pruyn 
eremiah Milbank Samuel F, Pryor 
lenrv Ollesheimer Ferdinand W. Roebling, Jr 

a 
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J. P. MORGAN & CO.|Maitland, Coppell & Co. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 
Fifteenth and Walnut Streets 


MORGAN, GRENFELL & CO., 
LONDON 


23 Great Winchester Street 


MORGAN & Cie., PARIS 
14 Plecs Vendome 











Securities bousht and sold on commission 

Foreign Exchance, (Commercial Credits, 
Cabie Transfers 

Circular Letters for Travelers, available in al 
parts of the scien 


BROWN BROTHERS & ( C0, 


Established 1818 


PHILADELPHIA NEW YORK Boston 
ALEX. BROWN & SONS, Baltimore 


Investment Securities 


Foreign Exchare- 
Commercial Credits 
Travelers’ Credits 


BROWN, SHIPLEY & CO. 
LONDON 





T. Suffern Tailer James (i. Wallace 


TAILER &@ 


622 Fifth Ave., New York 
5 


Investment Securities 


HEIDELBACH, ICKELHEIMER & CO. 


49 Wall Street 
MEMBERS N. Y. STOCK EXCHANGE 





Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 





J. A. Sisto & Co. 


Members New York Stock Exchange 
68 Wall Street New York 


_ 


Investment Securities 
Foreign Exchange 


——- 


Cable Address: Jasisto, New York 





John Munroe & Co. 


‘00 BROADWAY 
Letters of Credit for Travelers 
Deposit Accounts 


Jommercial Credits. Foreign Exchan,: 
Cabte Transfers. 


MUNROE & CO. 


PARIS PAU 


| 


62 WILLIAM STREET 


Orders executed for all Investment Sec ur rities 
| Act as agents of Corporations and negotiz and 


issue Loans. 


Bills of Exchange, Telegraphic Trans/ers 
Letters of Credit 
ou 
National Provincial Bank, Limited, London 
Messrs. Mallet Freres & Cie., Paris 
and 
Principal Places in Mexico 


TRAVELERS’ LETTERS OF CREDIT 


SCHOLLE BROTHERS 


Five Nassau Street 
NEW YORK 





Bankers’ Acceptances 


Investment Securities 








EQUIPMENT TRUST 
SECURITIES 


FREEMAN & COMPANY 


34 PINE STREET NEW YORK 
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NEW YORE 








Lawrence Turnure & Co. 
64-66 Wall Street 
New York 


Investment securities bought and sold on com- 
mission. ‘Travelers’ credits, availabie through 
out the United States, Cuba, Puerto Rico, Mexic« 
Central America and Spain. Make collections 
in and issue drafts and cabie transfers on above 
countries. 


London Bankers; Midland Bank, Ltd. 
Paris Bankers; Banque de Paris et des Pays 
Bas, Heine & Cie. 








WELLINGTON & Co. 


Members New York Stock Exchange 
Members Pittsburgh Stuck Exchange 


New York 
Pittsburgh 


31 Pine Street 
Union Trust Bldg. 

















GRAHAM, PARSONS & Co. 


PHILADELPHIA NEW YORK 
Deal in and Purchase Issues of 


MUNICIPAL BONDS 
and Bonds and Notes of 


RAILROADS 
PUBLIC UTILITIES, and 
INDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE 


Foreign Correspondent. The British, 
Foreign and Colonial Corp., Ltd. 
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KIDDER, PEABODY & CO. 


Founded in 1865 
NEW YORK 
NEWARK 


BOSTON 
PROVIDENCE 


Government Bonds 
Investment Securities 
Foreign Exchange 
Letters of Credit 





Correspondents of 


BARING BROTHERS & CO., Ltd. 
LONDON 





J. & W. Seligman & Co. 


No. 54 Wall Street 
NEW YORK 


London Correspondents 


SELIGMAN BROTHERS 


LAZARD FRERES 


120 Broadway 
NEW YORK 


Y. STOCK EXCHANGE 





MEMBERS N. 





Lazard Freres & Cie., Paris 
6 rue Pillet-Will 





Lazard Brothers & Co., Ltd., London 
1 Old Broad Street 


Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Ltd., Antwerp 


Foreign Exchange 
Securities Bought and Sold on Commission 
Letters of Credit 











THOMPSON ROSS 
& Co. 


’ ¢ 
Underwriters and Distributors 
of Corporation Bonds 








> ~ 
29 S. La Salle Street 
CHICAGO 
New York - San Francisco - Boston 





















































PORTER Fox 
& Go. 


INCORPORATED 
INVESTMENT 
SEGVRITIES 
208 SovTHLa SALLE STREET 
TELEPHONE CENTRAL S569 
GHIGAGO 
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Lee, Higginson & Co. 


Investment Securities 
Letters of Credit 


New York Boston Chicago 


Higginson & Co. 
80, Lombard St. 
London, E. C. 
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Investment Securities 


Underwriters & Distributors | 


Commission Business 


”) Private Wires to 
Principal Security Markets 


HORNBLOWER & WEEKS 
Established 1888 
731 Fifth Ave. 


Cleveland 
Pittsburgh 


42 Broadway 


Chicago 
Providence 
Portland, Me. 


Members of New York, Boston and Chicago 
Stock Exchanges 


Boston 
Detroit 











Investment and Financial Houses 


PLL EO 


Investment Securities 


Commercial Paper 


Foreign Exchange 


Securities Bought and Sold on Commission. 





NEW YORK 
CHICAGO BOSTON 
SAN FRANCISCO PHILADELPHIA 
ST. LOUIS 





Commercial and Travelers’ Letters of Credit | 








Goldman, Sachs & Co. |MILLETT, ROE & Co. 


INVESTMENT SECURITIES 


MEMBERS 


NEW YORK STOCK EXCHANGE 


120 BROADWAY 


NEW YORK 











RAILWAY 
EQUIPMENT BONDS 


EVANS, STILLMAN & CO. 


Members New York Stock Exchange 


60 BROADWAY NEW YORK 

















A.G. Becker 3Co. 


Bonds 
Short Term Notes 
Commercial Paper 


Chicago New York 
St. Louis Minneapolis 
Milwaukee San Francisco 
Seattle Portland Spokane 








Mitchell, Hutchins E Co 











GREEN, ELLIS & ANDERSON 


INVESTMENTS 
100 Broadway, New York 


Telephone Rector 1969 


PITTSBURGH, PA. WILKES-BARRE, PA. 
Commonwealth Bldg. Miners Bank Bldg. 


PHILADELPHIA, PA. 
Packard Bldg. 














PARSLY BROs. & Co. 


1421 CHESTNUT STREET 
PHILADELPHIA 


MEMBERS PHILADELPHIA STOCK EXCHANGE 





Marshall Field, Glore, Ward & Co. 


120 WEST ADAMS STREET 
CHICAGO 


38 WALL STREE1 
NEW YORK 








THAYER, BAKER & CO. 
COMMERCIAL TRUST BUILDING 
PHILADELPHIA 


INVESTMENT BANKERS 








Members Philadelphia Stock Exchange 








ILLINOIS MERCHANTS 
BANK BUILDING 


Chicago 


COARESPONDENTS OF 


Kidder, Peabody & Ca 


SOSTON NEW YORK 

















SCHLUTER & CO. 


Incorporated 


111 Broadway, New York 


INVESTMENT SECURITIES 





H. T. HOLTZ & CO. 


INVESTMENT 
SECURITIES 


39 SOUTH LA SALLE STREET 
CHICAGO 





HARPER & TURNER 


Investment Bankers 


Members Philadelphia Stock Exchange 
STOCK EXCHANGE BUILDING 


PHILADELPHIA 





























| 


Lage & Co. 


Members 
New York Stock Exchange 
Chicago Stock Exchange 
Investment 


Securities 


160 Broadway 
NEW YORK 


203 So. La Salle St. 
CHICAGO 




















- RoBINson &Co. 


Members New York Stock Exchange 
44 WALL STREET 


225 BROADWAY 
475 Firrryu AVENUE 


INVESTMENT SECURITIES 














ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 


Public Utility and Hydro-Electric 














Chas. D. Barney & Co. 


Members New York Stock Exchange 
Members Philadelphia Stock Exchangé 


Established 1875 


Investment Securities 


NEW YORK 
65 Broadway 


PHILADELPHIA 
1422 Walnut Street 
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E invite inquiry regarding the 
operations and securities of 
the Associated Gas and Electric 
System. 
Founded in 1852 


Properties in 16 States serving 
2,300,000 population in well-estab- 
lished public utility territories. 


Associated Gas and 
Electric Company 


Incorporated in 1906 


Paid up Capital and Surplus 
$100,000,000 


§-SXU7. 
61 Broadway fossctieermich New York 














Guaranteed Railroad and 
lelegraph Company Stocks 
ALSO 
High Grade Industrial and 
Public Utility Preferred Stocks 


Established 1865 


5 Nassau St., N. Y. Tel. 2780 Rector 
Members of N. Y. Stock Exchange 


Merrill, Lynch & Co. 


Investment Securities 











(New York Stock Exchange 
Members;Chicago Stock Exchange 

Cleveland Stock Exchange 

Detroit Stock Exchange 





Branch Offices in Chicago, Detroit, 
Milwaukee, Denver and 
Los Angeles 


New York Offices 


Main Office-120 Broadway 
Uptown Office—11 East 43rd St. 














EDDY BROTHERS & @ 


Members Hartford Stock Exchange 


NEW BRITAIN HARTFORD MERIDEN 
Burritt Hotel Bid§, Hartford Conn. Trust Bldg, Colony Bidg 





LACEY SECURITIES CORPORATION 


Originators and Distribu- 
tors of Lumber and 
Pulp and Paper Securities 


231 SO. LA SALLE ST., CHICAGO 











Roosevelt & Son, 


Founded 1797 


Seasoned 
Investments 


30 Pine Street 
New York 




















Investment and Financial, Houses 














We extend the 
facilities of our 
organization to those 
desiring information or 
reports on companies 
with which we are 
identified. 


ELECTRIC BOND AND 
SHARE COMPANY 


(Incorporated in 1905) 
Paid-up Capital and Surplus 
$115,000,000 


Two Rector Street New York 

















MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 


New York Correspondents 


REMICK, HODGES & CO. 


PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


53 State Street BOSTON 





GODDARD & Co. 


INCORPORATED 
UNION TRUST BUILDING 
PITTSBURGH 


44 WALL STREET 
NEw YorRK 


7 


Originators and 
Distributors of 


Investment 
Securities 











GEORGE M. FORMAN & CO. 
INVESTMENT 
SECUR:i TIES 


112 W. Adams St. 
CHICAGO 


120 Broadway 
NEW YORK 


Offices in Principal Cities 
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| 
| CHASE & COMPANY 


| BONDS 


|13 CONGRESS ST., BOSTON 


Members Boston and Ba!timore 
Stock Exchanges 








FRAZIER & ©. 


INCORPORATED 


INVESTMENTS 


100 Broadway 1420 Walnut St. 
New York Philadelphia 
Washington, D. C. 














(GHANDLER & (SOMPANY 


UNCORPORATED 





Public Utility 
and 
Industrial Securities 





120 Broadway, New York 
Franklin Bank Bldg., Philadelphia 





Guaranteed Stocks 


Joseph Walker & Sons 


Members New York Stock Exchange 
61 Broadway New York 





J. S. Rippel & Co. 


18 Clinton St. Newark, N. J. 
Dealers in 
Newark Bank & Insurance Stocks 
Public Service Bonds 
Municipal Bonds 





Underwriters Distributers 


Howe, Snow & Co. | 4 


Incorporated 


Investment Securities 


NEW YORK CHICAGO 
GRAND RAPIDS DETROIT 
SAN FRANCISCO MINNEAPOLIS 


PHILADELPHIA 
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WATER-POWER, 
PUBLIC UTILITY 
and 
INDUSTRIAL 


Securities 


F.L.CARLISLE & CO., Inc 
49 Wall Street 
New York 


= —S— QS) 























PRESCOTT LYON 
& COMPANY 


OLIVER BUILDING 
PITTSBURGH, PA. 
’ 
Securities 
of the Pittsburgh District 
r 
PENNSYLVANIA 
MUNICIPAL BONDS 

















Investment and Financial Houses 





Lawrence Stern 


‘and Company 


231 So. La Salle Street, Chicago 


BOARD OF DIRECTORS 


WILLIAM WRIGLEY, Jr., Chairman of the 7 
Board of William Wrigley Jr. Company. 


JOHN HERTZ, Chairman of the Board of§% 
& Yellow Truck & Coach Manufacturing Co. 


ALBERT D. LASKER, Chairman of the 
Board of Lord & Thomas and Logan 


CHARLES A. McCULLOCH, President of 
The Parmelee Compan 


HERBERT L. STERN, President of 
Balaban & Katz Corporation 


ALFRED ETTLINGER, Vice President 
JOSEPH J. RICE, Vice President 
LAWRENCE STERN, President 


This company conducts a general secu- 
rities business, originating and partici- 
Ppating in pigh-grade investment issues. 











Owned and controlled by 
New England’s Largest Trust Company 





Wis hey 


Investment Securities 


Old Colony Corporation offers 
to institutions and investors a 
well diversified list of Bonds 
and Preferred Stocks. @ 


Public Utility Securities 
Industrial Securities 
Railroad Bonds 
Canadian Bonds 
Municipal Bonds 


Inquiries Invited 


OLD COLONY 
CORPORATION 


38 Exchange Place, New York 
Whitchall 2330 























Stevenson, Perry, Stacy & Co. 








Harris, WintHRoP & C2 


Members New York Stock Exchange 
Private Wire System 


NEW YORK CHICAGO 











HISCOE & CUMINGS 


MEMBERS 
NEW YORK STOCKEEXCHANGE 





INVESTMENT SECURITIES 


—— 


BROKERAGE SERVICE 





115 Broadway 





New York 








120 W. Adams St. 
CHICAGO 


Minneapolis St. Paul Cincinnati 



































Investment Securities 


KEANE, HicBieE & CoMPANY 


INCORPORATED 


BUHL BUILDING, DETROIT 


MUNICIPAL BONDS 
Spectal Prices 10 Deaiers and Banks 


The Hanchett. Bond Ct 


Incorporated 1910 
39 South La Salle Street 


CHICAGO 


MANNING & Co, 


INDUSTRIAL FINANCING 


208 So. La Salle St. 
CHICAGO 














Chicago Bank Stocks 


BOUGHT—SOLD—QUOTED 
Market Review on Request 


OTTE-DICKEY & CO. 
Incorporated 
Specialists in Bank Stocks 
29 So. La Salle St. CHICAGO 


Benjamin Dansard & Co. 


Investment Bankers 
Underwriters 


612 Buhl Bldg. Detroit, Mich. 














WE originate and distribute 
conservative investment 
bonds. 

Bond Department 














KANE, BROOKS & CO. 





Investment Banking 
Corporation Financing 
Wholesale Distributors 





Seven Wall Street New York City 

















Underwriters 


CAMMACK & COMPANY 


Distributors 


First Minneapolis Trust Company 


Affitiated with the First National Bank 









































(Incorporated) 
Municipal, Corporation and THEODORE HOFFACKER 
Railroad Bonds AND COMPANY 
39 So. La Salle St. 
CHICAGO, ILLINOIS 
INVESTMENT 
NEELY &COMPANY SAKERS 
“ rigs Aree me 
riginators istributors 
105 So. La aalle St. » CHICAGO aT DON GF. road 
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Banque Nationale de Credit 


Capital (entirely 
paid in) frs. 250,000,000 
frs. 122,659,000 


frs. 3,598,389,000 


Head Office 
PARIS 


550 Branches in France 


GENERAL BANKING BUSINESS 








Foreign 
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BANK OF LIVERPOOL & MARTINS, LIMITED 


Head Office, 7, WATER STREET, LIVERPOOL 
London Office, 68, LOMBARD STREET, E. C. 3. 





Capital Authorized . . 
Capital Paid Up and 





Reserves * © 6 
Deposits, etc., at 30th Jume, 1927 . . . 


£=$5 
$96,455,600 
$23,520,770 
$294,407 ,645 








The Bank has over 400 offices, and Agents in 
all the principal towns at home and abroad. 





All descriptions of Banking, Trustee and Foreign Exchange Business Transacted 








THE BANK IS PREPARED TO ACT AS AGENTS 
FOR FOREIGN BANCS ON USUAL TERMS. 























Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817.) ' 
Paid-up Capital 


Reserve Fun 
Reserves Liability of Proprietors_ 
$83,750,000 


te Assets 30th Sept., 1926_§410,975, 724 
Aaerer ate AT INES, Conctel Manager’ 


431 BRANCHES and AGENCIES in the 
Australian States, New Zealand, Fiji, 5 and 
Mandated Territory of New Guinea, and London. 
The Bank transacts every description of Aus- 

Banking Wool and other 


Head Office; London Office; 
GEORGE STREET, 39, THREADNEEDLE 
SYDNEY. STREET, E.C. 2. 








The National City Bank of New York 


Head Office: 55 Watt St., New York, U.S.A. 


Capital, Surplus and 

Undivided Profits....$ 141,000,000.00 
Deposits Dec. 31 1,083,000,000.00 
Resources over 1,419,000,000.00 


BRANCHES 
DOMINICAN PANAMA 
REPUBLIC PERU 
FRANCE PORTO RICO 
INDIA STRAITS 
ITALY SETTLEMENTS 
JAPAN URUGUAY 
JAVA VENEZUELA 


The International Banking Corporation 
maintains its Head Office at 
66 Watt Street, New Yorks, U.S.A 
and branches in 
MANILA 
CEBU 


Royal Bank of Scotland 


Incorporated by Royal Charter 1727. 


Capital (fully paid) £2,500,000 
Rest or Reserve Fund (Oct. 1927) __ £2,683 226 
Deposits Oct. 1927 £44,186,574 


Head Office - St. Andrew Square, Edinburgh 
Gen. Mgr.; Sir Alexander Kemp ware 
.B.E., D.L. 

London City Office - 8 Bish >» & 
Londen-Drummonds —_e ahead 
49 Charing Cross, S.W.I. 
Glasgow Office - - - Exchange Square 


LONDON 
ARGENTINA 
BELGIUM 
BRAZIL 
CHILE 
CHINA 
CUBA 


LONDON 
SAN FRANCISCO 


MADRID 
BARCELONA 














222 Branches Throughout Scotland. 
Every Description of British, Colonial and 
Foreign Banking Business Transacted 


Correspondence Invited. 





LINCOLN MENNY OPPENHEIMER 


Bankers 


Frankfort o.M., Germany 
Cable Address; “Openhym” 





Execute orders for purchase 
and saje of Stocks and Bonds 


Foreign Exchange Letters of Credit 











NATIONAL BANK 
of EGYPT 


Head Office - - CAIRO 


FULLY PAID CAPITAL - 


£3,000,000 
RESERVE FUND - 


£2,675,000 


LONDON AGENCY 
6 and 7, King William Street, E. C. 4. 


Branches in ali the 
Principal Towns tn 


EGYPT and the SUDAN 














NATIONAL BANK OF INDIA, LIMITED 


Bankers to the Government in Kenya Colony 
and Uganda. 


Head Office; 26, Bishopsgate, London, E. C. 


Branches in India, Burma, Ceylon, Kenya 
Colony and at Aden and Zanzibar. 


Subscribed Capital 

Paid-up Capital 

Reserve Fund 

The Bank conducts every description of banking 
and exchange business. 


Trusteeships and _ Executorships 


also 
undertaken. 





Hong Kong & Shanghai 


BANKING CORPORATION 


Authorized Capital Hongkong Our- 
ren 
Paid 


Ourrenc H$13,500,000 
Reserve ability of , Proprietors 
cy 





(Hengkong Curren H$20,000,000 
©. DE OC. HUGHES, Agent. 
86 WALL STREET, NEW YORK 





lonian Bank, Limited 


Founded 1839. 

The only British Bank in Greece. Possesses 
25 Branches in Greece, E t and Constantinople. 
Offers specia)] terms and facilities for every form 
of international banking service ween the 
United States, Great Britain and the Near East. 


HEAD OFFICE, BASILDON HOUSE 
MOORGATE, LONDON, E.C. 


English, Seottish and Australian Bank, Ltd 


Head Office-5 Gracechurch St., London, E. C. 
and 401 Branches & Agencies in Australia. 
Subscribed Capital 

Paid-Up Capital 

Further Liability of Proprietors 

Reserve Fund 





Remittances made by Telegraphic Transfer. 
Bills Negotiated or forwarded for Collection. 
Banking and Exchange business of every de- 
scription transacted with Australia. 

E. M. JANION, Manager. 





The Mercantile Bank of India, Ltd. 


Head Office 


15 Gracechurch St., London, E.C. 3 
Capital Authorized 
Capital Paid U 1,050, 
Reserve Fund g Undivided Profits_ £1,407,811 
Branches in India, Burmah, Ceylon, Straits 
Settlements, Federated Malay States, China and 


000,000 
60,000 





Mauritius, and Dutch East Indies, New York 
correspondents. Bank of Montreal. 64 Wail St, 














BANCA 
COMMERCIALE 
ITALIANA 


Head Office: MILAN 
80 BRANCHES IN ITALY 


FOREIGN BRANCHES 
New York London Constantinopl 


And several affiliations 
throughout the world 


Authorized Capital - Lire 700,000,000 
Surplus - - - - Lire 500,000,000 


New York Agency, 62-64 William St. 
PHONE - John 1000 























THE 


COMMERCIAL BANK OF SCOTLAND, Ltd. 


Established 1810. 
Subscribed Capital 
Paid Up Capital 
Reserve Fund 1,900,000 
Deposits (31st Oct. 1927) 33,616,000 
Head fice; 14 George Street, Edinburgh 
Alex. Robb, Gen. Mgr. agnus Irvine, Secretary 


London City Office, 62 Lombard St., E. C. 8 
Kingsway Branch, Imperial House, Kingsway 


Glasgow Chief Office, 113 Buchanan Street 

Princes St. Office, 118 Princes St., Edinburgh 

326 Branches & Sub-Offices throughout Scotland 
Executry and Trust business undertaken 


New York Agents: 
American Exchange Irving Trust Company 








Knauth, Nachod & Kihne 


Established 
1852 


Leipzig, 
Germany 


Seventy-fwe pears of con- 
tinuous banking experience 


Commercial and Travelers Credits 
Foreign Exchange Securities 


Cable Address: 
Nachod, Leipzig 


13 Rathausring, 
Leipzig, Germany 








COLUMBUS, OHIQ 


PIL LILI II IOI 





COLUMBUS SECURITIES 


LISTED AND UNLISTED ISSUES 
Ask for Quotations 


FREDERICK W. FREEMAN 


4ember Columbus Stock & Bond Exc 


16 East Broad St COLUMBUS, O to 
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Canadian 


BANK OF. MONTREAL THE CANADIAN BANK 
Head Gthen—tiheatenat OF COMI ERCE 


Wood, Gundy Capital Paid-Up__-__- $29,916,700.00| PAID-UP CAPITAL__.____- $20,000,000 
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Surplus and Undivided CS $20,000,000 
and Company Pe itiisiscehos 31,071,499.00 President, Sir John Aird 
Incorporated Total Assets__________ 831,548,967.00 General Manager, 8. H. Logan 


Assistant General Managers 
SIR VINCENT MEREDITH, Bart., Chairman| E.A. Rumsey ©. W. Rowley’ F. M. Gibsen 
Canadian Government of the Board and Chairman of the BE orton, 

Executive Committee. N York Offi 16 Exch P 
and Corporation Bonds President ew J ork Office, 16 Exchange Place 
SIR CHARLES GORDON, G.B.E. JOHN MORTON, en 

H n’ Sti residents: | N 7 os. enpaaete Assistant Agent 

14 Wall Street - R. DRUMNO Bann Buy and Sell Sterling and Continental 


Maj.-Gen. The Hon. S.C. MEWBURN,C.M.G.|_ Exchange and Cable Transfers. Collec- 





New York General Manager: tone made at all pointe. 
SIR FREDERICK WILLIAMS-TAYLOR 
Teronto Montreal London, England ee Travelers’ Cheques and Letters of Credit 
Branches and Agencies: issued available in all parts of the world. 
Throughout Canada and Newfoundland, Banking and Exchange business of every 
At London, England. description transacted with Canada. 


In Paris, Bank of Montreal (France). 
In the United States—New York (64 Wall | LONDON OFFIOE—2 Lombard Street, 8. 

















Street); Chicago; Bank of Montreal (San BANKERS IN GREAT BRITAIN 
Francisco), Son Peandinee, Cal. The Bank of England, 
In Mexico—Mexico City, Guadalajara, Tre sont of Sestiand. 
Monterrey, Puebla, Tampico and Veracruz. Nati e s i _ iB <4 Limited 
° o,° WEST INDIES—Complete banking facili- at my tty - nA Creleca’ ted, 
ana an ecurities ties through Barclays Bank (Dominion, ye Sank, 
Colonial & Overseas), * which an interest is 








owned by the Bank of Montreal. 
PHILADELPHIA 








- 


With direct wires to our offices igh tiene 
in Toronto and Montreal, we are 
able to offer a complete service 


By By il R. A. DALY & Co. 
pec ye €.W. Clarks Zo, 


A E AMES & CO GOVERNMENT, MUNICIPAL BANKERS 
° ° °F AND CORPORATION BONDS 
Limited | 321 Chestnut St., Philadelphia 
Established 1889 Bank of Toronto Bullding 


| 11 Wall Street, New York TORONTO, ORT. Established 1837 
Head Office: 53 King St., West, Toronto 




















| Montreal Victoria, B. C. London, Eng. “==> |Members New York and Philadelphia 
: 56 BRANCHES Stock Exchanges 
CANADIAN Argentina—Brazil—Chile 
INVESTMENT SECURITIES and throughout the Americas, 
Offerings on Request Spain, France and England 








Correspondence Invited 


McDonagh, Somers & Co. Anglo-South American Bank, Lim. 


PTORONTO. CANAD RE 49 Broadway, New York 


——|| 


JOHN R.Westwoon é-00. 











SPARTANBURG, S&. C. 























stibinaiale teen 8 a ee INVESTMENT 
SECURITIES 
NESBITT, THOMSON] aA. M. LAW & CO., Inc. | | = 
& COMPANY LIMITED DEALERS IN ; : 
Canadian Municipal, Public Utility Stocks and Bonds Packard Bidg., Philadelphia 
and Industrial Bonds Southern Textiles a Specialty PHONE: RITTENHOUSE 2496 
Guetnee eae Lente, Gate Grae or SPARTANBURG, &. C. U = 














PROVIDENCE 
CINCINNATE 2 ona Oe, ae rrr 


Cereeamemmana nate nceeeacemeasasaa PAUL & CO. 
Specialists in Cincinnati Securities BODELL & CO. 1420 Walnut St., 120 Broadway 




















W. E. HUTTON & CO. PHILADELPHIA NEW YORK 
CINCINNATI, OHIO 82 Custom House Street Member Phiiadelphia Stock Exchange 
MEMBERS OF OFFICES PROVIDENCE Investment Securities 


New York Stock Exchange 




















Oincinnati Stock Exchange New York City rk Boston 
Detroit Stock Exchange Detroit, Mich. New Yo 

Chicago Board of Trade Lexington, Ky. —_—— 

New York Cotton Exchange Dayton, Ohio ee 

New York Curb Market NASHVILLE, TENN. 


PLL DIDI II LILI III 
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WARREN A. TYSON & CO. 
























































ROBERTS & HALL J. C. Bradford & Company Investment Securities 
ademBers Participating Distributors 1518 Walnut Stree 
Oinctnnatt Stock peed and PHILADELPHIA . 
Chicago Board of Trade Underwriters of Southern 
CINCINNATI SECURITIES Municipal and Corporation Bonds 
407 Dixie Terminal Bldg. Cincinnati 315 Union Street NASHVILLE, TENN, _ 
Frederick Peirce 
EDGAR FRIEDLANDER & CO 
B. W. Strassburger = a INVEST. 
DEALER IN 2 : FOR oO. MENT 
Cincinnati Securities SOUTHERN INVESTMENT SECURITIES | 60 Wall Street, New York 
CINCINNATI OHIO Montgomery, Ala. 207 om Fifteenth Street, Philadelphie 




















TRADING DEPARTMENT: 





j wa) 



































Private Phone 
Telephone Berd ell Breth ers riva 
Rector Members New York Stock Exchange to 
3740 Public Utility Securities 
' ino Broadway, New York Philadelphia 


| Duquesne Lighting Co. 
5% Preferred 


Great Western Power Co. 
5°, due 1946 


Texas Electric Railway Co. 
Common 


Philadelphia Company 
5°%, due 1967 


Power Securities Corp. 
All Issues | 














International Carbon pfd. 
Lincoln Safe Deposit 

New Jersey Worsted Mills, pfd. 
White Rock Mineral Ist pfd. 





American Tobacco 6s, 1944 
Bellingham Bay & Brit. Co. 5s, ’32 
Cuban Tobacco 5s, 1944 

M. St. P. S. S.M.-Chic. Ter. 4s, ’41 
Trinity Bldg. Corp. 5's, 1939 


JOSEPH EGBERT 


2 Rector St, Tel. Whitehall 8460 














Mortgage Bond Co 
Seward Bank 
City Investing Co. 


FRANK J. M. DILLON 
71 Broadway 
Tel. 6460 Bowling Green 


NEW YORK, N. Y. 





HARTFORD INSURANCE STOCKS 
CONNECTICUT SECURITIES 


Fuller, Richter, Aldrich & Co. 


HARTFORD, CONN. 
Phone Hartford 2-9 61 








Railroad 
Public Utility, Industrial 
Foreign Government 
BONDS 


Vilas & Hickey 


Members New York Stock Exchange 
49 Wall St., N. Y Tel. Whitehall 4900 


Wires to Chicago, St. Louis and Hartford. 

















Central Gas & Electric preferred 
Continental Gas & Elec. 64s, 1964 
Jersey Central Pr. & Lt. 5s, 1945 
Mountain States Power 6s, 1938 
Municipal Service 6s, 1956 

North Amer. Lt. & Pr. 514s, 1956 
Northern States Power 54s, 1940 
Oklahoma Gas & Electric 5s, 1950 
Standard Gas & Electric 6s, 1951 
Standard Power & Light 6s, 1957 
Virginia Public Service 6s, 1946 


H.M. Byllesby & Co 


New York Chicago 
111 Broadway 231 So. La Salle St. 
Detroit Boston 
Dime Savgs. Bk. Bldg. 14 State Street 
Private wires to 
Chicago and Boston 
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SALT CREEK 
PRODUCERS 
ASSOCIATION 


We have available for 
distribution a descriptive 
circular regarding this 
company. 


CARL H PFORZHEIMER & CO 
Specialists in Standard Oil Securities 


26 Broad Street New York 
Phone: Hanover 5484 



































WooD, STRUTHERS 
& Co. 


5 NASSAU STREET 
NEW YORK 


vd 
































THE CLEVELAND MARKET 


Wires to New York and 
all principal markets. 


THE UNION TRUST COMPANY 
Cleveland, Ohio 


BOND DEPARTMENT 
New York Office Tel. Rector 1771 




















Financial and Industrial 
Paige Detroit ist Pref. 
All Insurance Stocks 


Newburger, Henderson & Loeb 
Members New York & Phila. Stock Exchanges 
100 Broadway, New York 
Phone Rector 7060 














Orton, Kent & Co. 


Members New York Stock Exchange 
60 Broad Street Hanover 5150 


announce the opening of a 


Philadelphia Office 


1518 Walnut St. Pennypacker 7431 


under the management of 


Mr. Charles T. Brown 


This office is equipped to give 
a complete service in  Philadel- 
phia and Pennsylvania Securities. 


Inquiries invited in Listed and 
Unlisted Securities. 


Direct private Telephone Connections 

















44 Wall Street 





Underwriters—Distributors 
of high grade 


Railroad, Public Utility 
and Industrial Bonds 


McKINLEY & COMPANY 


Members New York Stock Exchange 


New York 











CITY FINANCIAL 
CORP. 


(New Issue) 


Class A 
Class B 


Bought— Sold—Quoted 


Canadian Bankstocks Inc. 


D. H. SILBERBERG & CO. 


Members New York Stock Exchange 
40 Exchange Place. Tel. Whitehall 3780 
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Central Aguirre Sugar Co. 


of Porto Rico 


Fajardo Sugar Co. 


of Porto Rico 


United Porto Rican Sugar Co. 


Bought—Sold— Quoted 


FARR & CO. 


Members New York Stock Exchange 

90 Wall St. 535 Fifth Ave. 

Tel. John 6428 Tel. Murray Hill 6460 
NEW YORK 




















Pennsylvania Edison 5s 
Pennsylvania Utilities 5s 
Metropolitan Edison 5s 
Ticonderoga Pulp & Paper 6s 
Abendroth Bros. 8s and Stock 
Wickwire,Spencer St’l(all iss.) 
York Haven Water & Pr. 5s 
Stetson Cutler 7s, 1942 
Evansville Gas & Elec. 5s 
Helena Gas & Elec. Com. 
Wichita Falls & Southern 5s 


H. D. KNOX & CO. 


46 Broad St., N. Y. 27 State St., Boston 


Private Wire to Boston 








Alabama Power 6% & 7% Pfd. 
Birm. Elec. 6% & 7% Pfd. 
Florida Pow. & Lt. 7% Pfd. 
Georgia Power 6% Pfd. 
Memphis Pr. & Lt. 7% Pfd. 
Southeast. Pr. & Lt. 7% Pfd. 





KIELY & HORTON 


40 Wall Street, New York 
Phones John 6330-4151 











ST. LOUIS 


Elder Preferred, Class A’’ and Common 
Lexington Utilities 614% Preferred 
Missouri State Life Insurance Co. 
United Rys. of St. Louis Bonds & Stocks 
St. Louis Transit Co. 5s, 1924 

Southern Ice & Utilities 5s, 1946________- 
Missouri State Life Insurance 

St. Louis Coke & Iron, all issues 
International Power Securities 7s, 1952 


Wire us your order 





MARK C. STEINBERG & CO. 


Members New York Stock Exchange 
Members Chicago Stock Exchange 
Members St. Louis Stock Exchange 
300 N. Broadway, St. Louis, Mo. 


DING DEPARTMENT 

















Foreign Securities 


Canadian Celanese 
Common & 7% Cum. Participating Pfd. 


Columbia Graphophone Ltd. 
Canadian Marconi 
Imperial Tobacco of Canada 


PosT & FLAGG 


MEMBERS N. Y. STOCK EXCHANGE 


“_ eee 
































Notes and Bonds 


Gastonia, N. O. 


y, R. S. DICKSON & C9. | 
K 1) Incorporated 
\ 40 Exchange Place, N.Y.C. Phone Hanover5067 





General Bronze Pfd. 
Servel Corp. 6s, 1930 C-D 


CHRISTIAN, 
SIMPSON & CO. 


Incorporated 
72 Wall Street, New York 
Telephone Hanover 6168 


Fort Smith & Western 4s 


Guantanamo & West. 6s ’48 | 


Wichita Falls & So. 5s, 1938 








Central Maine Power 
4l4s, 1967, W. I. 


Duquesne Light Co. 
5% Preferred, W. I. 


Ohio Valley Electric 
5s, 1946 


Members New York Stock Exchange 
Members New York Curb Market 


120 Broadway, N. Y. 





THEODORE PRINCE & CO. 


Tel. Rector 9836 











Indiana Securities 


Affiliated with 
The Fletcher American National Bank 


Indianapolis 
Detroit 


Fletcher American Company 





Louisville 





We specialize in 


OHIO SECURITIES 


All Issues 


Members New York Stock Exchange 
Union Trust Building 


BENJ. D. BARTLETT & CO. 





CINCINNATI 





Specialists in 


The Procter & Gamble Co. 


Common Stock 














330 332 Walnut St. 
CINCINNATI, O. 


|THE IRWIN-BALLMANN CO. 
| | 








NEW YORK PITTSBURGH NEWARK MONTREAL 
Direct Private Wire System 
Taz Exempt a 
Short Term Munici 
pal INSURANCE STOCKS 


December analysis show- 
ing four years’ earnings 
on request. 


Ralph B. Leonard & Co. 


Specialists in Bank and Insurance Stocks 
25 Broad St., N.Y. Tel. Whitehall 4270 











OVER THE COUNTER 


MARKET SPECIALISTS 


UNLISTED & INACTIVE 
STOCKS & BONDS 


Of interest to the Pacific Coast Territory 


Martin Judge, Jr., & Co. 


485 California Street 
SAN FRANCISCO 











NATIONAL RECORDING 


PUMP COMPANY 
(DAYTON, O.) 


Westheimer&Co. 


CINCINNATI BALTIMORE 
Members of the New York Stock Exchange. 

















WE SOLICIT OFFERINGS 


Canadian Government Bonds 
Canadian menrenae Bonds ve 
Western Canada Towns and Cities 
Eastern Canada Towns and Cities 


ROBERTS, CAMERON & CO. 


Investment Securities 
330 Bay St. Toronto, Ont. 














STEEL ENGRAVED 
Bond and Stock Certificates 


COLUMBIANBANKNOTECO. 
CHICAGO 
New York Detroit St.Louis Denver 


avana, Cuba 
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Central Mexico Light & Power 6s, 1940 
Chattanooga Railway & Light 5s, 1956 
Jacksonville (Ill.) Ry. & Light 5s, 1931 
Kanawha Traction & Electric 5s, 1936 
Atlantic & Yadkin Ist 4s, 1949 
Butte, Anaconda & Pacific Ist 5s, 1944 
Duluth & Iron Range Ist 5s, 1937 
Rio Grande Junction Ist 5s, 1939 


F. J. LISMAN & CO. 


Members New York Stock Exchange 
20 Exchange Place, New York Tel. Bowling Green 6740 











Arkansaw Water 5s, 1956 
Armstrong Water 5s, 1937 
Ellwood Cons. Water 6s, 1946 
International Water 5s, 1931 
Latrobe Water 6s, 1949 
Richmond Water Works 5s, 1957 
Terre Haute Water Works 6s,’49 
Vincennes Water 6s, 1936 


FOR SALE 
Clinton Water 5s, 1939 
Huntington Water 5s, 1954 
Peoria Water Works 4s, 1948 








St. Joseph Water 5s, 1941 

















South Bay. Cons. Water 5s, 1950 





Brooklyn Boro. Gas 5s, 1967 Los Angeles G. & E. 6% pfd. | 


Nashville Ry. & Lt. 5s, 1958 Sioux City Gas & El. 7% Pfd. 
Portland RR. 314s, 1951 Ohio Power 6% Pfd. 


Shawinigan W. & P. 414s, ’67 So. Jersey Gas, El. & Traction 


~ an 
ire ™ a . 


A —————————— = r 

















Terre Haute Water Wks. 5s, 1956 
West Va. Water Service 5s, 1951 


H. C. SPILLER & CO. 


INCORPORATED 
27 State St. 63 Wall St. 
Boston, Mass. New ‘York City 

















‘Bull & Eldredge. 











Members New York Stock Exchange 














GUARDIAN 
WETROM COMPANT 
i= em F' 

120 Broadway New York 
Arkansas Power & Light ____. _.79% Pfd. 
Northern States Power 6s________________- 1948 
Portland Gas & Coke 79% Pfd. 
Southern Colorado Power 6s_- 1947 
Southwestern Light & Power 5s__________- 1957 
United Light & Power 614s______________- 1974 


Mountain States Tel. & Tel. 


RUTTER & CO. 


i4 WALL ST... NEW YORK 


New York, Rector 4391 Philadelphia, Rittenhouse 2267 





20 Broad St., N.Y. Tel. Hanover 4760 
Marland Oil 
5s, 1929-32 


Gen. Motors Acceptance 
Ss, 1928-36 


















































JOINT STOCK LAND BANK 
| BONDS & STOCKS 








| BANK & INSURANCE 





STOCKS 








GLOVER & MACGREGOR 











1008 Cemmenwealth Bidg., Pittsburgh, Pa. 


U. S. Dairy Products Corp 
Michigan Steel Corp. Gia, 1938 
U. S. Refractories 6s, 1942 
Penn Fed’l Corp. 7% Pfd.&Com. 


60 Broadway 
New York City 


British & Hungarian 


Bank, Ltd. 
Stock 





TRIPP & ANDREWS || 


111 Pear! St. 
Hartford, Conn. 


| 
| 

















George P. Ide Co. 
Com. and Pfd. 


HALL, VOGELL& CO. 


111 Broadway, New York, N. Y. 


ANSCO PHOTOPRODUCTS 


Common and Preferred 


WELLINGTON BULL & CO., Inc. 


Equitabl Puilding, 120 Proadway 














Phone Rector 0470 rE: Telephone Rector 5035-7 





























GARDNER & CO. 


Members New York Stock Exchange 


20 BROAD STREET, N. Y. TEL. Hanover 0740 


United States Steel 1st 5s 1951 Manitoba S. W. Col. 5s__1934 





Florida East Coast 414s__1959 C. R. I. & P. General 4s__1988 

C. M. & St. P. 414s (Reg.)_1989 New York Central 4s____-_ 
Me cc weks 1938 Westvaco Chlor. Prod. 514s’37 | 
“Manitoba” Pac. Ext. 4s_1950 N.Y.N.H.&H.3'4s & 4s 54-56 | 











J.C. Penney Common 
Kroger Grocery old and new 
Missouri State Life 

U. S. Shares C-1 & C-2 


W. T. Grant common 


Nehemiah Friedman & Co. 


Incorporated 
Rowling Green 2588 





74 Trinity Pl.,N.Y 











WE HAVE ORDERS IN 
Southwestern Bell Telephone 7% Pfd. 
Scullin Steel Porticinating Pfd. 
eenees ated Simmons Hardware Pfd. 

Louis Public Service Common & Pfd. 
en Shoe Common & Preferred 


EDWARD D. JONES & CO. 


Members St. Louis Stock Exchange 
837 Boatmen’s Bank Blidg., St. Louis, Mo. 
Garfield 87 v1 














Canadian Pacific Deb. 4s 
Kan. City Term. Ist 4s, 1960 
Mo. Pac. Ist Ref. 5s, 1977 
Youngs. Sh. & Tu. Ist 5s, 1978 


INGALLS & SNYDER 


Members New York Stock Exchange 


100 Broadway New York 
Telephone Rector 5573 
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DIN 


RINGS 














FOR SALE 


Farr Alpaca Co. 
Lockwood Co. 
Arlington Mills 
Otis Company 
Quissett Mill 
Sagamore Mfg. Co. 


HOTCHKIN CO. 


53 State St., Boston, Mass. 


Cable Address 
“Tockin” 


Telephone 
Hubbard 0460 











POTTER & COMPANY 


Members New York Stock Exchange 


5 Nassau Street New York 
Phone Rector 6540 





Specialists 
Bank and Insurance 
Company Stocks 


Private Telephone to Hartford 
FRANK S. THOMAS, Mgr. Bank Stock Dept. 


























Jefferson County, Okla. 
Direct Obligation 434s, 1935-1942 
Price to yield 4.25% 


Stix 4 Co. 


SAINT LOUIS 
509 OLIVE ST 











Complete 
information & Quotations 


Pacifie Coast Securities 


Thos. B. Greening & Co. 


Dexter Horton Building 
SEATTLE, WASH. 

















Ala. Power 41%s,, 1967 w.i. 

Pacific Gas & Elect. 414s, ’57 

Southern Cal. Edison 5s, 752 

Calif.-Oregon Power deb. 
514s, 1952 


DE FREMERY & Co 


SAN FRANCISCO 
RUSS BLDG. 


LOS ANGELES 
VAN NUYS BLDG. 





























Atlantic Ave. R.R. 5s, 1931 & 1934 
Bklyn., Queens Co. & S. RR. 5s,’41 
\Bklyn, Bath & West End 5s, 1933 
N. Y. & Queens Co. Ry. 4s, 1946 
N. Y. & Queens Gas 5s, 1934 
N.Y.&Q. El. L. & Pr. Com. & Pfd. 
Pavonia Building (V.T.C.) Stock 


2 Wall Street, New York 





Dry Dock, East Broadway & Battery R. R. Gen. 5s, 1932 


W Cammesic Ewen 


Second Ave. RR. 6% Rec. Ctfs. 
Southern Boulevard RR. 5s, 1945 
Steinway Railway 6s, 1922 
Twenty-Third St. Ry. 5s, 1962 
Union Railway 5s, 1942 
Westchester Electric RR. 58, 1943 
White Plains Lighting 5s, 1938 


Phones Rector 3273-4-5-6 
































Appalachian Electric Power 
5s, 1956 

Long Island RR. 
Ref. 4s, 1949 

P. Lorillard Co. 
Deb. 5s, 1951 


WAL HEIM-PLATT & (O. 


Investment 
Securities 


Merchants-Laclede Bldg. 
Garfield 4877 St. Louis, Mo. 














Dakota Px rv. Co. 1st 6s & Gen. M. 7s 
Western Public Service lst 7% Pfd. 
Ft. D. Des M. & So. 5s, ’27-’38: 7s, ’833 
Arizona Edison Co. Ist 6s, 1945 


A. P. BARRETT & CO. 


Members Raltimore Stock Exchange 
Telephone Charles & Lexington Sts. 
Plaza 19165 Baltimore, Md. 








THE MILWAUKEE MARKET 
Wiscersin Securities 


EDGAR, RICKER &CO. 


East Water & Mason Streets 
MILWAUKEE, WISCONSIN 





Baltimore & Ohio ist 4s, 1948 
Boston & Maine 5s, 1967 

M. K. T. Prior Lien 44s, 1978 
New Haven 4's, 1967 

New Orleans Texas ist 4's, 1956 
Texas Pacific 5s, 1977 

West. Maryland 5'%s, 1977 


Alabama Power 44s, 1957 
Appalachian Elec. Po. 5s, 1956 
Columbia Gas & Elec. 5s, 1952 
Columbus Ry. Pr. & Lt. 44s, 1957 
Duke Power 44s, 1967 

Florida Power & Light 5s, 1954 
Georgia Power 5s, 1967 
Indianapolis Po. Lt. 5s, 1957 
Narragansett Co. 5s, 1957 
Pacific Gas & Elec. 44s, 1957 
Philadelphia Elec. 4%s, 1967 
Public Service El. & G. 4s, 1967 
Shawinigan Water Po. 44s, 1967 
Texas Po. Lt. 5s, 1956 





NEWBORG&CO. 


Members New York Stock Eachangs 


60 Broadway, New York 


Tel: Hanover 4878 
Private Wire te St. Leuis 








Duluth St. Ry. ist 5s & Gen. 5s,’30 
St. Paul City Ry. 6s, 1932-34 

St. Paul City Ry. Cable 5s, 1937 
Twin City Rap. Tran 5!%s, 1952 


The Minnesota Loan & Trust Co. 


MINNEAPOLIS, MINN. 

















| SEABOARD NATL BANK | 
BROOMHALL, KILLOUGH 


115 Broadway, N. Y. 
&Co., Inc." eccter oui 
HL 





Missouri Pacific Secured 514s 
Serial to 1956 
Jack. Gaines. & Gulf Ist 6s, 
1951, Guar. P. & I. Seab’rd 
Denver & S. L. Bonds & Stock 
N’western Terml. Bds. & Stk. 
Steph. N. & S. Tex. Ist 5s, ’40 
Cinc. Ind. & W. Ist 5s, 1965 
N. O. Gt. Nor. ist 5s, 1955 


WOLFF & STANLEY 


Telephone Hanover 0088 
32 Broadway, N. Y. 











STOCKS & BONDS 


Sought and sold for cash, or carried on 
conservative terms. 


Inactive and unlisted securities. 
Inquiries Invited. 


FINCH, WILSON &CO. 


Fnvestment fJecuritics 
Members New Yor) Stock Ezchange 














120 BROAMWAY NEW YORK 











National Casualty Co. 
Bought—Sold—Quoted 


Sutro Bros. & Co. 


Members New York Stock Exchange 
120 Broadway Rector 7351 


| 

















Nor. Ohio Tr. & Lt. 4s & 5s 
Erie-Penna. Coll. 4s 

So. Ry.-Mobile & Ohio Coll. 4s 
Great Northern of Canada 4s 
Fonda J. & Gl. 4s, 1950, Reg. 
Minn. & St. Louis 4s, Cert. 
lowa Central 4s, Cert. 

Milw. Elec. Ry. & Lt. Pfd. 
American Bemberg Com. & Pfd. 
Brooklyn Trust Stock 
American Glanstoff Units 


SAM’L GOLDSCHMIDT 





Phone Hanover 9650 25 Broad Stree 
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Empire Power Co. 6% Pfd. 
Mexican Utilities Co. Pfd. 


MCDOWELL & HERDLING 


MEMBERS NEW YORK CURB MARKET 
ONE WAL.L STREET. NEW YORK, N.Y. 


TELEPHON 


E HANOVER 9460 


(PAL AA ~* 

















McKeespor 


6 





t Tin Plate Co. 


s, 1946 


*J.6.HOLMES &CO « 


Members New York and Pittsburgh Stock Exchanges 


120 Broadway,New York 


Union Bank Building, Pittsburgh, Pa. 


Direct Private Wire Connection 


























First Mortgage 
Real Estate Bonds 
All Issues—Leading House+ 
Bought—Sold— Quoted 


MAY & COMPANY 


88 Broadway, N. Y. 













Tel. Hanover 17% , 


Zz 


i | 





‘ 
4 
i 
} 


Jenkins, Whedbee & Poe 


"BALTIMORE, Man” 















INCORPORATED 
INVESTMENT BONDS 


Specializing in Issues of 







IHinois Merchacts Ban 
CHICAGO 


Bldg. 








CRONWALL & COMPANY 


Lumber and Timber Companies 


— -_-—-—— 


New York Telephones Rector 3446 





Elmira Wat. Lt. & Ry. 5s, 1956 
Lockport Lt. H. & P. 514s, ’54 











Montclair Water Co. ist 5s, 1946 









Chino Copper Co. 
Ray Cons. Copper Co. 


E. H. STERN & CO. 







26 Breed St. 
NEW YORK 
Members N; Y Stock Ezchange Hanover 9780 


Washington Ry. & Elec. 4s, 1961 


Calvert Building 
Phene 


Charles Warner Co. Pfd. and Com. 


Baltimore Co. Water & El. 1st 5s, °46 


J.S. WILSON JR. ACO. 


Members Baltimore and New York Stock Exchange 
‘ sugrtienase, Md, 














Specialiste in 






Chicago Rapid Transit 
Chicago Surface Lines 


All securities 
Bought—Sold— Quoted 








THE ROOKERY, CHICAGO 





Chicago North Sh. & Milw. 


Edwin L.Lobdell & Co., Inc. 





Greenshields & Co. 


Members Montreal Stock Exchange 
Canadian Investment 





Securities 
Montreal, 17 St. Joha Street. 
TORONTO OTTAWA QUEBEC 
































1 WALL ST., NEW YORK 





Havana Office: Roya! Bank of Canada Bi 


Stocks, Bonds, Cotten, 
Wheat—Corn—Provisions 












N.Y.STOCK EXCHANGE 
iy N.Y. COTTON EXCHANGE 


NM Y. PRODUCE EXCHANGE 





WINNIPEG GRAEN EXCHAN 





Lamborn, Hutchings & Co. 


Chicago Office: 231 So. La Sallie St. 


Sugar. 


MEMBERS{ CHICAGO BOARD OF TRADE 
CHICAGO STOCK EXCHANGE } 
NEW YORK COOOA EXCHANG® | | 


' 
{ 
N.Y. COFFEE & SUGAR EXOR i 
RUBBER EXCHANGE OF N.Y 


GOVERNMENT AND 


40 Wall Street 
NEW YORK 


dg 





BERTRON, GRISCOM & CO., INC. 


CORPORATE FINANCING 


Land Title Building 
PHILADELPHIA 








Caldwell & Company 


Southern Municipal 


and 
Corporation Ba ~-ls 
NASHVILLE, TENN. 


Gr } 
400 Union Stteet 








BOUGHT SOLD QUOTED 


Bonds and underlying company 
bonds of the following: 


American Electric Power Co. 
American Gas Co. 

Nassau & Suffolk Lighting Co 
Scranton & Wilkes-Barre Trac. Cor» - 


Established 1865 


BIOREN & Co. 


410 Chestnut St., Philadelphia 
Members <f New York and Philadeiphir 
Stock Exchanges 


BORER & CO. 


INVESTMENT SECURITIES 


421 Chestnut Street 
PHILADELPHIA, PA. 


Members Philadelphia Stock Exchange 
N. Y. Tel.: Canal 7364 














Trading Markets 
Public Utility 
Bonds 


Inquiries over a period of years 
have made numerous actual mar- 
kets possible in Inactive Public 
Utility Bonds. 


Laey, Buzzarp & Co 


MEMBERS PHILADELPHIA STOCK EXCHANGE 


PACKARD BLDG ~ PHILADELPHIA 


PHILADELPH NEW YORK, 
RITTENHOUSE 2324 WHITEHALL 1994 
RACE 3364 - ‘4. TELEPHONES HANOVER 0600 


























Spectaltsts ts 


DETROIT SECURITIES 
H. W. Noble & Company 


Members New York Stock Exchanges 
Members Detroit Stock Ezchangé 
Dime Bank Bidg. DETROIT 














Rosemary Mfg. Co. 74s 
Annap.& Ches.Bay Pr,5)4s & 6s_1948 
Manufacturers Finance 6s___1931-35 


San Antonio Gas & Elec. 1st 5s__1949 


STEIN BROS. & BOYCE 


Members New York, Baltimore & Washingtea 
Stock Exchanges 
Estaolished 1853 
BALTIMORE, MD. 
New York Tel. Bowling Green 6106-17-8 








RUE- 


VESTMENT 


EBBER 


BONCS 








231 SOUTH LASALLE STREET 
CHICAGO 


BOSTON CEDAR RAPIDS LOS ANGELES 

















PITTSBURGH SECURITIES 


ALL ISSUES 
Bought— Sold—-Quoted 


S. M. Vocke!l & Company 


Members New York and Pittsburg? 
Stock Exchange 
pone Bank Buiiding 





Ke 
PITTSBURGH, Coeur S896 
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Southern California Gas 5s, 1937 
Westmoreland Water Co. ist 5s, 1952 
Louisiana Pr. & Lt. 5s, 1957 

Ocean City Co. H’way Bdge, 6)4s, ’47 
Penn Central Lt. & Pr. 414s, 1977 
Shinyetsu El. Pr. Co. 614s, 1952 
Mohawk & Malone RR. ist 4s, 1991 
Lehigh Vall. RR. Ann. 44s and 6s 


Biddle & Henry 


1522 Locust Street 


Philadelphia 
Private Wire to New York. Cali Canal 8437 








We Specialize in 
Peoples Light & Power 
Corp. 

Class A Stock 
Bought— Sold—Quoted 


PARSLY BROS. & Co. 


S608 Giestens St. oP 

3 Philadelphia 

Telephenes: Palle Rittenhouse 0808 
New Yerk-Beekman 9900 

















Rome Ry. & Lt________-_- 5s 1946 
Piedmont & Northern__.5s 1954 
Cleveland Elec. Illum___.5s 1954 
Roanoke Trac. & Light__5s 1958 
Lynchburg Water Power_5s 1931 
Packard Bldg_________-_- 6s 1933 
Wilmington Gas Co___-- 5s 1957 


SAMUEL McCREERY & CO. 


Members New York and Philadelphia 


Stock nges 
Sutual Trust Building, Philade'!phia 
rivate Telephone to 
New York and Baltimore 











General Public Util____ Preferred 
General Power & Lt___.6s 1957 
Inland Power & Light__Preferred 
Virginia Public Service_544s 1946 


Gerstley, Sunstein & Co., Inc. 
418 South Bread St., PHILADELPHIA 
Bell Phone. Locust 9310-11-12 
New York Rector 9801 














East St. Louis & Sub________ 5s, 1932 
PE cccucetscnccwocs 6s, 1941 
United Iron Works__________ 7s, 1936 
Roanoke Trac. & Lt________ 5s, 1958 


Samuel K. Phillips & Co. 
Members Philadelphia Stock Exchange 
Packard Building PHILADELPHIA 
N. Y. Tel. Hanover 4772 





BANK 
STOCKS 


Barnes & Lofland 





_~ 








CALIFORNIA and other 
Pacific Coast SECURITIES 


Goward HF. MrCandless & Co. 


Standard Oil Building 
San Francisco 








Van Nuys Building 
Los Angeles 
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Simply Selling Service 


ALL your securities should be carefully 
examined at regular intervals and changes 
made where advisable. 


We have no securities for sale and are, therefore, 
in a position to give disinterested advice. 

As custodian of securities we give this im- 
portant service. 


Our Officers will be glad to explain details 
to you. 





Acts as Acts as 
Executor Trustee 
and : Under 
Admintstrator Acts as Transfer Agent or Registrar dortgages 








| 


CENTRAL UNION TRUST COMPANY 
OF NEW YORK 


86 BROADWAY. NEW YORE 





PLAZA OFFICE 
Fifth Ave. & 60th St. 


Capital, Surplus and Undivided Profits over 45 Million Dollars 


42ND 8ST. OFFIO“ 
Madison Ay. & 42d Bt. 


Member Federal Reserve System 


























Jerome B. Sullivan 


FOREIGN  @ (Co, MUNICIPAL & 
GOVERNMENT 0. R.R. BONDS 


We Specialize in 


City of Philadelphia 




















35 42 BROADWAY — NEW YORK 
314s Members New York Curb Market 
4s Direct Private Wires to 

1 Boston, Buffalo, Chicago, Cleveland, Detroit, 
4 As Montreal, Rochester, Syracuse and Toronto 
4lhs | Orders executed in all markets 
5s No margin accounts accepted 
51,48 | 
5148 








Biddle & Henry 


1522 Locust Street 
Philadelphia 


Private Wire to New York 
Call Canal 8437 


WHITTLESEY. 
McLEAN & CQ: 

















MUNICIPAL BONDS 


PENOBSCOT BLDG., DETROIT 








147 South 4th St., Philadelphia, Pa. 
Tel, Lombard 41-72 
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CALIFORNIA” 
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ws || Paul C. Dodge & Co., Inc 








Y 


1 Los ANGELES-FIRST NATIONAL 
TRUST & SAVINGS BANK 


A consolidation of the 
First National Bank of 
Los Angeles and the 
Pacific-Southwest 
Bank 


MMM OHN 








= 
‘ 


CAPITAL SURPLUS 
$12,250,000 $8,000, 


Profits 
$7,750,008 


\ 


TD 






Ds 











Honter,Duuin & Co, | 


Government 
Corporation 
Municipal 


BONDS 


“California Issues a Specialty” 


San Francisco Los Angeles San Diego 
Oakland Pasadena Hollywood 
Santa Monica Long Beach 


—_— 














E. A. Pierce & Co. | 


Successors toe 
A. A. Housman-Gwathmey & Ca. 
11 WALL STREET, NEW YORE 


Members 
N.Y. Stock Exch. Los Angeles Stock Breb. 
Ban Francisco Stock & Bond Exchange 
and other leading Exchanges 


Private Wires to Branch Offices at 


San Francisco Los Angeles 
Portland, Ore. Seattle 
Tacoma Pasadena 








Stocks - Bonds - Grain - Cotton 

















Pacific Coast Securities 


MUNICIPAL—CORPORATION 
BONDS 


WILLIAM R. STAATS CO. 


LOS ANGELES 
SAN FRANCISCO 
SAN DIEGO 


Quotations and Information 
on Pacific Coast Securities 


Established 1858 


SUTRC &CO. 


Men oers 
San Francisco Stock and Bond Exchange 
San Francisco Oakland 
410 Montgomery St. Oakland Bank Bulldiz: 
Private Wire Service 12th and Broadwar 


PASADENA 
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CHICAGO 
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INVESTMENT PL SECURITIES 


10 SOUTH LA SALLE STREET 
CHICAGO 
TRUST COMPANY BLDG., MILWAUKEE 
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HARRIS, SMALL & Co 
150 CONGRESS Sr.,W. 
DETROIT 





Joel Stockard & Co., Inc 
INVESTMENT BANKERS 
We Specialize in 
Michigan Municipal Bonds 


Members Detroit Stock Exchange 
& Penobscot Bidg., Detroit Cherry 2600 





Members of Detroit Stock Exchange 


Charles A. Parcells & Co. 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH 





LIVINGSTONE & Co. 


Members Detroit Stock Exchange 








CHAPMAN DE WOLFE Coc. 
SAN PRANCTSCOCCALIF. 
‘Stocks and Bonds 


Information and Quotations on ali 
Pecific Coast Securities 
Members San Francisce Steck & Bend Eroharse 


Dime Savings Bank Bidg. 
DETROIT 








ST. LOUIS 


LLL LLL LLL OOOO 


Oharies W. Meere 
W.O. Morehead 


SMITH, MOORE & CO. 


INVESTMENT SECURITIES 
609 OLIVE ST., ST. LOUIS, MISSOUR} 





Hernmdors Smith 
William H. Burg 








CALIFORNIA 








Resnaseihe te coteet. 
BONDS 
RILEY & THOMAS 


Van Nuys Building 
LOS ANGELES 


Pasadena 


DRAKE, 


Long Beach Santa Barbara 








AUGUSTA 


~~~ 
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JOHN W. DICKEY 
Augusta, Ga. 


Southern Securities 
Established 1880 








RALEIGH, N. C. 


Durfey & Marr 


RALEIGH, N. C. 


Southern 
Industrial Securities 


North Carolina’s Oldest 








Strictly Investment House 
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Greenebaum Sons 
Investment Company 


Safe Investments Since 1855 
S. 2. Cor. LaSalle and Medison Sts. 
Safe First Mortgage 
Real Estate Serial Bonds 


Suitable Investments for Banks, Insur- 
ance Companies, Estates and Individuals 
Approved and Recommended by the 
ILDEST BANKING HOUSE IN CHICAGO 


ee j 
in investment securities of public 
service companies supplying 


electricity, gas and _transporta- 
tion in 23 states. Write for list. 


UTILITY SECURITIES 
COMPANY 


230 So. La Salle St., CHICAGO 


New York St. Louis Mitwaukee 
\ Louisville Indianapolis re 
































;, Hoacranp, Attu @ (0. 


Established 1909— Incorporated 








| NEW YORK 


A. O. Slaughter & Co. 
Sere ye Ea 
110 WEST MONROE STREET 
CHICAGO, ILL. 


CHICAGO 





Investment Securities | 
} 























GARRARD TRUST 
COMPANY 


INVESTMENT SECURITIES 
TRUSTS « ESTATES 


39 So. LASALLE St. CHICAGO 

















LACKNER, BUTZ & COMPANY 


Inquiries solicited on Chicage 
Real Estate Bonds 


111 West Washington Street 
CHICAGO 








BUFFALO 
Founded 1865 


A. J. WRIGHT & CO. 
Members New York Stock Exchange 
Western New York and Canadian 
Mining Securities 
Local Stocks and Bonds 


Bought and Sold on a Brokerage Basis Only 
BUFFALO, NEW YORK 


PAP DAD LILI IIS 





a 





ALABAMA 


MARX & COMPANY 
BANKERS 
BIRMINGHAM, ALABAMA 


SOUTHERN MUNIC'!PAL ANP 











CORPORATION © ONDS 
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Do You Call on Banks ? 


Financial Publishing House 
desires to get in touch with 
salesmen in various parts of 
the United States and Canada 
who are now calling on banks 
to solicit advertising and 
subscriptions as a side line 
on a liberal commission basis. 
State territory you cover, 
age, experience and present 
occupation in confidence. 
This is an exceptional oppor- 
tunity for substantial men. 
Address Box Hs, Financial 
Chronicle, 90 Pine St., New 
York City. 

















BOND MAN SEEKS 
CONNECTION 


Advertiser, six years vice-presi- 
dent two bond houses, fifteen 
years investment banking experi- 
ence, intends making new associa- 
tion with aggressive organization. 

Activitiescover originating, buy- 
ing, distributing, management 
New York, Chicago and other 
offices. 

Qualified take complete charge 
of bond department, manage 
branch office, direct sales organi- 
zation, or other executive duties. 
Box Mi, Financial Chronicle, 90 
Pine St., New York City. 

















PARTNER WANTED 


with capital for investment firm 
to specialize in originating and 
wholesaling. Retail department 
to follow later. Advertiser for 
many years has occupied respon- 
sible executive positions in in- 
vestment banking business. Sat- 
isfactory credentials assured. 
Only responsible party with ex- 
cellent reputation considered. 
Box L2, Financial Chronicle, 90 
Pine St., New York City. 




















Young College Graduate, 


2144 years with security de- 
partment of large downtown 
bank, desires connection 
with investment house. 
Highest references. Box V1, 
Financial Chronicle, 90 Pine 
Street, New York. 





Copartnerships 




















WE ANNOUNCE WITH REGRET THE RETIREMENT FROM 


GENERAL PARTNERSHIP IN OUR FIRM OF 


Mir. JoHN W. Geary 


A MEMBER SINCE 1899 


W. H. Newso tp’s Son & Co. 


1517 LOCUST STREET 


JANUARY 1 1928 PHILADELPHIA 























WE ANNOUNCE WITH REGRET THE RETIREMENT FROM 


GENERAL PARTNERSHIP IN OUR FIRM OF 


Mir. RicHarp E, Norton 


W.H. Newso .p’s Son & Co. 


1517 LOCUST STREET 


DECEMBER 31, 1927 PHILADELPHIA 





























We are pleased to announce the formation 


of an 
Investment Department 


under the management of 


MR. ROBERT J. MITCHELL 


AMERICAN TRUST COMPANY 


Baltimore, Maryland 
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Announcements 




















DECEMBER 29.1927 





WE BEG TO ANNOUNCE 


THE OPENING OF A BRANCH OFFICE IN THE 


PARK AVENUE BUILDING 


NO. 2 PARK AVENUE AT 33RD STREET 
NEW YORK CITY 


TEL. LEXINGTON 006) MR. WILLIAM B. GILES, RESIDENT PARTNER 


BLOCK, MALONEY & CO. 


50 BROADWAY 
NEW YORK 


MEMBERS 


NEW YORK STOCK EXCHANGE 
NEW YORK COTTON EXCHANGE 
NEW YORK TOFFEE & SUGAR EXCHANGE 
NEW YORK PRODUCE EXCHANGE 
NEW YORK CURB MARKET 
CHICAGO BOARD OF TRADE 
CHICAGO STOCK EXCHANG#=: 


BRANCH OFFICES 
550 SEVENTH AVENUE, NEW YORK 2 PARK AVENUE. NEW YORK 
TEL. PENNSYLVANIA 7907 TEL. LEXINGTON OO8! 


RITZ CARLTON HOTEL 
ATLANTIC CITY, N. J 









































Announcement 


GEORGE I. BOLES 
BOND BROKER 
1606 Walnut Street 
Philadelphia 


George I. Boles, formerly of the firm of Boles & 
Westwood, announces that he will resume business 
for his own account on January 3, 1928, at the above 


address, in affiliation with BOENNING & CO. 


Telephone 
Pennypacker 8200 


Copartnerships 





NEW YORK, PHILADELPHIA, 
LONDON AND PARIS. 
December 31, 1927. 


MR. HAROLD STANLEY, heretofore 
President of the Guaranty Company of 
New York and Vice-President of the 
Guaranty Trust Company of New York, 
is this day admitted as a partner in our 
firms in New York, Philadelphia, London 
and Paris. 

J. P. MORGAN & CO. 


New York 
DREXEL & CO. 

Philadelphia 
MORGAN GRENFELL & CO, 

London 
MORGAN & CIE. 

Paris 
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IN DETROIT 


APPRAISALS REPORTS 
Confidential Investigations 


Our 1 Patd Appraisals on Detrott Busi- 
Bay ba PR $18,000,000. 


BASSETT & SMITH, INC. 
Entablivhed 1904 
Guaranty Trust Bidg. DETROIT 

















WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 





(Incorporated) 
Investment Securities 
Specializing in Public Utilities 


46 Cedar Street New York 











WINSTON-SALEM, N. C. 


eee PPP LILI LLP PPP PID De 


| Wachovia Bank & Trust Company 


Notes and Bonds 
Southern Corporation Securities 


Winston-Salem, N. C. 














LOUISVILLE, KY. 
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New York, January 3rd, 1928. 


We wish to announce that 


Mr. Paul Baerwald 


has retired as a general partner and has become a 
limited partner in our firm. 


Mr. George L. Burr 


has been admitted as a general partner. 


LAZARD FRERES 

















CITY OF LOUISVILLE 
BONDS 


Henning Chambers & Co. 


Members N.Y. Srock Ezchange 


8i W. Jefferson St LOUISVILLE, K”™ 











LOUISVILLE, RY. 


J J. B. HIILIARD & SON 


Members New York Stoek Exchange 


| Investment Bonds 
| Louisville Securities 


419 W. Jefferson St., LOUISVILLE, EY. 
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Chartered 1836 








Institutions Desiring 
Philadelphia Connections 


are invited te avail themselves 
of the Banking, Trust, Real 
Estate and other facilities of 
this Company, which is now 
serving many clients in other 
cities. 

The continued growth of this 
Company, without consolida- 
tion, since its establishment 
under perpetual charter in 
1836, i# evidence of the satis- 
factory service rendered. 


GIRARD 
TRUST COMPANY 


Broad & Chestnut Sts., Philadelphia 





= xo 
acces an@)) {GOCE TOTO paveas 
<< 


OLD FRIEND 
You can turn to the 
Central organization in I 
|| atime of need. 

: It is always a pleasure 
| 

| 














TIM ULL 











toserve youanddeliver | 


‘> We are here whenever 44 


| phone Van Buren 8000, l 





TELEPHONE VAN BUREN 8000 
~ CENTRAL~ 
BANKNOTE COMPANY 
FRED R.ESTY, Presipent 
BONDS AND STOCK CERTIFICATES 


ENGRAVED OR PRINTED 
319-33! NORTH ALBANY AVE. 


CHICAGO, ILLINOIS 


puasuuencgeecueveagbens 


peaeeceeceedennunecveneeegonencnetece: Tm 


TIT 
LIT 


paaasuacnegevanens 
























































BONDS 


MUNICIPAL 
and 


CORPORATION 


JHE DETROIT COMPANY 
Incorporated 


NEW YORK CHICAGO 
BOSTON SAN FRANCISCO 


Correspondent of 


DETROIT TRusT COMPANY 












Copartnerships 




















We take pleasure in announcing that 


Mr. Richard Horwitz 


Mr. Graham Adams 


| 

| : 
have this day been admitted 
| as general partners in our firm. 


J. A. SISTO & CO. 


Members New York Stock Exchange 
68 Wall Street 







January 1st, 1928 


and 


New York City 





























[| the goods on time. A | 


you need us. Simply 4) | 














January 2, 1928 





| to partnership in our firm 


Adams & Peck 


Guaranteed & Merger Railroad Stocks 
New York 


| 20 Exchange Place 





We take pleasure in announcing the admission of 


MR. FREDERICK W. HIORT 









































DETROIT, MICH. 











WE ANNOUNCE THAT 


MR. FRANCIS W. MITCHELL 
WILL WITHDRAW FROM PARTNERSHIP IN THIS 


FIRM ON DECEMBER 31, 1927 


ARTHUR PERRY & CO. 


PHILADELPHIA 










BOSTON NEW YORK 
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The aim of the Mellon National 
Bank is to provide an efficient, 
thorough and comprehensive bank- 
ing service for banks, corporations 
and individuals. How completely 
this aim is being realized is attested 


NATIONAL ELECTRIC | Szithe banks sendy growth for 
POWER COMPANY 





found it an ideal banking connee- 
tion for the transaction of business 
in the Pittsburgh District. 


We tnette your correspondence, 


Mellon National Bank 


This company’s sales of labor-saving appli- 
ances last year amounted to 8% of its total 
operating income. Rising standards of living Pittsburgh, Pa. 
among the population thus take concrete Capital and Surplue 
form as a source of substantial revenue. | $17,000,000.00 














The effect of these sales is cumulative, for | 
the electric range or refrigerator installed in 
a home today begins to register on the meter 
tomorrow. Consumption of current is in- 
creasing faster than total number of cus INVESTMENT 
tomers—a wholesome position for any elec- 
tric company to occupy. 








57 William Street 
New York 


| A.B.LeachaCo. ine. 


Number Eight 













































Mr. Clarence H. Geist announces that Messrs. 


57 William S¢., New York 
2? Se.La Salle St., Chicage 
Philadeiphia Besten 
Milwaukee Deteest 
| Minneapolis St. Lows 
San Francisce Sentthe 
) Les Angeics Pertiand 
Previdence Bediebke 





Clarence H. Geist, Richard E. Norton and | \ 
| 


Harold S. Schutt are forming a Pennsylvania 








corporation to be known as C. H. GEIST Iowa Municipal Bonds 
SECURITIES CORPORATION, which will BOND DEPARTMENT 
conduct a general investment banking business IOWA NATIONAL BANK 
at No. 1622 Packard Building, Philadelphia, ‘|| Des Moines Savings Bank & Trust Company 


: : ; DES MOINES SIXTH AND WALNUT 
with the following officers: President, Clarence | 


H. Geist; Vice-President, Richard E. Norton; i= 
Secretary and Treasurer, Harold S. Schutt. Mr. Cotton Facts 


Norton will be in charge of the active manage- 











Carry your message to 
these readers at a moderate 
cost through our advertising 
columns. 


ment of the company. 
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Dividends 















COUPONS 
Payable at the Office of 





January 3, 1928 


Bartlesville Gas & Electric Co. 
lst Mortgage 6s, 1947 


Capital Gas & Elec. Co. 
lst Mortgage, 1934 


Consolidated Cities Light, Power 
& Traction Co. 
Ist 5s, 1962 


Crew Levick Co. 
3-yr. 6% Notes, 1928 


Deep Well Water Sunply Co. 
Ist Mortgage 5s, 1950 


Dominion Gas Company 
Coll. Trust 5s, 1952 


Massillon Elec. & Gas Co. 
Ist Mortgage 5s, 1956 


St. Joseph Ry., Light, Ht. & Power Co. 
Ist & Ref. 5s, 1946 


Union Gas Company 
Ist & Coll. Trust 5s, 1935 


Payable January 15, 1928 
Toledo Traction, Light & Pr. Co. 
5’%% Notes, 1930 


























Public Service Corporation 
of New Jersey 


Dividend No. 82 on Com- 
mon Stock 
Dividend No. 36 on 8% 
Cumulative Preferred Stock 
Dividend No. 20 on 7% 
Cumulative Preferred Stock 


The Board of Directors of Public Service Corpor- 
ation of New Jersey has declared dividends at 
the rate of 8% per annum on the 8% Cumulative 
Preferred Stock, being $2.00 per share; at the 
rate of 7% per annum on the 7% Cumulative 
Preferred Stock, being $1.75 per share; and 
50 cents per share on the non par value Common 
Stock for the quarter ending Dec. 31, 1927. 
Dividends are payable Dec. 31, 1927, to 
Stockholders of record a* the close of -usiness 
Dec. 2, 1927. 

Dividends on 6% Cumulative Preferred 


Stock are payable on the last day of each 
month. 


T. W. Van Middlesworth, Treasurer. 








Public Service Electric 
and Gas Company 


Dividend No. 14 on 7% 
Cumulative Preferred Stock 
Dividend No. 12 on 6% 
Cumulative Preferred Stock 


The Board of Directors of Public Service Elec- 

and Gas Company has declared the regular 

etly dividend onthe 7% and 6% Preferred 

ck of that Company. Dividends are payable 

i ec. 31, 1927, to stockholders of record at the 
e of business Dec. 2, 1927. 


T. W. Van Middlesworth, Treasurer. 





THE SECURITY COMPANY 
452 Fifth Avenue 
New York, December 3ist, 1927. 
The Board of Directors of THE SECURITIES 
COMPANY have declared a semi-annual divi 
dend of two and one-half per cent. on the capital 
stock of the company, payable January 16th, 
1928, to the stockholders of record at the close 
of business on December 3ist, 1927. 
WARREN P. EATON, Secretary. 
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found these words: 


income.” 


The fulfillment of this 


Associated System 


States. 
the Associated System. 











Associated System 


Founded in 1852 


Gas Consumption Doubled 
in Last Ten Years 


In one of Thomas Edison’s old notebooks are 


“Gas will be manufactured less for lighting, as a 
result of electrical competition, and more for heat- 
ing, thus enlarging its market and increasing its 


the fact that now 6% of the gas output in the 
United States is used for lighting and 94% for 
heating. Gas consumption throughout the country 
has doubled in the last ten years. 


Gas Customers 


From a small beginning in 1852 when the Ithaca | 
(N. Y.) Gas Light Company served 28 customers, 

the Associated Gas and Electric System has grown 
until now it serves 600,000 customers of whom 
184,000 are served with gas. 


There are 17,000,000 gas customers in the United 
One out of every 92 of these is served by 


prophecy is borne out by 








Serves 1 Out of 92 











Associated Gas and Electric 























AMERICAN ICE 
COMPANY 


15 EXCHANGE PLace 
Jersey City, New Jersey 


At a meeting of the Board of Directors, 
held this day, the following dividends 
were declared upon the Capital Stock: 
One Dollar and Fifty Cents 
($1.50) per share 
upon the Preferred Stock 
Fifty Cents (50¢) per share 
and an extra of 
Fifty Cents (50¢) per share 
upon the Common Stock 
(without par value) 
such dividends being payable on January 
25, 1928, to stockholders respectively of 
record at 3:00 P.M. on January 6, 1928. 


Henry C. Harrison, Secretary. 
December 27, 1927. 











INTERNATIONAL PAPER COMPANY 

New York, N. Y., November 29, 1927. 
The Board of Directors have declared a regular 
quarterly dividend of one and three-quarters per 
cent (1%%) on the Cumulative 7% Preferred 
Stock of this Company, and a regular quarterly 
dividend of one and one-half per cent. (14%) 
on the Cumulative 6% Preferred Stock of this 
Company, for the current quarter, payable Janu- 
ary 16, 1928, to holders of record at the close of 
business, December 29, 1927. Checks will be 


mailed. Transfer books will not close. 





OWEN SHEPHERD, 
Vice-President and Treasurer. 


Company 
' Incorporated in 1906 
Write for our Annual Report 
61 Broadway New York 
Dividends Dividends 





ELECTRIC INVESTORS INC. 
COMMON STOCK DIVIDEND 


NOTICE IS HEREBY GIVEN that a dividend 
at the rate of 3-50ths of a share on each share of 
outstanding Common Stock of Electric Investors 
Inc. has been declared by the Board of Directors, 
payable in full paid and non-assessable Common 
Stock, on January 15, 1928, to holders of record of 
Common Stock as of the close of business on 
December 31, 1927. 

The attention of holders of part 


d Subscrip- 
tion Recei 


ai 
ts for Common Stock of Electric 
Investors Inc. is particularly directed to the 
following: (a) the holder of each Receipt, for the 
purpose of receiving dividends, is deemed to be 
a registered holder of one share of Common 
Stock of the Company for each $20 (exclusive 
of fractions) which shall have been actually paid 
to the Company thereunder, all as more fully set 
forth in the Subscription Receipt, reference to 
which is hereby made, and (b) Subscription Re- 
ceipts when for more than one share may be ex- 
changed at the Company's office or Agency for 
like Subscription Receipts for the same aggregate 
number of shares, each showing the same pro- 
portionate payment on account of the subscrip 
tion price. Theregistered holder of a Subscription 
Receipt may at his option anticipate payment at 
any time of all or any part of the unpaid portion 
of the subscription price. 
By Order of the Board of Directors, 
E. P. SUMMERSON, Secretary. 





MARGAY OIL CORPORATION. 
DIVIDEND NO. 7. 

The Board of Directors of the MARGAY OIL 

CORPORATION has this day declared a quar- 
terly dividend of Fifty cents a share on the out- 
standing stock of the corporation of the issue of 
160,000 shares provided by amendment to the 
Certificate of Incorporation of April 27, 1926, 
payable January 10, 1928, to the stockholders of 
record at the close of business on December 20, 
1927. 
The officers of the corporation are authorized 
to withhold payment of this dividend upon stock 
of the issue of 800,000 shares until exchanged for 
the new stock. Stockholders who have not 
exchanged their certificates should at once do 
so at The New York Trust Company, No. 100 
Broadway, New York City. 





J. I. TAYLOR, Treasurer. 
Tulsa, Oklahoma, December 1, 1927. 
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Financial 


$15,000,000 





City of Philadelphia 4% Loan 


Dated January 1, 1928 


Interest payable January 1 and July 1 
$6,000,000 30 Year 4% Registered and Coupon Loan—Due January 1, 1958 


$9,000,000 50 Year 4% Registered and Coupon Loan—Due January 1, 1978 


with the option to the City to redeem at par and accrued interest at the expiration of twenty (20) 
years from the date of issue of this loan, or at any interest period thereafter, upon sixty (60) days’ 
notice by public advertisement. 


Free of All Taxes in Pennsylvania 


Free from Tax under Income Tax Acts of Congress 


Legal Investment for Trust Funds 


City of Philadelphia Loans enjoy a high investment standing. They are owned largely by 
savings funds, trust estates and conservative institutions. 


Negotiable Interim Certificates will be issued if desired, pending engraving of permanent 


certificates. 


Loan certificates will be interchangeable as to form from registered to coupon, or from een 
to registered, and re-exchangable from one to the other from time to time at option of holder, 
and coupon form may be registered as to principal. 


Sealed proposals will be received at Mayor’s Office until Wednesday, January 4, 
1928, at 12 o’clock noon (Eastern Standard Time.) Bids must be on form which may be had on 
a ge to Mayor’s Office, and must be accompanied by certified check for 5 per cent of par 
value of the amount of loan bid for. The right is reserved by the Mayor, City Controller and City 


Solicitor to reject any or all bids, or to award an 


received, as they may deem best for the interests of the City. 
Full descriptive circular furnished on application to the Mayor’s Office. 


W. FREELAND KENDRICK, Mayor 
WILLB. HADLEY, City Controller 


JOSEPH P. GAFFNEY, City Solicitor 


portion of the loan for which bids shall be 
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State of San Paulo 
(United States of Brazil) 
Fifteen-Year 8% Sinking Fund Gold Bonds. 


External Loan of 1921. 


Coupons due January 1, 1928, of the above 
Bonds will be paid on presentation at our 
office on and after that date. 


SPEYER & CO. 


New York, December 30, 1927. 





— 





Hungarian Consolidated 
Municipal Loan 


Twenty-Year 72% Secured Sinking Fund 
Gold Bonds. 
External Loan of 1925. 
Coupons due January 1, 1928, of the above 


Bonds will be paid on presentation at our 
office on and after that date, 


SPEYER & Co. 


New York, December 80, 1927. 





) -- 





Hungarian Consolidated 
Municipal Loan 


Twenty-Year 7% Secured Sinking Fund 
Gold Bonds. 


External Loan ef 1926. 
Coupons due January 1, 1928, of the above 


Bonds will be paid on presentation at eur 
office on and after that date, 


SPEYER & CO. 


New York, December 380, 1927. 
Ee 
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New York, December 8, 1927. 
PREFERRED STOCK 
A dividend of one and one-quarter per cent 


way Company has been declared payable on Janu- 


holders of record at the close of business Janu- 
ary 3, 1928. 
Checks in payment of these dividends will be 
mailed to all stockholders of record at their ad- 
dresses as they appear on the books of the Com- 
pany unless otherwise instructed in writing. 

Cc. BE. A. McCARTHY, Secretary. 
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State of San Paulo 


(United States of Brazil) 
Twenty-five Year 8% Secured Sinking Fund 
Gold Bonds. 

External Loan of 1925. 


Coupons due January 1, 1928, of the above 
Bonds will be paid on presentation on 
and after that date at e office of 
either of the undersigned. 


SPEYER & Co. 
J. HENRY SCHRODER BANKING CORPORATION 
New York, December 29, 1927. 








Kingdom of Bulgaria 
7% Settlement Loan of 1926. 


Forty-Year Secured Sinking Fund 
Gold Bonds. 

Coupons d 

Epis wal be ball’ ah pee on 


and after that date at the office of 
either of the undersigned. 


SPEYER & Co. 
J. HENRY SCHRODER BANKING CORPORATION 
New York, December 29, 1927. 





—————————————— 


(1%%) on the Preferred stock of Southern Rail- | 


ary 16, 1928, to stockholders of record at the close 
of business December 27, 1927. 
COMMON STOCK. 
A dividend of two per cent (2%) on the Common 
stock of Southern Kailway Company has been 
declared payable on February 1, 1928, to stock- | 
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GOTHAM SILK HOSIERY 
COMPANY, Inc. 





New York, December 21, 1927 
“Che Directors of the GorHaM 
Sk Hostery Company, Inc., de- 
clared the regular quarterly divi- 
dend of $1.75 per share (being at 
the rate of $7.00 per share per an- 
num) for each share of the 7% 
Cumulative Preferred Stock of 
the Company outstanding, pay- 
able February Ist, 1928, to stock- 
holders of record January 16th, 
1928. 

Joun W. HARTNETT, Secretary 


Y7.17.11,11.1,1.1.).1.).1).1.).1...1...).).1.).1.).1..1.).1..1.).1..1.).)..1...1...)..1.....-LLL. 
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AweRICAN TELEPHONE AND TELEGRAPH COMPANY 
BELL SYSTEM 
Collateral Trust 4% Bonds 
Due July 1, 1929. 

Coupons of these bonds, payable on 
January 1, 1928, will be paid in New York 
at the office of the Treasurer, 195 Broadway, 
or in Boston at his office, 125 Milk Street. 

H. BLAIR-SMITH, Treasurer. 


American TELEPHONE AND TELEGRAPH COMPANY 
BELL SYSTEM 

Thirty-Five Year Sinking Fund 

5% Gold Debentures 

Due January 1, 1960. 
Coupons of these debentures, pa: 
on Jan 1, 1928, will be paid in New York 
at the office of the Treasurer, 195 B way, 
or in Boston at his office, 125 Milk Street. 
H. BLAIR-SMITH, Treasurer. 
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Dac. 31 1927.] 






































760 Branches in 
Canada and New- 
foundland, including 









Montreal 
Toronto 





Vancouver 
Ottawa 
Winnipeg 

St. John, N. B. 
St. John’s, Nfid. 










QV 






110 Offices Abroad 
including 


London 







Paris 






Barcelona 






Havana 
Buenos Aires 
Rio de Janeiro 
Montevideo 
Lima 

Bogota 

San Juan 
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Sir Herbert S. Holt 


The Royal Bank of Canada 


HEAD OFFICE: MONTREAL 


E. L. Pease 


Pres. Vice-Pres. 


CONDENSED STATEMENT AS ON NOVEMBER 30, 1927 


ASSETS 





Cash on Hand and in Banks................$167,651,551.19 


Deposit in Central Gold Reserves... 


Government and Municipal Securities and Other 
Bonds and Stocks..................... 120,494,257.43 


IN Vida dedecanedetetebeeeks 


Current Loans. ..............cceceeeees++- 391,190,498.43 


Liabilities of Customers Under Letters 


Bank PN, « cv acbatieaiieiicudsaanbih an 


Gee SUED ééscacdsccesehaaeeoas 


LIABILITIES 


Cc. E. Neill j 
Vice-Pres. & Gen. Mgr. 


16,000,000.00 


eseeee-- 151,288,034.18 


of Credit 36,997,581.33 
13,670,315.46 
7,371,665.43 


$894,663,903.45 


eeeeenee 











Capital, Reserve and Undivided Profits.......$ 61,809,831.87 


Notes of the Bank im Circulation... .. 


er eer = — Fe 
Bills Payable and Letters of Credit Outstanding . 


NEW YORK AGENCY: 68 WILLIAM STREET 
Frederick T. Walker, 
John A. Beatson, 


42,556,200.94 


eeeeoeeaee 


42,025,639.48 





$894,663,903.45 








Agents. 
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The Baltimore & Ohio Railroad Co. 


OFFICE OF THE SECRETARY 
Baltimore, Md., December 14, 1927. 
The Board of Directors this day goemeee, for 
the three, months ending December 31, 1927 , from 
the net profits of the Nar ar gh a dividend of one 
= pe cent on the Preferred Stock of the Com- 


Pathe Board also declared from the surplus 

profita of the Company, a dividend of one and 
Pne-half (1%) per cent on the Common of 
the Company. 

Both dividends are payable March 1, 1928, to 
Stockholders of pow at the close of PAR ns on 
January 14, 1928 

The transfer Pooks will not ciose. 

° - WOOLFORD, Secretary. 





$4,000,000 


City of Porto Alegre 


(United States of Brazil) 
Forty-Year 744% Sinking Fund Gold | 
Bonds 

External Loan of 1925 


Coupons due January 1, 1928, of the above 
Bonds will be paid on presentation on and after | 
that date, at the office of the undersigned Fiscal 
Agents of the Loan and at the offices of Lee, 
Higginson & Co., New York, Boston and C hicago’ 








LADENBURG, THALMANN & CO. 
F iscal Agents for the 
Municipality of Porto Apore 
or 


2€Broad Street, New Y 


Dividends 
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THE KANSAS CITY SOUTHERN 
RAILWAY COMPANY 


No. 25 Broad Street, New York, 
December 21, 1927. 

A quarterly dividend of ONE (1) PER CENT. 
has this day been declared upon the Preferred 
Stock of this Company, from net income of 
the current fiscal year, payable January 16, 1928, 
to stockholders of record at 12:00 o’clock noon, 
December 31, 1927. 


Checks in payment thereof will be mailed to 
stockholders at the addresses last furnished the 


Transfer Agent. 
G. C. HAND, Secretary. 





THE PrTseESe & 4 548 YIRGINIA 
AY COMP 
Cc OMMON WV VIDEND. No. 8 
A dividend of one and one-half per cent. (one 
dollar and fifty cents per share) on the common 
stock of this ogy has been declared for the 
quarter ending December 31, 1927, payable 
January 31, 1928, to stockholders of record at 
the close of business January 16, 1928. 
F. H. HARVEY, Secretary. 
Pittsburgh, Pa., December 29, 1927. 





ANACONDA COPPER MINING CO. 
25 Broadway 
New York, December 27th, 192 
DIVIDEND NUMBER 98. 

The Board of Directors of the Anaconda Copper 
Mining Company has declared a dividend of 
Seventy-five Cents (75c.) per share upon its 
| Capital Stock of the par value of $50 per share, 


| payable February 20th, 1928 to holders of such 


shares of record at the close of business at 12 
o'clock, Noon, on January 14th, 1928. 
H. MELIN, Secretary. 
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General Public ] 


Service Corporation 
$6 Dividend Preferred Stock 
DIVIDEND No. 8 
A $1.50 quarterly dividend is payable 
February 1, to Stockholders of record 


Jan. 9, i928. 
Howard F. Neill, Treasurer. 














General Public 
Service Corporation 


Convertible Preferred Stock 
DIVIDEND No. 8 


A $1.75 qpecterty dividend is payable 
February 1, to Stockholders of record 
Jan. 9, 1928 


‘Howard F. Neill, Treasurer. 























INTERNATIONAL PAPER COMPANY 

New York, December 28th, 1927. 
The Board of Directors have declared a quar- 
terly dividend of Sixty (60c.) Cents a share on 
the Common Stock of this Company, payable 
February 15th, 1928, to Common stockholders of 
record at the close of business February Ist, 1028. 
Checks to be mailed. Transfer books will not 


close. 
OWEN SHEPHERD, 
Vice-President and Treasurer. 
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Coupons from the following Bonds are payable at 


KOUNTZE BROTHERS 


141 Broadway, New York City, Jan. 3, 1928 


ARIZONA 


COCHISE CO. SCHOOL. DISTRICTS 
FLAGSTAFF, TOW 


GREENLEA COUNTY 

HOLBROOK, TOWN OF 

MIAMI, TOWN OF 

PIMA COUNTY 

PINAL CO. ROAD, BRIDGE & 8.D ‘8 


OWN O 
YAVAPAICO. & SOHOOL DISTRIOTS 


CALIFORNIA— 


INGLEWOOD, CITY OF 
re ANGELES CO.—Various issues 
SANG TY 


UIN CO., HIGHWAY 
SANTA BARBARA, CITY OF 


COLORADO— 


AGUILAR TOWN oF 

AKR TOWN O 

AE MOBA CO. “ND SCHOOL DISTS. 
ANTONITO, TOWN OF 


ARCHULETA CO. AND SCH. DIST8. 
ASPEN, CITY OF 


: N OF 
ACA CO. AND SCHOOL DISTRICTS 
BAYFIELD, TOWN OF 

BOULDER COUNTY SCHOOL DISTS. 
BRUSH, TOWN OF 

CEDAREDGE, TOWN OF 

CENTER, TOWN OF 








D.3 
CONEJOS CO. & a1 HOOL DISTRICTS 
COST OO. & SCH. DISTRICTS 


SUE, TOWN O 
RAIL TOWN. OF 


ELTA CO. & SCHOOL DISTRICTS 
DENVER, CITY AND COUNTY OF 
DURANGO, CITY OF 


EC 

EDGEWATER, TOWN O 

EL PASO CO. SCHOOL DISTRICT 
ENGLEWOOD, CITY OF 
FLORENCE, CITY OF 

FORT COLLINS CITY OF 

FO R, TOW 


Gant LD CO. : QCHOOL DISTS 
GLENWOOD SPRINGS CITY 
GOLDEN, OITY O 

GRAND JUNCTION CITY OF 

G TY OF. 


HOLYOKE WN OF 
FEF PERSON < 60. & SCHOOL DISTS. 
JOHNSTOWN, T WN O 


JULESBU WN or 

KIOWA COUNTY AND SCH. DISTS. 

LA JUN TA.C ITY pF 

LAMAR TY O 

LA P Riek CO. & RCHOOL DISTS. 

LARIMER CO. & SCHOOL DISTS. 
ANIMA § CO. & SCHOOL DISTS. 

LIMON. 


OWN OF 
LINC OLN. CO. SCHOOL DISTRICTS 
LOGAN CO. yee’ DISTRICTS 
LOVELAND, CITY OF 
MESA CO. & SCHOOL 1 DISTRICTS 


Y OF 
MORGAN CO. & SCHOOL DISTRICTS 
OAK CREEK, TOWN OF 
OTERO CO. SCHOOL DISTRICTS 
WN OF 


OTIS, TO 
ou - SCHOOL ” etna 
Peer re OWN O 


TOWN O 
PHILLIPS CO. & SCHOOL DISTS. 
RIFLE, TOWN OF 

RIO BLANCO CO. AND SCH. DISTS. 


ROCKY FORD, CITY OF 

ROUTT CO. & SCHOOL DISTRICTS 
TATE OF COLORAD 

STEAMBOAT SPRINGS, TOWN OF 

STERLING, CITY O 

SEDGWICK COUNTY SCH. DISTS. 








TR ICT NO. 3 
ARAPAHOE CO. BOHOOL DISTRICTS FRANKLIN CO. qCROOl, DISTS. 


RIO GRANDE OO on & SCH. DISTS. 


TRINIDAD, CITY O 
WASHINGTON CO. 4 SCHOOL DISTs. 
WELD CO. & SCHOOL DISTRICTS 
WRAY, TOWN OF 
YUMA: TOWN OF 


IDAHO— 
ALSTON. VILLAGE OF 


iE OF 
- SCHOOL DISTRICTS 
AM CO. SCHOOL DISTRICTS 
BLACKFOOT, CITY OF 
a eey CO. & so DISTRICTS 


ER CO. 8. 14 
BURLEY HIGHWAY DISTRICT 


E OF 
OO. DRAINAGE  DIS- 


0.1 


OUNTY 
GLENS FERRY, VILLAGE OF 
GLENWOOD HIGHWAY DISTRICT 


HARRISON INDEP. 
EYBURN, VILLAGE 
HIGHWAY ‘DISTRICT No. 2 PAYETTE 
IDAHO FALLS. CITY OF 
-D. . 28, BINGHAM Co. 
IND. 8: nO. “1, BONNERVILLE Co. 
IND. BS. NO. 1. Bs vIN FALLS CO. 
TEROME, VILLA 
KAMIAH, VILLAGE OF. AND HIGH- 
WAY DISTR 
LAVA HOT SPRINGS, VILLAGE OF 
LEWISVILLE. VILLAGE OF 
LINCOLN COUNTY 
McOCALL, VILLAGE OF 
McCAMMON, VILLAGE OF 
MONTPELIER CITY © 
MURTAUGH IND sr D. NO. 8 
NEW PLYM MOUTH, NILLAGE OF 
NEZ PERCE, VILLAG 
PARIS, CITY OF 
s' INDEP. 8S. D. NO. 2 
PAYETTE, CITY OF 
POCATELLO, CITY OF 
REXBURG, OITY OF 
RICHFIELD HIGHWAY DISTRICT 
RIGBY, VILLAGE OF 
RURAL HIGH 8. D. NO. 1, TWIN 


18) 
HAGERMAN pee ob DISTRICT 
= O- 18 


TWIN FALLS HIGHWAY DISTRICT 
VALLEY COUNTY 
WENDELL, VILLAGE OF 


MONTANA— 
BIG HORN CO. & SCHOOL'DISTS. 
CARBON COUNTY & SCHOOL DISTS. 
CARTER COUNTY & SCHOOL DISTS. 
CHINOOK, TOWN OF 
CLYDE PARK, TOWN OF 
CUSTER COUNTY 8. D. NO. 1 
FALLON COUNTY 8S. D. NO. 14 
FORSYTH, CITY OF 
FROMBERG, TOWN OF 
HARDIN, TOWN OF 
JOLIET, TOWN OF 
LAUREL, CITY OF 
MEAGHER COUNTY 
MILES CITY, CITY OF 
MUSSELSHELL CO. & SCHOOL DISTS. 
PLENTY WOOD, TOWN OF 
POWDER RIVER COUNTY 


SHERIDAN COUNTY S. D. NO. 1 
STILLWATER COUNTY 
TROY, TOWN OF 


WINNETT, CITY OF 
YELLOWSTONE CO. & 8S. D.NO.7 








ROSEBUD COUNTY CORPORATIONS— 


WHITE SULPHUR SPRINGS, CITY OF | PORTO RICO— 


NEBRASKA— 

BOX BUTTE CO. & SCHOOL DISTS. 

BUFFALO CO. & SCHOOL DISTRIOTS 

CEDAR CO. et es DISTRICTS 

CUSTER CO. 8. NO. 169 AND 
VILLAGE OF ANSLEY 

DUNDEE, oes OF 

McCOOK, CITY O 

NEMAHA CoO. SCHOOL DISTRICTS 

OMAHA, CITY OF—Payable 2S 4 

OMAHA CITY SCHOOL DIST.—d 

RED WILLOW COUNTY 

SCOTTS BLUFF COUNTY 

— rn CITY OF—Payable in 

ew 0 
TEKAMAH, CITY OF 


NEVADA— 
LYON CO.-CANAL 8. D. NO. 15 
PERSHING COUNTY 
RENO CITY 


NEW MEXICO— 
BERNALILLO CO. SCHOOL DISTS. 
Ona s oo. soon HOUSE & JAIL 


12 

Cc Rea VILLAGE OF, BD. OF ED. 

COLFAX COUNTY 

HAGERMAN BOARD OF EDUCATION, 
TOWN OF 


LAS CRUCES TOWN OF 

LAS VEGAS TOWN OF 

LUNA CO. & SCHOOL DISTRIOTS 

MAXWELL, BOARD OF EDUCATION 
UAY © D. No . 19—Due 15th 
ATON “arty 

ROSWELL, CITY. OF & BD. OF ED. 

ROY BOARD OF EDUCATION 

SANTA FE, CITY O 

SANTA ROSA BOARD OF EDUOA- 
TION, VILLAGE & VILLAGE OF 
SANTA ROSA 

SAN JUAN CO. & SCHOOL DISTS. 

SOCORRO CO. SCHOOL DIST. NO. 12 

TAOS COUNTY 

UNION COUNTY SCHOOL DISTS. 

VALENCIA COUNTY 


OHIO— 
CANTON CITY—Payable in New York 
CANTON SCHOOL DISTRICT 


OREGON— 

ASHLAND, CITY OF—ELEC. LIGHT 
COOS CO. 8. D. NO. 85 

EUGENE, CITY OF 

FOREST GROVE, CIT 

HOOD RIVER IRRIGATION DIST. 
PENDLETON, CITY O 

SUISLAW, PORT OF 


UTAH— 
JUAB COUNTY 
WELLSVILLE, CITY OF 


WYOMING— 
BIG HORN ©O. SCHOOL DISTRICTS 
CAMPBELL COUNTY 
CARBON COUNTY 
CODY, TOWN OF 
CROOK CO. SCHOOL DISTRICTS 
DOUGLAS, TOWN OF 
FREMONT COUNTY S. D. NO. 32 
GILLETTE, TOWN OF 
GUERNSEY, TOWN OF 
JOHNSON CO. & SCHOOL DISTRICTS 
LANDER, TOWN OF 
LINGLE, TOWN OF 
LUSK, TOWN OF 
MEDICINE BOW, TOWN OF 
MOORCROFT, CITY OF 
NIOBRARA CO. & SCHOOL DISTS. 
PARK CO. SCHOOL DISTRICT 
PLATTE COUNTY 
POWELL, TOWN OF 
RAWLINS, CITY OF 
RIVERTON, TOWN OF 
SHERIDAN COUNTY 
SHOSHONE, TOWN OF 
UPTON, TOWN OF 
WASHAKAI COUNTY 
WHEATLANDS, TOWN OF 


NUCKOLLS PACKING CoO. 
NATIONWIDE SECURITIES CoO. 
TRUST CERTIFICATES 


LAS PIEDRAS, MUNICIPALITY OF 
QUEBRADILLAS, MUNICIPALITY OF 
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THE CINCINNATI STREET RAILWAY 
COMPANY 


The regular quarterly dividend of sixty-two 
and one-half (6244) cents per share on the capital 
stock of the Company will be paid on January 1, 
1928 to stockholders of record at the close of 
business December 23, 





1927. 
Transfer books will not be closed. 
J. W. NICHOLSON, Secretary. 


ALLIED CHEMICAL & DYE CORPORATION 
1 Broadway, New Yor 
December 27 1927. 
Allied Chemical & Dye Corporation has de- 
clared quarterly dividend No. 28 of One Dollar 
and Fifty Cents ($1.50) per share on the Common 
Stock of the Company, payable February 1, 1928, 
to common na Te = record at the close of 
business January 11, 1928. 
V. D. CRISP, Secretary. 


AMERICAN CAN COMPANY 
Common Stock 


A quarterly dividend of fifty cents per share has 
been declared on the Common Stock ($25 par 
value) of this Company, payable February 15th, 
1928, to Stockholders of record at the close of 
business January 3lst, 1928. Transfer Books 
will remain open. Checks mailed. 

A. BURGER, Secretary. 








Dec. 31 1927.] 


THE CHRONICLE 
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Coupons Maturing JANUARY 1, 1928, Payable at the Office of 


Harris, Forbes & Co 


Pine Street, Corner William, New York 


Albert Lea, Minn., Per. Imp. 4%s 
Albert Lea, Minn., Refunding 4s 


Albuquerque, N. M., Publie Park 
434s 

Albuquerque, N. M., Fire Protec- 
tion 434s 


Albuquerque, N. M., Street and 


Alley 434s 


Albuquerque, N. M., Sewerage Sys- 
tem 434s 

Albuquerque, N. M., Storm Sewer 
434s 

Albuquerque, N. M., Water Sup- 
ply 5s 

Albuquerque, N. M., Waterworks 
434s 


Aledo, Ill., Sch. Dist. No. 60 5\%s 
American Furniture Mart Bldg. 
Corp. Ist Mortgage 6s 
Arlington Hts., Ill., Sch. Bldg. 5s 
Armour, So. Dak., ‘bs 
Bedfield, So., Dak., Sch. Dist. 
Belvidere, Ill., Sch. Dist. No. 57 5s 
Benton, Ill., Refunding 434s 
Bernalillo County, N. M., Court 
Me & Jail 5s 
ig Aer» Va., Water Works 5s 
Big Rapids, Mich., Refunding 4s 
Broadwater Co., Mont., Funding 4s 
Buchanan Twp., Berrien Co., Mich., 
Sch. Dist. No. 1 5\%s 
Burlington, lowa, Ind. Sch. Dist. 5s 
Carbondale, Ili., Sch. Dist. 95 5s 
Cascade Co., Mont., Road Imp. 5s 
Cass County, Iowa, 44s 
Centerville, lowa, Refunding 5s 
Centerville, lowa, Refunding 4s 
Centralia, Ill., 54s 
Chariton, Iowa, Funding 5s 
Chicago Hts. ~~ * Sch. f Dist. 170 
Chicago 2 West Towns Ry. Ist 


Mtge. 7 
Oumiame Power Co. Ist Lien & 
Sch. Dist. 170 


Ref. Gold 5s 

Cook County, IIl., 
(Chicago Heights) 4s 

Council Bluffs, Iowa, Independent 
School District 44s 

Danville, Ill., Bridge 5s 

Danville, Ill., School District 414s 

Denison & Sherman (Texas) Ry. Co. 
Ist Mtge. Gold 5s 

Derry, N. H., Water 3%s 

Des Moines City Ry. Co. General & 
Ref. 5s 

Dexter, Mo., School District School 
Bldg. 4%s 

Dickey County, No. Dak., 4%s 

Dicky (W. 8.) Clay Manufacturing 
Co., lst Mtge. 6s 

Eau Claire, Wis., 5s & 6s 

Edison Elec. Co., New Orleans, La., 
lst Mtge. 5s 

Egan, So. Dak., Sch. Dist. 64%s 

Eminence, Ky., "Street Imp. 5s 

Eugene, Ore., Sch. Dist. No. 4 

(Lane County) 5s & 414s 

Federal Compress & Warehouse Co. 
lst Mtge. 6s 

Florence, S. C., Sewer & Water 5s 

Ford County, ill., Sch. Dist. 58 5s 

Fort Dodge, I[a., Water Works 44s 

—_-~ Ill., Park, Bridge & 

riveway 5s 


Geneva, IIl., ‘Sch. Dist. No. 98 
Geneseo Twp., Ill., H. S. Dist. 444s 


Genoa Township, Illinois 


Glencoe, Ill., Imp. 4%s 

Granite, Utah, School Dist. 44s 

Glenwood, Iowa, Refunding 5s 

Gorham, N. H., Water 434s 

Green Bay, Wis., Refunding 4s 

Green Bay, Wis., Sewer 4s 

Greenville, Ill., Refunding 5s 

Hamblen County, Tenn., Hwy. 5s 

Harrodsburg, Ky., 54s 

Hickman County, Tennessee 

Hill County, Montana 

Hudson, Iowa, Cons. Sch. Dist. 5s 

a hrey County, Tenn., Road 

ridge 5s 

Hyettevi e, Md., Sewerage 5s 

Indiana Gas Utilities Co. Ist Mtge. 
5s, Due 1946 

Iowa County, Iowa 

Iowa Falls, Iowa, Ref. 4s 

Joliet, Ill., Sch. Dist. No. 86 44s 

Joliet, Ill., High School 

Joliet, Ill., Sch. Ref. 444s 

Knoxville, Iowa, J udgment Funding 
4 48 

Knoxville, Tenn., Street Imp. 5s 

Kossuth County, Ia., Bridge 44s 

Lake Forest, Public Building 

La Salle, [ll., Sch. Dist. No. 2 34s 

Lincoln ‘County, Mont., Fdg. 54s 

Lincoln Tel. & Tel. Co. ist Mtge. 5s 

Lincoln Tel. & Tel. Co. 6s 

Lincoln Mortgage & Title Guaranty 
Co. Ist Mtge. Coll. 5%s 


Louisiana Port Com. 5s, Canal 
Issue 1918 

Louisiana Port Com. 5s, Canal 
Issue 1919 

Louisiana Port Com. 5s, Canal 
Issue 1920 

Louisiana Port Com. 5s, Canal 
Issue 1920 

Louisiana Port Com. 5s, Canal 


Issue 1909, Due 1959 

Manson, Iowa, Ref. 6s 

McHenry, Tll., S. D. No. 156 & 152 

Marion County, Iowa 

Martin Township, Illinois 

Mason City, Iowa 

Mitchell, So. Dak. 

Monmouth, Ill., Water Works 5s 

Montreal Tram. Co. Ist & Ref. 5s 

Morristown, Tenn., W. W. Imp. 5s 

Mount Airy, N. C., Water Supply, 
Elec. Light & Power Plant 5s 

Mt. Vernon, I[ll., Sch. Dist. No. 80 

Mt. Vernon, Ill., Schoo] District 
No. 201 

Moweaqua, Ill., School Building 

Muscatine, Towa, Independ. Sch. 
Dist. 444s 

Muskegon, Mich., Refunding 4144s 

Muskegon, Mich., Refunding 5s 

Muskegon, Mich., Lake Michigan 
Water Works 4s. 

Muskegon, Mich., Water Wks. 
Imp. 5s 

Narragansett Company 5s 

New Orleans, La., 44s ; 

Norman County, Minn., Dist. No. 
51 4s 

Oakwood, Ill., Road 5s 

Olympia, Wash., fea shy 5s 


Pendleton, Ore., Ww. 5s (1913) 
Pendleton, Ore., W. . 5s (1914) 
Pendleton, Ore., W. W. 5s (1919) 


Pierson, Iowa, Sch. Dist. 5s 
Plum Bayou, Ark., Levee Dist. 5s 
Poplar Bluff, Mo., 414s 


Powell County, Mont., 6s 

Rochester, N. H., City Hall 

Pontiac Twp., Tll., Sch. Dist. H. 
S. Bldg. 

Portland” Ger. Elec. Co., Portland, 
Ore., lst Mige. Gold 5 5s 

Redwood Falls, Minn., Ref. 5s 

Richmond, Mo. es Water Works 
Ext. 5s 

Riverside, Ill., Sch. Dist. No. 5 4s 

Riverside, Ill., Water Works 44s 

Rosebud Co., Mont., Bridge 44s 

Seward Township, Illinois 

St. Joseph, Mich., Bridge 444s 

Scranton Elec. Co., Scranton, Pa., 
lst & Ref. Mtge. 5s 

Soa. 2 Mo., School District Sch. 

£ 
Sheridan Oe.. Mont., Funding 5%s 
oe a ‘Company 1st 
tge. S s 

aa ae ig “Realty Company Ist 
Mtge. S. F. 5%s 

Spartanburg County, S. C., County 

aor “aan Hotel Co. Ist Mtge. 20 Year 


Stony Creek, Va., 6s 

Sumter, S. C., Sewerage 5s 

Sullivan County, New Hampshire 

Tarboro, North Carolina 

Taylorville, Ill., Township High 
School District 4\%s 

Terre Haute, Ind., Fire Alarm & 
Fire Dept. 5s 

Thornburg, Iowa, Cons. Ind. Sch. 
Dist. 4%s 

Texas Electric Railway lst & Ref. 


Mtge. 5s 

Temple, Tex., Pub. Sch. 

Tipton County, Tenn., School 5s 

United Power & Light Corp. 6s 

Union League Club 6s 

Valley County, Mont., 44s 

Warsaw, IIl., 5s 

Weldon, N. C., Water & Sewer 6s 

West Hoboken, N. J., School 434s 

West Hoboken, N. J., Funding 5s 

White County, Tenn., Rd. Imp. 6s 

Woodstock, Ill., 5s 

Winnetka, Ill., Park Dist. 5s 

Yellow Medicine County, Minn., 
Ditch 5%s 


SECOND 
Armour, So. Dak., Ind. Sch. Dist. 


Sch. Bldg. 5s 

Florence, Colo., W. W. Ref. 5s 

Garrard Co., Ky., Turnpike Road 4s 

Lewistown, Mont., Water 5s 

Poplar Bluff, Missouri 

Temple, Tex., Public Ind. Sch. Ser. 
No. 4 5s 

Tucson, Ariz., Fire Dept., Hosp. & 
Water 5%s 


FIFTEENTH 


Jackson, Mich., Paving, Water & 
Sewer 4%s 

Mount Pleasant, Mich., Water Ref. 
44s 

Sedalia, Mo., Sch. Dist. Fundg. 4s 

Albemarle County, Va., Road 5s 


ABOVE COUPONS ALSO PAYABLE AT 
Harris, Forbes & Co., Inc., Boston, Mass., and 


Harris Trust & Savings Bank, Chicago, Illinois 


























XXIV 


THE CHRONICLE 





[Vou. 125. 






















Financial 


PAARAARAARALR AAA DALAL AA PPLE 























a 
















































































































































































———— — 











$2,547,000 


City of Cordoba 


(Argentine Republic) 
Ten Year 7% External Sinking Fund Gold Bonds of 1927 


A substantial amount of these bonds has been purchased and withdrawn 
for sale in the Argentine Republic by Ernesto Tornquist & Co., Ltda. 


Dated November 15, 1927 
Interest payable May 15th and November 15th. 


Due November 15, 1937 


Principal and interest payable at the offices of Ames, Emerich & Co., New York, Fiscal 


Agents, in U. 8. Gold Coin of the standard of weight and fineness existing on December 1, 1927, in time of war as well as in time of 
peace, without regard to the nationality of the bondholders, and without deduction for any tax, charge or contribution of any 
nature now existing or to be established in the future by the City, or by any National, Provincial or any other 
authority of the Argentine Republic. Coupon bonds of $1,000 and $500, registerable as to principal. 
The New York Trust Company, Authenticating Agent. 


Cumulative semi-annual Sinking Fund sufficient to retire the entire issue by maturity, through 


purchase below par or redemption by lot at par. 


Sinking Fund may be increased 


at the option of the City. 


The following is summarized from information obtained partly by cable, from Senor Emilio F. Olmos, Mayor of the 


City, and from other sources: 


City of The City of Cordoba, the third 
Cordoba largest city in the Argentine Re- 
public and the capital and commercial and 
financial center of the Province of the same 
name, had on November 30, 1927, a population 
estimated at 216,800. Located 435 miles, by 
rail, northwest of Buenos Aires, it is in the 
heart of one of the most prosperous grain and 
cattle raising districts of the Argentine. It 
was founded in 1573 and is the seat of the 
National University of Cordoba. 


Purpose These bonds, authorized by Ordi- 
of Issue nance No. 2853 of December 18, 
1926, and Ordinance No. 2899 of June 27, 1927, 
are issued for street improvement purposes. 


Security These bonds will be the direct 
obligation of the City, which pledges its good 
faith and credit for the due and punctual pay- 
ment of principal, interest and sinking fund. 
In addition, the bonds are secured by a first 
charge on taxes to be levied against real estate 
specifically benefited by the improvements to 
be undertaken. The City covenants to de- 
posit with the Banco de Cordoba, in a special 
account, all such taxes, as collected, which 
must be used exclusively for the service of this 
loan. The City agrees to provide for the 
service of this loan by monthly deposits with 
the Fiseal Agents of one-twelfth of the annual 
service requirements. 


Debt These bonds, together with the 7% 
External Sinking Fund Gold Bonds, due Aug- 
ust 1, 1957, of which $4,645,500 are now out- 
standing, constitute, as reported, the sole 
external debt of the city. There is, in addi- 


tion, reported internal debt outstanding amount- 
ing to $1,597,419. The total debt is, according 
to report, therefore, $8,789,919, or approxi- 
mately $40 per capita. 


Revenues and Receipts for the past three 
Expenditures years have been reported to 
be in excess of the disbursements for the same 
period. Total revenues in 1926 were, accord- 
ing to report, 6,783,430 Pesos as against 
expenditures of 5,959,260 Pesos. 


Property Total property belonging to the 
Value City on November 30, 1927, 
amounted, as officially reported, to 6,321,681 
Pesos and included revenue producing prop- 
erties valued at 3,670,660 Pesos. Total value 
of taxable property in the City is estimated 
at 350,000,000 Pesos. 


Argentine The Argentine Republic, the sec- 
Republic ond largest country in South 
America, has a population of nearly 10,000,000 
in an area of 1,078,278 square miles. It is 
essentially an agricultural country, 95% of 
its exports being agricultural and _ live-stock 
products. The budget of the Argentine Gov- 
ernment has shown a surplus for the last four 
years. The Province of Cordoba is the third 
largest province in the Argentine Republic. 
It has a population officially estimated at over 
1,000,000 and an area of over 65,000 square 
miles. The province is second only to Buenos 
Aires in the production of wheat and also 
produces large quantities of corn, linseed and 
other grains, alfalfa and fruits. It is well 
served by over 2,450 miles of railroad. 


Application will be made in due course to list these bonds on the New York Stock Exchange 


Price 97 and Accrued Interest to Yield about 7.43% 


Conversion from Argentine National Currency into United States Dollars has been made at par 
of exchange, 42.45 cents to the Peso. Current rate of exchange is about 42.76 cents to the Peso. 


We recommend these bonds for investment and we offer them when, as and if issued and subject to the approval of our counsel, 
Messrs. Van Vorst, Siegel & Smith, New York City, and Dr. Antonio Robirosa, Buenos Aires, as to legality. 
It is expected that Interim Receipts will be ready for delivery about January 10, 1928. 


Ames, Emerich & Co., Inc. 


Strupp & Co. 


The information contained herein is taken from sources which we believe to be reliable, and while not guaranteed by us, and 


while part thereof has been obtained by cable, it constitutes data on which we have based our purchase of the securities offered. 
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New Issue 


$3,000,000 
ALPHONZO E. BELL CORPORATION 


(BEL-AIR PROPERTIES) 
First (Closed) Mortgage 614% Sinking Fund Gold Bonds 


Dated November 1, 1927 Denominations $1,000 and $500 Due November 1, 1939 


Coupon Bonds, registerable as to principal. Principal and interest payable at Los Angeles-First National Trust & Savings Bank. 
Semi-annual interest payable on May 1 and November 1, without deduction for the Normal Federal Income Tax up to 2%. 
Redeemable at the option of the Company, in whole or in part, on any interest payment date on 30 days’ published notice, up to 
and including November 1, 1931, at 102 and interest, thereafter the redemption price decreases at the rate of 4% of 1% per annum. 





LOS ANGELES-FIRST NATIONAL TRUST & SAVINGS BANK, Trustee 





IN THE OPINION OF COUNSEL 
EXEMPT FROM CALIFORNIA PERSONAL PROPERTY TAXES 





A Bondholders’ Policy of Title Insurance, to be issued by the Title Insurance & Trust 
Company of Los Angeles and deposited with the Trustee, will insure the lien of the mort- 
gage on the real property covered thereby to the full principal amount of this bond issue. 





Summary of letter of Mr. Alphonzo E. Bell, President of the Company, descriptive of this issue: 


1. Bonds will constitute the direct obligation of Alphonzo E. Bell Corporation, the assets of 
which, over and above liabilities, are valued in excess of $10,000,000. 


2. Bonds will be specifically secured by a first (closed) mortgage and deed of trust on 3,508.787 
acres of Bel-Air property, appraised at $7,261,863.90, being over 242% of the principal amount 
of this issue. 


In addition, bonds will be a first lien on the Company’s beneficial interest in a Subdivision 
Trust in the hands of the Trustee, covering the undeeded portion of the developed Bel-Air 
property. This Subdivision Trust will hold, on completion of this financing, specifically 
for the security of this bond issue: 


A Contract Fund composed of balances due on individual sales contracts, first trust deeds, bonds 
enn: Se SE Oo 2 wa kee Daas ein NEE ASa bee nwa ee ... $1,250,000 
Unsold lots with listed sales prices totaling. ______________________--------- a ee 1,859,000 


Total held im Subdivicion Trust...--..------co-cccneccccccccecccceccccccceccccccccecececce $3,109,000 





3. The Contract Fund in the Subdivision Trust will be built up from new sales to a sum equal 
to 50% of the principal amount of outstanding bonds. Withdrawals from the Subdivision 
Trust may only be made pursuant to restrictions contained in the trust indenture. 


4. Bel-Air is located west of the City of Beverly Hills, just north of Beverly Boulevard and is wholly 
within the City of Los Angeles. Sales of property from 1923 to date have totaled over $4,600,000. 
It is in the process of building into one of the finest residential sections of Los Angeles and 
is in an area of notable residential, recreational and educational development. 


on 


Income of the Company since its incorporation in February, 1923, available for interest, etc., 
before Federal Taxes, has averaged over $526,000 annually, or at the rate of 2.70 times maxi- 
mum bond interest charges. 


6. An annual Sinking Fund, commencing November 1, 1928, will retire this issue by maturity. 


7. The Trust Indenture contains particular covenants of the Company covering insurance, 
limitation of dividends, release of property and the maintenance of the lien of the bond issue 
for the protection of bondholders. 





Legality is subject to the approval of Messrs. Overton, Lyman & Plumb for the Company and Messrs, O’Mejveny, Millikin & Tuller for the 
underwriters. 


Bonds are offered when, as and if issued and received by us, subject to the issuance of permit by the Commissioner of Corporations and to 
the approval of our attorneys. 





PRICE 100 and Interest, to yield 614% 





California Company Drake, Riley & Thomas 
Security Company First Securities Company 


The statements herein contained have been obtained from sources which we deem reliable, but are not to be construed as representations 
or warranties on our part, or as a guarantee by us. 


December, 1927. 
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$2,600,000 
Indiana Electric Corporation 


First Mortgage (and Refunding) 5% Gold Bonds, Series C 


Guaranteed both as to principal and 


interest by the Central Indiana Power Company 


Due March 1, 1951 


Price 981% and interest, yielding about 5.10% 


The Company: The Indiana Electric Cor- 
poration owns a new superpower electric 
generating plant with an installed electrical 
equipment of 75,000 K. W., located on the 
Wabash River in the heart of the Indiana coal 
fields immediately adjoining its own coal lands 
of approximately 3,300 acres proven area. The 
Corporation also owns a 132,000 volt high 
tension transmission line extending from its 
plant on the Wabash River to Indianapolis, a 
distance of 85 miles. The Corporation’s super- 
power plant and transmission lines are con- 
nected with the distribution system of subsid- 
iaries of the Central Indiana Power Company, 
which company owns all the outstanding cap- 
ital stock, except directors’ qualifying shares, 
of the corporation. 


Territory: The field of operation includes 
some of the best agricultural parts of Indiana, 
as well as the western coal producing counties, 
including the Clinton and Sullivan fields, which 
are large consumers of electric power for min- 
ing operations. The industries served are of a 
widely diversified character. 


The subsidiaries of the Central Indiana 
Power Company serve with one or more classes 
of publie utility service 172 cities and towns 
with an estimated population in excess of 
200,000 located in 31 counties in Indiana. 
In addition the Corporation supplies Indian- 
apolis with a large proportion of its power 
requirements at wholesale. 


Security: The First Mortgage (and Refund- 
ing) Gold Bonds, in the opinion of counsel, 
are a direct obligation of the Corporation, and 
are now secured by a First Mortgage on all of 
its permanent property now owned or hereafter 
acquired, subjec! only to underlying bonds, if 
any, on hereafter acquired property. 


Earnings: Consolidated Earnings and Ex- 
penses of the Central Indiana Power Company 
and subsidiaries for the twelve months ending 
October 31, 1927, were reported as follows: 
Gross Revenue (including other income), 
86,263 425.22; Operating Expenses, Main- 
tenance and Taxes, $3,534,820.64; Net Earn- 
ings before Depreciation, $2,728,604.58. 
Annual interest on consolidated funded debt 
outstanding, including this issue, requires 
$1,519,277 .00. 


Franchises: This Company and the subsid- 
lary companies of the Central Indiana Power 
Company operate under Indeterminate Per- 
mits pursuant to the laws of Indiana. 


Control: The Central Indiana Power Com- 
pany is controlled by the United Gas Im- 
provement Company, the Middle West Uul- 
ities Company and the Midland Utilities 
Company, through ownership of the majority 
of the common stock of the parent company, 
the American Publie Utilities Company. 


A circular more completely descriptive of the issue will be sent upon request. 





Dated March 1, 1926. Interest payable March 1 and September 1 at the office of Halsey, Stuart & Co., Inc., in Chicago 
or New York without deduction for Federal Income Taxes now or hereafter deductible at the source not in excess of 


9c 


2‘~. Coupon bonds in interchangeable denominations of $1,000, $500, and $100. The issuance of these bonds has been 


authorized by the Public Service Commission of Indiana. 





HALSEY, STUART & CO. 


INCORPORATED 


These Bonds are offered for delivery when, as and if issued and accepted by us, and subject to approval of counsel. 
Definitive Bonds are now ready for delivery. All statements herein are official or are based on information which we 
regard as reliable, and while we do not guarantee them, we ourselves have relied upon them in the purchase of this security. 


December 30,192 . 
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$8,000,000 
The Peoples Gas Light and Coke Company 


(CHICAGO) 






Serial Gold Notes 


$3,000,000 414% due December 1, 1928 @ 100 


2,000,000 444% due December 1, 1929 @ 100 





The follou ) q is 





Business: The People Gas Light and Coke 
Company, chartered by special act of the 
Legislature of the State of Illinois in 1855, 
does without competition the entire gas busi- 
ness in Chicago, the second largest city in the 
United States with a population of over 
3,000,000. The Company operates under a 
charter and franchise granted in perpetuity 
by the State of Illinois. 


These Notes will be 
a direct obligation of the Company. The pro- 
ceeds of the issue will be used to reimburse 
the Treasury of the Company for expendi- 
tures heretofore made for additions to and ex- 
tensions of its property. The funds thus made 
available will be applied to the acquisition of 
the combination coke oven and weter gas 
plant of the Chicago By-Product. Coke Com- 


Security and Purpose: 


pany, and to other corporate purposes. 


Valuation: The value of the Company’s 
property as determined by the Illinois Com- 
merce Commission plus the cost of additions 
and betterments and of the property of the 
Chicago By-Product Coke Company greatly 
exceeds the Company’s funded debt to be out- 
standing upon completion of this financing. 
The outstanding Capital Stock of the Com- 
pany is listed on the New York and Chicago 


3,000,000 444% due December 1, 1930 @ 100 


summarized from a letter of Mr. Samuel Insull, President of the Company: 


Stock Exchanges and has an indicated marke’ 
value of over $72,000,000. Dividends are now 
being paid at the rate of 8% per annum. 


Earnings and Expenses: The earnings an! 
expenses of the Company, as it will be consti- 
tuted upon completion of the present financ- 
ing, were officially reported to be as follows: 


Twelve Months Ended September 30, 1927 


Gross Revenue (Including other In- 


come) $35,744 ,024.11 
Total Expenses (Including Taxes, 


Amortization, Depreciation, ete.) 
except Interest on Funded Debt 


Net Earnings 7,669 , 756.24 


Annual Interest on the Funded Debt 
of the Company to be in the hands 
of the public, including the present 
issue, requires 3,274,750 .00 

While the interest requirements here stated 
include the interest on the $13,000,000 of First 
and Refunding Mortgage 5% Gold Bonds of 
the Chicago By-Product Coke Company, and 
these $8,000,000 of Notes, the net earnings do 
not reflect any of the benefits anticipated to 
be derived from the operation of the property 
to be acquired from that company. 


A fully descriptive circular will be sent upon request 


To be dated January 3, 1928. 
and New York. 
after deductible at the source, not in excess of 2° . 


has been authorized by the Illinois Commerce Commission. 


Principal and interest will be payable at the office of Halsey, Stuart & Co., Inc., in Chicago 
interest will be payable June 1 and December 1, without deduction for Federal Income Taxes now or here 
Coupon Notes in denomination of $1,000. The issuance of these Notes 
These Notes are offered for delivery when, as and if issued 


and accepted by us and subject to approval of counsel. Definitive Notes will be ready for delivery on or about January 3, 
1928 at the office of Halsey, Stuart & Co., Inc. All statements herein are official or are based on information which we re 
gard as reliable, and, while we do not guarantee them, we ourselves have relied upon them in the purchase of this security. 


HALSEY, STUART & CO. 


INCORPORATED 


December 27, 1927. 





. 28,074,267 .87 
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$5,900,000 


New Orleans, Texas & Mexico Railway Company 
First Mortgage 442% Gold Bonds, Series “D” 


Due August 1, !1956. 





Coupon bonds in denomination of $1,000, registerable as to principal, exchangeable for fully registered bonds and 


interchangeable. 


Interest payable February 1 and August 1. 





Redeemable in whole or in part on any interest date, to and including February 1, 1933 at 105% and accrued 
interest; on any interest date thereafter, to and including August 1, 1951, at 10244% and accrued 
interest; and on any interest date after August 1, 1951, at their principal amount and 
accrued interest, plus a premium of 4% for each six months between the redemp- 
tion date and the date of maturity. 





The issuance and sale of these Bonds are subject to the approval of the Interstate Commerce Commission. 





The outstanding First Mortgage Bonds are on the official list of legal investments for savings banks under 
the laws of the State of New York. 





For further information regarding the Company and this issue of bonds, reference is made to a letter dated 
December 22, 1927, from William H. Williams, Esq., Chairman of the Board of New Orleans, Tezas & Merzico 
Railway Company, copies of which may be obtained from the undersigned, and from which the following is quoted: 


“These bonds are to be issued under the First 
Mortgage of the Company, dated April 1, 1924, 
which is a first len, either directly or through pledge 
of all outstanding securities of subsidiary companies, 
on approximately 1,663 miles of railroad, with its ap- 
purtenances, including two ferry boats and the 
facilities used in the operation of the ferry over the 
Mississippi River at Anchorage, Louisiana, on real 
estate of an estimated value exceeding $3,000,000 
and (subject to $2,972,000 of equipment trust obliga- 
tions) on equipment having a book value, after de- 
preciation, as of October 31, 1927, of approximately 
$10,478,000. 


New Orleans, Texas & Mexico Railway Company 
is controlled, through the ownership of more than 
87% of its stock, by Missouri Pacific Railroad Com- 
pany. Missouri Pacific Railroad Company also 
owns a majority of the stock of the Texas and Pacific 
Railway Company, and the lines of these companies 
form, with the lines of the International-Great 
Northern Railroad Company, a through route from 
St. Louis to Houston, Galveston and the important 
Mexican gateways of Brownsville and Laredo. 


These bonds are being sold to reimburse the treas- 
ury of the Company for capital expenditures made 
out of income (including the acquisition of all out- 
standing securities of San Antonio Southern Railway 


Company and Houston North Shore Railway Com- 
pany, together owning 74 miles of railroad) and to 
provide funds necessary for betterments and im- 
provements. 


The amount of bonds secured by the First Mort- 
gage to be presently outstanding will br $42,970,000, 
or at the rate of only about $25,840 per mile of rail- 
road covered by the mortgage as a first lien either 
directly or through the pledge of all outstanding 
securities of subsidiary companies. 


The income of the Company and its principal sub- 
sidiary companies (other than International-Great 
Northern Railroad Company) for the year ended 
December 31, 1926, available for the payment of 
interest on First Mortgage Bonds and other fixed 
charges amounted to $3,875,711, while the total 
interest on funded and other debt amounted to 
$1,864,299. Owing largely to the extraordinary 
conditions resulting from the flood and to unusual 
maintenance charges incident to construction of new 
lines and to a heavy improvement program, such 
income for the ten months ended October 31, 1927, 
decreased $1,406,309, as compared with last year. 


The outstanding First Mortgage Bonds are listed 
on the New York Stock Exchange, and application 
will be made to list these additional bonds.” 





THE UNDERSIGNED OFFER THE ABOVE BONDS, SUBJECT TO PRIOR SALE, AT 
98% AND ACCRUED INTEREST TO DATE OF DELIVERY, TO 
YIELD ABOUT 4.63% TO MATURITY. 





The above bonds are offered if, when and as issued and received by the undersigned and subject to the 
approval by any public authorities that may be necessary of the issuance of the bonds and their sale to the 


undersigned and to the approval by their counsel of all legal proceedings in connection therewith. 


Tem- 


porary bonds or interim receipts will be delivered against payment in New York funds, which temporary 
bonds or interim receipts will be exchangeable for definitive bonds when prepared. 


New York, December 28, 1927. 


Kuhn, Loeb & Co. 


All of the above Bonds having been sold to Investors and Dealers, this advertisement appears as a matter of record only. 
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$5,500,000 


International-Great Northern Railroad Company 
First Mortgage 5% Gold Bonds, Series “C” 


Due July 1, 1956 





Coupon bonds in denomination of $1,000, registerable as to principal, exchangeable for fully registered bonds 
and re-erchangeable under conditions provided in the mortgage. Interest payable 
January 1 and July 1. 





The entire Series “C,’’ but not part thereof, will be redeemable at the option of the Company on sixty 
days’ previous notice, on any interest date, up to and including January 1, 1933, at 1074%4% and 
accrued interest; on any interest date thereafter up to and including July 1, 1951, at 
105% and aecrued interest; and on any interest date thereafter at their prin- 
cipal amount and accrued interest, plus a premium equal to 4% for 
each six months between the redemption date and the 
date of maturity. 





The issuance and sale of these Bonds are subject to the approval of the Interstate Commerce Commission. 





For further information regarding the Company and this issue of bonds, reference is made to a letter dated 
December 22, 1927, from William H. Williams, Esq., Chairman of the Board of the International-Great North- 
ern Railroad Company, copies of which may be obtained from the undersigned and from which the following 


is quoted: 


“These Bonds will be issued under the 
First Mortgage of the Company, dated 
July 1, 1922, and will be secured by a 
direct First Mortgage on all property now 
owned or hereafter acquired by the Com- 
pany, subject as to after acquired property 
to pre-existing liens and purchase money 
liens. The property includes 1,106 miles 
of railroad, and equipment having a book 
value as of October 31, 1927, of $6,901,744, 
after deducting depreciation and equipment 
obligations then outstanding. The First 
Mortgage Bonds outstanding, including the 
present issue, are at the low rate of approxi- 
mately $26,000 per mile of road owned. 


The proceeds of the sale of these Bonds 
are to be applied to reimburse the treasury 
of the Company for additions and better- 
ments heretofore made to the property 
subject to the mortgage. 


For the year ended December 31, 1926, 
the gross income of the Company applicable 
to the payment of interest on the First 


Mortgage Bonds amounted to $2,666,352, 
while annual interest on the First Mortgage 
Bonds (to be outstanding after this issue) 
amounts to $1,610,000. Such income for 
the ten months ended October 31, 1927, was 
$182,873.08 less than for the corresponding 
period of last year. 


The total authorized amount of First 
Mortgage Bonds is limited to $40,000,000, 
of which there will be outstanding in the 
hands of the public, upon the completion 
of this financing, $17,250,000 of Series ‘‘A”’ 
6% Bonds, $6,000,000 of Series “B”’ 5% 
Bonds, and $5,500,000 of Series “‘C’ 5% 
Bonds. The remainder of the Bonds are 
issuable from time to time to reimburse, to 
the extent of 80%, expenditures for the 
acquisition of new properties or securities 
representative thereof, or for extensions, 
equipment, betterments and improvements. 


Application will be made in due course 
to list these bonds on the New York Stock 
Exchange.” 





THE UNDERSIGNED OFFER THE ABOVE BONDS, SUBJECT TO PRIOR SALE, AT 
10134% AND ACCRUED INTEREST TO DATE OF DELIVERY, TO YIELD 
ABOUT 4.89% TO MATURITY. 





The above bonds are offered if, when and as issued and received by the undersigned and subject to 
the approval of the Interstate Commerce Commission of the issuance of the bonds and their sale to the 
undersigned and to the approval by their counsel of all legal proceedings in connection therewith. Tem- 

orary bonds or interim receipts will be delivered against payment in New York funds, which temporary 
Geads or interim receipts will be exchangeable for definitive bonds when prepared. 


New York, December 28, 1927. 


Kuhn, Loeb & Co. 


All of the above Bonds having been sold to Investors and Dealers, this advertisement appears as a matter of record only. 
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$12,686,000 
Lehigh Valley Railroad Company 


General Consolidated Mortgage 
4% Gold Bonds 


Dated September 20, 1902 


AOO3 


Due May 1, 


Not redeemable prior to maturity 


interest payable May 1 and November 1, without deduction for any Federal or Pennsylvania State taxes which the Railroad Company may 


be required to pay or retain 


Coupon Bonds in denomination of $1,000 registerable as to principa! 


Coupon Bonds exchangeable for fully 


registered bonds in denominations of $1,000, $5,000 and $10.00f 


GIRARD TRUST COMPANY, 


PHILADELPHIA, TRUSTEE 


SUBJECT TO AUTHORIZATION BY THE INTERSTATE COMMERCE COMMISSION 


Mr. E. E. Loomis, President of Lehigh Valley Railroad Company, has summarized 
as fottows his letter to us describing these bonds: 


PROPERTIES 
Lehigh Valley Railroad Company operates a 
railroad system comprising 1,364 miles of road 
extending from New York to Buffalo and Niag- 
ara Falls, serving highly productive anthracite 
mining, agricultural and manufacturing sections 
in New Jersey, Pennsylvania and New York. 


SECURITY 

The General Consolidated Mortgage Bonds are 
secured by direct mortgage on 279 miles of the 
Company’s main line, subject to $17,600,000 
underlying bonds, and are further secured by 
pledge with the Trustee of the entire capital 
stocks of six subsidiary railway companies and 
a majority of the stock of a seventh. These 
subsidiaries include companies which own the 
balance of the main line of the System and own 
in the aggregate 975 miles of road, upon which 
there are outstanding with the public $38,739,- 
000 bonds. An additional $20,718,000 bonds 
of these subsidiaries are owned by Lehigh Valley 
Railroad Company, of which $11,657,000 are 
debentures pledged under the General Consoli- 
dated Mortgage. 


The Bonds are also secured by pledge of the 
entire capital stock of Lehigh Valley Coal Com- 
pany. By the terms of the final decree of the 


United States District Court, this stock remains 
pledged under the Mortgage and the voting 
rights and dividends payable thereon are vested, 
subject to the lien of the Mortgage, in a trustee 
for the benefit of certificates of interest issued 
to the stockholders of the Lehigh Valley Rail- 
In the event of default under 


road Company. 


the General Consolidated Mortgage, the divi- 
dends on the pledged stock are payable to the 
Trustee under the Mortgage. 


Since September 30, 1903, the date of the Gen- 
eral Consolidated Mortgage, expenditures of ap- 
proximately $76,000,000 have been made out of 
earnings for additions and betterments to the 
System and for other capital purposes. No 
further General Consolidated Mortgage Bonds 
can be issued except for refunding purposes. 
PURPOSE OF ISSUE 

These Bonds are treasury assets and the pro- 
ceeds thereof will be used for the construction or 
acquisition of additional fixed property and 
equipment. 


EARNINGS 
For the ten years 1917 to 1926, inclusive, the 
income of the System available for charges has 
averaged $12,489,005 as compared with average 
total charges of $7,459,990. For the year 1926, 
the System had income of $16,966,626 available 
for total charges of $6,945,513. Such income 
for the 12 months ended October 31, 1927, has 
amounted to $12,119,767. 
Equity 

The Company has paid dividends continuously 
in each year since 1904 on its Preferred and 
Common Stocks from time to time oustanding. 
The present rates are 10% on the $106,300 out- 
standing Preferred Stock and 7% on the $60,- 
501,700 outstanding Common Stock. At pres- 
ent quoted prices these stocks have an indicated 
market value of more than $115,000,000. 








These Bonds ar? offered subject to sale and when, as and if issued and received by us and subject to the required approval of Governmental authorities 
and of our counsel, Messrs. Morgan, Lewis and Bockius. 
available for delivery on or about January 11, 1928. 


It 1s expected that Definitive Bonds will be 





Application will be made to list these bonds on the New York and Philadelphia Stock Exchanges 





DREXEL & CO. 


We recommend these bonds for investment 


Price 9234 and interest 


FIRST NATIONAL BANK 
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$20,000,000 


Central States Electric Corporation 
5% Convertible Debentures 


Series due 1948 
To be dated January 1, 1928 To mature January 1, 1948 


Presently to be issued and outstanding in the principal amount of $20,000,000; principal and interest to be payable in United States 
gold coin at the principal office of Dillon, Read & Co., New York City; interest payable January 1 and July 1 without deduction for Federal 
Income Tex not exceeding 2% per annum; the indenture is to contain provisions for refund of the Pennsylvania personal property tax 
not exceeding four mills per annum and Massachusetts taxes, measured by income, not exceeding 6% per annum; to be coupon debentures 
in denomination of $1,000, registerable as to principal only; to be redeemable as a whole, or in part by lot, at any time, on thirty days’ 
notice, at 105% and interest, to and including December 31, 1942, with successive reductions in the redemption price of 1% during each 
year thereafter prior to maturity. Debentures to be authorized $50,000,000 at any one time outstanding; debentures in addition to the 


above $20,000,000 principal amount may be issued in one or more series, as to be provided in the indenture. Central Union Trust Com- 
pany of New York, Trustee. 


These debentures are to be convertible on or before January 1, 1938 into 6% 
Cumulative Preferred Stock of the company, presently to be authorized, at the 
rate of 10 shares for each $1,000 debenture, with certain protection for the con- 
version privilege in event of redemption of debentures before January 1, 1938. 


The indenture is to provide for a purchase fund of $200,000 per annum for this issue of $20,000,000 of debentures, available semi-annually, to be used 
in bo sedund ddaand aivkanl dhindinda tie 100% and interest, unexpended balances to revert periodically to the company. 





The following information has been summarized by Mr. L. E. Kilmarx, President of Central States Electric 
Corporation, from his letter dated December 27, 1927, copies of which may be oblained upon request, and is subject to the 
more complete information contained therein: 

BUSINESS AND ASSETS 
Central States Electric Corporation, organized in 1912, is engaged in investing primarily in securities of public 
utility holding and operating companies. Its principal investment is in the common stock of The North American 
Company, in which company it is the largest single stockholder. Dividends have been paid by The North American 
Company on its common stock without interruption for eighteen years. For more than four years such dividends 
have been paid quarterly in common stock at the rate of 10% per annum. 
The value of the net assets of Central States Electric Corporation as of December 16, 1927, as shown by the balance 
sheet of that date but adjusted to give effect to (a) issuance of these debentures, (b) redemption of the company’s 
Secured 6% Sinking Fund Gold Debentures and (c) present market value of securities owned, after deducting all 
liabilities except these debentures, is approximately $58,000,000, or $2,900 for each $1,000 debenture of this issue 
of $20,000,000 of debentures. 
Assets of the company, in addition to common stock of The North American Company, include stocks (many of 
which have been acquired recently) of the following companies, which represent in the aggregate an investment 
of approximately $4,500,000: 


American Power & Light Company Northern States Power Company 
Consolidated Gas Company of New York (Minnesota) 

The Detroit Edison Company Pacific Gas and Electric Company 
Electric Investors Inc. Public Service Corporation of New Jersey 
Middle West Utilities Company Southeastern Power & Light Company 
National Power & Light Company The Washington Water Power Company 


The company intends further to diversify its holdings by acquiring stocks of other companies including leading 

public utility holding and operating companies. 

Three of the five members of the executive committee of Central States Electric Corporation are officers of The 

North American Company. PURPOSE OF ISSUE 

The proceeds from the sale of these debentures are to be used (a) to liquidate indebtedness incurred in connec- 

tion with acquisition of stocks, including those of certain of the companies listed above, (b) to acquire additional 

investments and (c) to redeem at 105% the company’s Secured 6% Sinking Fund Gold Debentures, which are now 

outstanding in the principal amount of $9,511,000 and which now constitute the company’s only funded debt. 
INCOME 

Income and expenses of the company for the year ended December 31, 1926 as certified by Messrs. Touche, Niven 

& Co., public accountants, and for the year ending December 31, 1927 as estimated by the company, based on 

results for the period of eleven months and sixteen days ended December 16, 1927 as certified by such accountants, 

are as follows: 


Dividend Income: 1926 1927 
Stock dividends $4,078,551° 


881,846 


Total income $5,015,891 
Total expenses and taxes : 855 50,701 








Balance before interest and amortization of 
debenture discount $3 $4,965,190 
Annual interest requirement on these $20,000,000 of debentures 1,000,000 1,000 ,000 
*Represents dividends received in common stock of The North American Company taken at the 
approzimate market value of such com: stock i diately following the date of record for each 
dividend, such value everagi imately $51 a share for 1926 and $54 a share for 1927. The 
present market value of The Slosth Aanertonn Company common stock is approximately $60 a share. 
6% CUMULATIVE PREFERRED STOCK 
The 6% Cumulative Preferred Stock, par value $100 a share, is to be authorized in the amount of $75,000,000. 
Subject to the prior preferences of the 7% Cumulative Preferred Stock of which $7,543,300 par value is now 
outstanding (and of which no additional amounts afe’to be issued) the 6% preferred stock is to be preferred over 
the common stock as to cumulative dividends to the extent of 6% per annum and as to assets to the extent of 
$110 a share and accrued dividends. The 6% preferred stock is to have no voting rights and is to be subject to 
redemption at $110 a share and accrued dividends. 











We offer these debentures for delivery rh when and as issued and accepted by us, subject to approval of 
y 


stockholders and of legal proceedings by counsel. It ts expected that delivery will be made on or about 
January 10, 1928, in the form of temporary debentures, or inlerim receipts of Dillon, Read & Co. 


Price 961 and interest. To yield 5.28% 


Dillon, Read & Co. 
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Frank O. Wetmore, Chairman 
Melvin A. Traylor, President 








INVESTMENTS 


Indastrial—Public Utility—Railroad—Real Estate 


Investment Return 
Name of Issue at Present Market Price 


Allis-Chalmers Manufacturing Company 5% Debentures __-_ 4.85% 
Due May 1, 1937. 


Anaconda Copper Mining Company First Consolidated Mortgage 6% Bonds_5.55% 


Due February 1, 1953. 


Humble Oil and Refining Company 5% Debentures_________-__- dimen weal 4.93% 
Inland Steel Company 514% Debentures_-_-_-_- Ee a ae ae ar 5.15% 
Boston Consolidated Gas Company 5% Bonds____________________- 4.75% 
Continents Edison Company First Mortgage Collateral 44 Bonds___--- 4.38% 


Due April 1, 1956. 


The Peoples Gas Light & Coke Company Refunding Mortgage 5% Bonds___4.58% 


Due September 1, 1947. 


Public Service Company of North. Illinois First Lien & Rfg. Mtge. 5% Bonds 4.65% 


Due May 1, 1966. 


Atchison, Topeka & Santa Fe Railroad Co. General Mortgage 4% Bonds___4.08% 


Due October 1, 1995. 


Canadian National Railways 412% Bonds_-_-__- 4.45% 


Due July 1, 1957. 


Chicago Rock Island & Pacific Railroad Co. Ist & Ref. Mtge. 4% Bonds___4.77% 


Due April 1, 1934. 


Indiana Harbor Belt Railroad Company General Mortgage 414% Bonds____4.41% 
Due July 1, 1957. 


Rock Island-Frisco Terminal Railroad Co. First Mortgage 414 Bonds____-_-_- 4.58% 


Due July 1, 1957. 


Exempt From All Federal Income Taxes 


i il wsesndaweobrecsannenseseoboocan 3.80% 
Due March 1, 1938, to March 1, 1939. 

Sanitary District of Chicago 414% Bonds________________________- ee 3.90% 
Due October 1, 1936, to October 1, 1947. 

New York Ea SI ee ere eee ae 3.95% 

ue January 1, 1977 

Philadelphia, Pennsylvania, 414% Bonds_________-_- ile idbous audi 3.85% 
Due August 1, 1977. 

EE Ee 3.85% 
Due August 1, 1940, to August 1, 1953. 

a Cy IS WN I nn cc cece cn cee wcccccceccess 3.80% 
Due October 1, 1940, to October 1, 1947. 

Toledo, Ohio, School District 414% Bonds_____ ________________- 3.85% to 3.90% 
Due September 1, 1931, to September 1, 1950. 

Cincinnati, Ohio, School District 414% Bonds___________________-_------- 3.95% 
Due February 28, 1956. 

Madison, Wisconsin, School & Sewer 414% Bonds_____________- 3.95% to 3.925% 
Due December 1, 1933, to December 1, 1946. 

ed. i ccuenewbwebuehsbebenecwasecacenc 4.05% 


Due July 1, 1936, to July 1, 1957. 


Detailed information regarding these issues will be furnished upon request 


FIRST TRUST AND 
SAVINGS BANK 


FIRST NATIONAL 
BANKoF CHICAGO 
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and Clark Streets 
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AMOUNT 
$100,000 
100,000 
100,000 
100,000 
50,000 
100,000 
100,000 
200,000 
50,000 
200,000 
100,000 
150,000 
50,000 
100,000 
100,000 
100,000 
150,000 
150,000 
100,000 
100,000 


100,000 
100,000 
100,000 
100,000 
200,000 


100,000 
100,000 
200,000 
250,000 
200,000 
200,000 
100,000 
100,000 
200,000 
100,000 


Investment Offerings 


We own and offer the following bonds: 


Corporation 
ISSUE 


Commonwealth Edison Co., Ist Mtg. Coll. 
Peoples Gas Lt. & Coke Co., Notes 

Central Illinois Pub. Serv. Co., Notes . . 
Shawinigan Water & Pr.Co., Ist Mtg. @ Coll. 
New York Pow. & Lt. Corp., Ist Mtg. . 
Public Service Co. of No. Ill, Debenture 
Marshall Field 6 Co., Debenture . . 
Chgo.T.@T.Co.,as Trustee, 1lstR.E.Mtg. Coll. 
Ohio Power Company, Ist & Ref. Mtg. . 
Central Illinois Pub. Serv. Co., Ist Mtg. . 
Swift @ Company,S.F.Notes . . . 
Youngstown Sheet & Tube Co., Ist Mtg. S. F. 
Kentucky Utilities Co., Ist Mtg. . 
Batavian Petroleum Co.,Gtd. Deb. . . 
Southwestern Gas & Elec. Co., Ist Mtg. . 
Indiana Electric Corp., Ist Mtg. (@ Ref.) . 
Shell Pipe Line Corp., Gtd. S. F. Debenture 
Nevada-California Elec.Corp. Ist Trust Mtg. 
Libby, McNeill & Libby, 1st Mtg.. . . . 
Spruce Falls Power & Paper Co., Ltd. Ist 


Foreign 


King. of Denmark, External . 
King. of Norway, S. F. External 


German Cent. Bi. Sor Agric. FeemLa. Sec. Ss. F. 


Free State of Prussia,S.F. External . . 
King. of Belgium,Stabilization LoanExt.S. F. 


Municipal 


City of Philadelphia, Pa., Gen. Oblig. 
Houston, Texas, School District . 
Sanitary District of Chicago , 
Cleveland, Ohio, School District . 
Toledo, Ohio, School District . 

City of New York. . . , 
Detroit, Michigan, General Obligation 4 
State of North Carolina, Highway 
Milwaukee Co., Wisconsin, Sewerage . 
Los Angeles, Cal., City School District . 


The above offerings are made subject to prior sale and change i% trie 


BOND DEPARTMENT 


RATE % 
4% 
4% 
4% 
4% 
4% 


5 
4% 


5 
4% 
4% 


AMnnNnuIn A&A YIN VI 
RN 


iN 


SAAD 


4% 
5 

4% 
4% 
4% 
4 

4% 
4% 
4% 
5 


MATURITY 
July 1, 1957 
Dec. 1, 1930 
Jan. 1, 1930 
Oct. 1, 1967 
Oct. 1, 1967 
Aug. 1, 1932 
Jan. 1, 1936 
Jan. 1, 1943 
June 1, 1956 
Dec. 1, 1967 
Oct.15,1932 
Jan. 1, 1978 
Feb, 1, 1961 
Jan. 1, 1942 
Jan. 1, 1957 
Mar. 1, 1951 
Nov. 1,1952 
Apr. 1, 1956 
Oct. 1, 1942 
Oct. 1, 1942 


Jan. 1, 1942 
Aug.15,1943 
Oct. 15, 1960 
Oct. 15, 1952 
Nov. 1, 1956 


1977 Opt. 47 
Feb. 1, 1930 






APPROXIMATE 
YIELD % 


4.40 
4.50 
4.50 
4.63 
4.70 
4.75 
4.75 
4.75 
4.75 
4.80 
4.80 
4.95 
4.97 
4.98 
5.03 
5.10 
5.15 
5.18 
5.33 
5.40 


5.44 
5.72 
6.55 
6.62 
6.65 


3.85 
3.85 


1932 to1947 3.85-3.90 
1931 to 1947 3.85-3.90 
1931 to 1951 3.85-3.90 


1959 to 1962 
June 1, 1937 
Jan. 1, 1945 
1938 to 1947 
Aug. 1, 1945 


3.90 
4.00 
4.00 
4.00 
4.15 


ILLINOIS MERCHANTS 
TRUST COMPANY 











Capital & Surplus 45 Million Dollars 
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1928 


Our Twenty-Fifth Anniversary Year 


VV) 


A quarter of a century during which this 
country has shown the greatest growth 
in population, industry and finance in its 
history. The experience we have gained 
through these years fortifies us to serve 
advantageously, as Investment Bankers, 
the growing industries of the country. 


We invite consultanons with the executives 


af successful companies. 


ESTABLISHED 1903 


JOHN BURNHAM @ COMPANY 


IN C, 


Investment Securities 
41 SOUTH LA SALLE STREET 
CHICAGO 


LONG IDENTIFIED WITH THE PROGRESS OF MIDDLE WEST INDUSTRY 
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The Financial Situation. 

Rather overmuch has been made of the changes 
announced the present week in the personnel of the 
United States Steel Corporation made necessary 
by the demise of Judge Elbert H. Gary. Judge Gary 
was so prominently in the public eye during the 
whole of the existence of the Steel Corporation, and 
took such great delight in having himself surrounded 


, 
by newspaper men, that the public naturally got the 


impression that he was the head and front of this 
gigantic steel property. Moreover, his connection 
with the Steel Corporation extended over such a 
long period of time that the assumption was na- 
tural that to him also the Corporation owed its ex- 
istence. Neither supposition was correct. 


The Steel Corporation was the creature of the | 


brain of the late J. P. Morgan, though Judge Gary | 
played an important part in the legal formalities in- 
cident to its organization. As the largest industrial 


undertaking in the world the Steel Corporation met | 


with sharp condemnation at the time of its inception, 
and Mr. Morgan was mercilessly assailed fur hav- 
ing promoted the great undertaking. Never was 
mortal man so bitterly denounced, while books by 
learned authors were written to show that by no 
possibility could the merger ever succeed. No one 
ever denounced Judge Gary for his connection with 
the consolidation, for it was recognized and admit- 
ted that he was acting merely under the direction 
and the guidance of Mr. Morgan. Though Mr. Mor- 
gan has been dead fourteen years, he lived long 
enough to see his critics confuted and the company 
brought to a high plane of prosperity through the ap- 
plication of the same Morgan policies and methods 
that had been applied with such great success in the 


| rehabilitation of numerous railroad properties by 
| Mr. Morgan during the closing quarter of the last 
century. 

To-day the Steel Corporation through steadfast 
adherence to the business and: financial policies 
which Mr. Morgan insisted at the very start must be 
carried out, ranks not only as the greatest of modern 
day industrial undertakings, but one of the most 
admirably managed and the most successful among 
them. As we have said on a previous occasion, the 
Steel Corporation stands as a monument to his great 
genius and wonderful organizing ability. It is well 
enough to recall, too, that the Steel Corporation had 
to meet legal attacks which charged that its organi- 
zation was in conflict with the laws of the land, and 
in combatting these attacks it was as successful as 
in its business administration, and candor compels 
the statement that when these legal assaults reached 
the tribunal of last resort, the Supreme Court of the 
United States, the only thing found vulnerable and 
condemned by the Court was the so-called Gary din- 
ners. 

Mr. Gary,’s connection with the Steel Corporation 
was important, but the part he played in the actual 
management of the property has always been exag- 
gerated'in the public mind. The reason for this has 
already been mentioned, namely, that he talked so 
freely to newspaper men, sending out advance no- 
| tices when he purposed saying anything. The daily 
papers in their news columns this week have spoken 

of the great responsibilities he carried. Virtually 
| he had no responsibilities. The executive manage- 
ment of the different properties has been for over 
| sixteen years in the hands of President James A. 
| Farrell who naturally is continued in that capacity 
and no one ever supposed that any change would be 
made in that respect. The policies to be pursued in 
| the management of the properties have always been 
| dictated by the Board of Directors, one of the strong- 
est ever in control of an important property. In 
this Judge Gary had a voice of course, but the Board 
has long been pre-eminently distinguished for its 

great independence of judgment. 

The dominant power has always been the Morgan 
interests, re-enforced by the interest represented by 
George I*. Baker of the First National Bank, who 
from the first has been associated with the Morgan 
people in all their great undertakings, and has vali- 
antly co-operated with them in enforcing sound fi- 
nancial methods and enduring business policies. It 
seems natural in these circumstances that the pres- 
ent J. P. Morgan should have agreed to take the posi- 
tion of Chairman of the Board of Directors, but re- 
lieved of all executive duties, and that Myron C. Tay- 
lor should be given the place of Chairman of the Fi 
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nance c ommittee “hae he will have full scope for 
the exercise of his great talents as a most eminent 
financier. 

There has not been the slightest change in the 
conduct of the Steel Corporation since the death of 
Mr. Gary. Nor is there likely to be any in the fu- 
ture. The newspaper men will miss Judge Gary’s 
genial presence and will no longer be certain of a 
“story” whenever the Steel Directors meet, for 
Messrs. Morgan, Taylor and Farrell are not very 
loquacious individuals or likely to seek the public 
ear in season and out of season. In reality, there is 
no good reason why the head of the Steel Corpora- 
tion should periodically interpret trade conditions 
or dilate upon the outlook for the Steel Corporation. 
Such action often involves embarrassing possibili- 
ties. The Steel Corporation is no longer in need of 
a public spokesman, if it ever was in such need in the 
past. It is too strongly entrenched in public confi- 
dence to need extraneous aids of any kind, and neith- 
er Mr. Morgan, Mr. Taylor or Mr. Farrell is likely 
to endeavor to exploit his own personality—which 
is as it should be. 





There has been no great change in the character 
of the stock market the present week. Price fluctu- 
ations have continued more or less irregular, but 
with firmness and strength the prevailing character- 
istics. The copper shares have been less conspicuous 
as market leaders than in the weeks immediately 
preceding and though closing quite generally lower 
than on Friday of last week, have well maintained 
their big advances, and in one or two instances have 
moved still higher. Standard stocks of high grade 
have shown an advancing tendency, but only in a 
moderate kind of way. For instance, General Mo- 
tors closed yesterday at 13714 against 15414 on Fri- 
day of last week and 127%% at the close on Dec. 9. 
United States Steel declined after the news of the 
changes made in the management of the Corpora- 
tion, as often happens when important news 
has become known, but subsequently recovered most 
of the loss and closed yesterday at 15214 against 
15414 on Friday of last week and 141% on Dee. 9. 
Rumors or suggestions that a further stock distri- 
bution or a stock split-up is impending, which have 
found more or less currency, are to be discredited ; 
the company is now paying 7% on the shares after 
the recent 40% stock dividend, which is equivalent 
to 9.8% on the old shares, and with the steel trade 
in its present depressed state the company will be 
doing well if its earnings prove equal to this high 
level of distribution. 

The railroad list does not command any great 
degree of speculative favor and the reasons for this 
become apparent when the returns of earnings for 
the month of November which are now coming to 
hand are examined. These returns, which will be 
found detailed at length in our news columns on 
pages 2634 and 2635, nearly all make very unfav- 
orable comparisons with a year ago—in some in- 
stances strikingly so, as in the case of the Norfolk 
& Western which reports gross for the month this 
year of $8,450,415 against $11,444,946 in November 
last year and net of $2,633,589 (before taxes) 
against $5,134,292. The reason for the big loss in 
this instance is the great falling off in the coal traf- 
fic. And as a matter of fact the shrinkage in the 


coal traffic has been an unfavorable factor with 
the railroads nearly everywhere and the lessened 





merchandise traffic caused by trade recession has 
operated in the same direction. As pointed out 
by us last week, bituminous coal production in the 
United States in November aggregated only 40,628,- 
000 tons as against 59,213,000 tons in November 
1926. As other typical instances of declines in earn- 
ings we might mention the Pennsylvania Railroad 
with gross of $52,622,554 against $62,667,412 and 
net of $12,376,746 against $15,005,188, and the New 
York Central with gross of $29,914,462 against $33,- 
841,934 and net of $4,956,418 against $7,681,867. 

In the Spring wheat States of the Northwest, 
earnings returns have been much more satisfactory, 
the Northern Pacific, for instance, reporting gross 


of $9,225,518 for November this year against $8,807,- 
047 for November last year and net of $4,000,525 


against $3,384,764, and the Great Northern gross 
of $12,224,036 against $12,218,696 and net of $5,535,- 
733 against $5,786,079, while the Milwaukee & St. 
Paul has reported gross of $13,903,742 against $13,- 
928,917 and net of $3,272,182 against $3,448,057. 
But even in the case of these stocks, it has not been 
easy to stimulate speculative activity. Rock Island 
stock has displayed some strength and this stock 
closed yesterday at 111144 against 108% on Friday 
of last week. This company’s earnings have been 
keeping up well and rumor has it that the dividend 
on the shares is to be increased. These rumors have 
served to benefit also St. Louis-San Francisco 
shares, since that company holds a considerable 
amount of Rock Island stock. But trading has been 
limited even here. 

The specialties have again commanded a consid- 
erable amount of attention and some new leaders 


among these have come to the front and distin- 
guished themselves for sharp advances. Among 
these may be mentioned Christie Brown, which 


closed at 897, yesterday against 6914 on F riday of 
last week, American International Corporation, 
which closed at 70 against 59%, Brooklyn Edison 
which closed at 217 against 19734, and Consolidated 
Gas of New York which closed at 12414 against 
117%. 

Call money has ruled as high as 51% all week, but 
this has had no very great influence on trading. 
Neither did the further increase in brokers’ loans in 
the report issued after the closse of business on 
Thursday cause any setback in the market yesterday. 
Tax reduction legislation at Washington is attract- 
ing a good deal of notice and the suggestion of Sec- 
*retary Mellon that the new legislation be delayed 
until after Mar. 15 so that it cannot apply to the 
income returns for 1927, is not viewed with favor. 
In fact, it is causing considerable consternation. It 
is felt that only some all pervading influence, such 
as drastic income tax reduction, will avail to bring 
about business revival and that if this is to be de 
layed, or worse still, actually abandoned, the coun- 
try may easily run into business prostration of a 
very pronounced character. 


Another big increase, superimposed on all the 
provenes big increases, is the record made by brok- 
ers’ loans in this city the present week. The further 
increase is no less than $75,291,000, and it follows 
$85,976,000 increase in the return for Wednesday 
night of last week, making a further expansion in 
the short space of a fortnight of $159,267,000. As 
a result, the grand total of loans to brokers and deal- 





ers (secured by stocks and bonds) by the 51 report- 


Duc. 31 1927.] 


THE CHRONICLE 


3523 








ing member banks in New York City is raised to $3,- 
717,622,000, and of eourse establishes another new 
high record. At this new figure comparison is with 
$2,787,761,000 on Dec. 29 last year. The increase as 
compared with twelve months ago is steadily grow- 
ing larger, and is rapidly approaching the billion- 
dollar mark. In exact figures the expansion for 
the twelve months is $929,861,000. As in all pre- 
ceding weeks, too, large increases are found under 
all the different categories, showing a general dis- 
position to extend borrowing and an equally general 
disposition on the part of all classes of loaning in- 
stitutions to encourage and further the tendency. 
Thus the loans which these reporting member banks 
made for their own account now stand at $1,373,- 
536,000, as against $1,008,235,000 on Dec. 29 1926; 
the loans made for account of out-of-town banks 
now aggregate $1,338,291,000 against $1,021,747,000, 
and the loans for account of others $1,005,795,000 
against $757,779,000, th® increase being in excess of 
50% in each one of these great loaning divisions. 

The further borrowing, too, is now leading to in- 
creasing recourse to the facilities of the Federal Re- 
serve banks. This marks its entrance upon a new 
phase, which gives added occasion for anxiety. Pre- 
viously the member banks had been financing the 
yrowing volume of speculation with their own 
means. As a matter of fact, with industrial activity 
waning, and a lessened demand for banking accom- 
modation on that account, the member banks have 
until lately been able actually to diminish their 
borrowing at the Reserve institutions, at a time 
when brokers’ loans were mounting higher and still 
higher. But that is no longer the case and the mem- 
ber banks are now again extending their borrow- 
ings, though there has been no revival of trade that 
would warrant such a course. The present week, 
for instance, the discount holdings of the Federal 
Reserve Bank of New York have run up from $192,- 
794,000 to $263,487,000, at which figure comparison 
is with only $173,655,000 on the corresponding date 
in 1926. At the same time the acceptance holdings 
have increased during the week from $76,896,000 
to $95,931,000, which last is somewhat below the 
total of the same item on Dec. 29 1926 when the 
amount was $100,045,000. 

Most noteworthy of all, holdings of the United 
States Government securities have been further en- 
larged the present week, though the United States 
Treasury has not been obliged to engage in any ad- 
ditional borrowing at the Reserve bank. The New 
Yerk Reserve Bank has simply entered the market 
and bought some more United States bonds and 
some more Treasury notes, with the view to putting 
more Reserve credit into use, thereby further pro- 
inoting present inflationary tendencies. A demand 
for currency for holiday purposes may have played 
some part in the increase in borrowing by the mem- 
her banks, but certainly this cannot be held respon- 
sible for the action of the managers of the Reserve 
institution in going into the market and acquiring 
additional amounts of United States obligations. 

Total holdings of United States Government se- 
curities were raised during the week from $154,028,- 
00 to $168,679,000; on Dec. 29 1926 the holdings of 
United States Government securities by the New 
York Reserve Bank stood at only $66,093,000, show- 
ing an increase for the twelve months of over $102,- 
000,000. The grand aggregate of bill and security 
holdings combined of the New York Reserve Bank 





increased during the week from $423,718,000 to 
$528,097,000, which means an addition to the Re- 
serve credit employed in this district during the 
week of $104,379,000. On the corresponding date 
in 1926 total bill and security holdings of the New 
York Reserve Bank were only $339,793,000, and the 
jump from that figure to $528,097,000, the pres- 
ent amount, represents an increase of $188,- 
304,000. 

Turning now to the statement for the twelve Re- 
serve banks combined inclfiding, of course, New 
York, and in which totals the operations of the New 
York Reserve Bank always exercise a dominant 
part, the same tendencies and characteristics are 
observabl®. In this case, naturally, we are dealing 
with much larger totals. During the week the dis- 
count holdings of the twelve Reserve banks, which 
item reflects direct borrowing by the member banks, 
increased from $578,156,000 to $609,209,000, the ac- 
ceptance holdings, which reflect indirect borrowing, 
increased from $365,772,000 to $385,527,000, and in 
addition, the holdings of United States Government 
securities have been raised from $587,952,000 to 
$603,126,000. A year ago the amount of United 
States Government securities held by the twelve Re- 
serve institutions was only $317,204,000. The vol- 
ume of discounts, however, at $609,209,000 Dec. 28 
the present year is not quite up to the amount on 
Dec. 29 1926, which was $710,921,000. Altogether 
the aggregate of bill and security holdings now 
stands at $1,598,842,000, against $1,532,860,000 a 
week ago and $1,409,529,000 12 months ago. 

Through their larger borrowing, the member 
banks were able to increase their reserve account 
with the Reserve institutions and this brought with 
it an increase in the deposits, carrying the total up 
from $2,434,003,000 Dec. 21 to $2,473,276,000 Dec. 
28. The amount of Federal Reserve notes in circu- 
lation, however, was reduced during the week from 
$1,821,332,000 to $1,813,198,000. Geld reserves at 
the same time further slightly declined, the amount 
dropping from $2,742,323,000 to $2,739,100,000. The 
result altogether is that the ratio of total reserves 
(including reserves other than gold) to deposit and 
Federal Reserve note liability combined is now 
66.8% against 67.2% a week ago. On Nov. 25 this 
ratio was 71.9%. 


Last Saturday’s return of the New York Clearing 
House banks and trust companies showed changes 
difficult to reconcile one with another. Loans and 
discounts increased as compared with the previous 
Saturday $43,435,000, but this brought with it no 
increase in deposits, as usually happens; instead, 
actually a decrease in net demand deposits occurred 
in the large amount of $56,985,000, though this was 
offset by an increase of $28,986,000 in the time de- 
posits. The drawing out of money for holiday pur- 
poses might account for part of this, though appar- 
ently not for the whole of it. Reserves kept with 
the Federal Reserve Bank declined $5,790,000, but 
on the other hand, cash-in-own-vaults increased $3,- 
956,000, though it is well to remember that this lat- 
ter does not constitute legal reserve for member 
banks of the Reserve. The shrinkage in deposits, 
diminishing reserve requirements, served to offset 
the loss in reserves, and accordingly excess reserves 
increased slightly—to $18,821,100 Dec. 24 from $18,- 
281,560 on Dec.17. United States Government de- 
posits remained virtually unchanged, being $50,051,- 
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000 last Saturday as against $50,052,000 the pre- | 
vious Saturday. 

Several important developments in Mexico dur- | 
ing the past week appeared to presage an early | 
settlement of some of the outstanding difficulties 
in Mexican-American relations. President Calles 
took the initiative Monday in an attempt to solve 
the difficult question of the petroleum land laws, 
which have been a source of much friction between 
the two governments. A bill seeking amendment of 
those sections of the organic law of Article XX VII 
of the constitution which have been objected to by 
the United States Government was sent to the Cham- 
ber of Deputies by the Mexican Executife. The 
amendment, dispatches said, would be in accord with 
the recent decision of the Mexican Supreme Court in 
favor of American oil interests, holding certain pro- 
visions of the law to be confiscatory. Under Mexi- 
can legal practice the Supreme Court must make 
five similar decisions before a statute is definitely 
made void, and this was regarded as insuring a 
lengthy delay while the Court was considering the 
cases. The action of the Mexican Executive in 
sweeping aside the legal technicalities was consid- 
ered, therefore, as highly important practical evi- 
dence of Mexico’s desire for closer and friendly re- 
lations with the United States. The effect of the 
proposed amendment was foreseen, according to a 
Mexico City dispatch of Dec. 27 to the New York 
“Times,” as a renewal of foreign petroleum opera- 
tions in Mexico on a scale equal in intensity to that 
of any period in Mexican history. 

President Calles’s message to the Chamber of Dep- 
uties detailed the history of the Mexican Petroleum 
Co. case, involving the revocation by the Ministry of 
Industry and Commerce of drilling permits for three 
wells in the famous producing sector of Chapacao 
for not having sought confirmation of the company’s 
rights in terms of the petroleum law regulating Ar- 
ticle XX VII of the constitution. It continues that, 
the Supreme Court having found certain points un- 
constitutional and therefore anomalous, a situation 
has arisen placing the companies concerned under 
the protection of the law, but in antagonism to the 
constitution. The Mexican Executive, it was added, 
thus finds itself unable to continue the uniform ap- 
plication of the law and must find an immediate so- 
lution of the situation in accordance with the policy 
of justice which it is always desirous of observing. 


The Presidential project then gave in detail the pro- | 


posed reforms of Articles 14 and 15 of the regula: 
tory law. Article 14, in effect, substitutes fifty- 
year concessions for oil land titles acquired before 
1917. President Calles in his message suggested the 
following change: “Confirmation of these rights 
shall be granted ‘without limitation of time when in 
favor of the surface owners and for the term of the 
contract when treating of rights derived from con- 
tracts closed with owners of surface rights or their 
successors in the title’.” 

Article 15 declares forfeited those titles to oil 
lands for which no applications for confirmatory 
concessions have been made within one year from 
the going into effect of the new law, which came into 
force at the first of this year. To this article Presi- 
dent Calles recommended the following addition: 
“The term of one year running from the day follow- 
ing publication of these reforms until the same day, 


| nally fixed by the original law.” 





inclusive, of the following year is fixed for lodging 








petitions for confirmation of rights, for which pe- 
titions were not presented within the terms origi- 
It was remarked 
that by this means the waiver of rights absolutely 
in favor of the Government entirely disappears. 

The Presidential bill was passed unanimously by 
the Chamber of Deputies Tuesday, the Mexican Sen- 
ate adding its approval in principle Thursday. This 
was taken to mean that the revisions will become 
law, as President Calles naturally will sign his own 
proposals. In Washington, a dispatch of Dec. 27 
to the New York “Times” said, President Calles’s 
move was regarded as one of the most hopeful signs 
on the Mexican horizon since the oil and land law 
controversy between the two Governments became 
serious. Solution of the problem, the dispatch add- 
ed, would be a tribute to Ambassador Morrow and 
the good feeling developed by the Washington-Mex- 
ico City flight of Colonel Lindbergh. A further good 
omen for the relations between the two countries 
was seen Wednesday in the granting by the Mexi- 
can Congress to President Calles of extraordinary 
powers to act in certain phases of the agrarian situ- 
ation. The decree authorized the President to legis- 
late for a period of six months from the date of pub- 
lication on questions of rural credit, waters of na- 
tional proprietorship and national chambers and 
associations of agriculture and colonization. The 
President, in Mexico City opinion, will have the 
power to see that the agrarian laws are properly ap- 
plied and that there is no abuse of the rights of the 
owners of property. The improper application of 
the legislation was said to have resulted in many 
claims by American owners, which added to the 
strain in relations between the United States and 
Mexico. 


The likelihood that the United States Government 
also will take practical steps for improving Mexican- 
American relations was indicated early this week 
when it was suggested that the ban against ship- 
ments of airplanes and airplane equipment to Mex- 
ico will soon be lifted. A recommendation that or- 
ders be issued removing the embargo against the 
exportation of aircraft to Mexico was submitted to 
Secretary of State Kellogg in the previous week by 
Representative Edith Nourse Rogers, of Massachu- 
setts. It was understood, dispatches said, that Sec- 
retary Kellogg was favorably impressed with these 
representations and that he immediately entered 
into communication on the subject with Ambassador 
Morrow. “Unless there is a change of program,” a 
New York “Times” report from Washington added, 
“it is expected that the Secretary of State will an- 
nounce at an early date that export licenses to ship 
airplanes and airplane equipment to Mexico will 
be approved henceforth under certain conditions.” 
Attention was also called to a bill prepared by Post- 
master-General New and approved by President 
Coolidge looking to the inauguration of air mail 
service between the United States and Mexico City 
and to points in Central and South America. Con- 
tractors are said to be ready to bid on routes to Mex- 
ico City and elsewhere in Latin America, making it 
possible that the service will be installed before the 
end of 1928. Here again, the good-will flight of Col- 


onel Lindbergh and the effective services already 
rendered by Dwight W. Morrow, American Ambas- 
sador in the Mexican Capital, are said to be the rea- 
sons for the decision expected to be made by the 


Dec. 31 1927.] 


THE CHRONICLE 


3525 








American Government. The impression of a forth- 
coming change was further strengthened Tuesday, 
when permission was granted the Mexican Govern- 
ment to purchase the plane in which Mrs. Evangeline 
Lindbergh, mother of the famous Colonel, flew from 
Detroit to Mexico City. It was indicated in Wash- 
ington, at the same time, that the policy to be fol- 
lowed for the present will be that of dealing with 
each individual application for export licenses upon 
its own merits as a separate case. This rule, it was 
intimated in a Washington dispatch to- the New 
York “Times,” will be observed in the case of air- 
planes, to see that none fall into the hands of Mexi- 
cans unfriendly to the Calles Government. 


A further practical step toward crystallization of 
the new spirit of cordiality between Washington and 
Mexico City was seen by observers in definite moves 
for the adjustment of the public debt of the Mexi- 
can Republic. The arrival in New York early this 
week of Fernando de la Fuente, chief of the Mexi- 
can Government Department of Credit, to confer 
with bankers on Mexico’s finances was the first of 
these moves. Mexico is committed to pay in the 
service of her foreign debt next year 117,762,000 
pesos (about $59,000,000). This sum is due the 
International Committee of Bankers on Mexico at 
New York. In a statement issued in Mexico City, 
Dec. 26, by the Ministry of Finance, it was declared 
that Mexico would have great difficulty in fulfilling 
its obligations. This situation, the Finance Min- 
istry added, will result from the expiration of the 
moratorium on Dec. 31, which was agreed upon with 
the Bankers’ Committee for the duration of the ori- 
ginal loan contract, first embodied in the de la 
Huerta compact and afterwards revised in an agree- 
ment concluded in 1925 by Senor Pani when he was 
Minister of Finance. The payments due next year 
embrace interest and amortization on recognized ob- 
ligations under the agreements mentioned and also 
of interest and amortization on obligations not in- 
cluded in the agreements with the Committee, and 
payments on differences in exchange. In substance, 
Mexico’s foreign obligations, according to a New 
York “Times” account dated Mexico City, Dec. 26, 
will amount to 42% of her total estimated expense, 
according to budget calculations for the year. By 
no possible economies, it was indicated, could Mex- 
ico be enabled to meet this enormous charge hang- 
ing over the heads of the Calles Administration. 
The logical conclusion, according to Mexico City ob- 
servers, appears to be a new international agree- 
ment, based on Mexico’s ability to pay. This was 
said to be the aim of Senor de la Fuente in going to 
New York. A second important step looking to the 
adjustment of Mexican finances was the notice of a 
decree, passed by the Chamber of Deputies Monday, 
empowering President Calles to legislate regarding 
the public indebtedness of the Republic. The decree 
was issued in accordance with a Presidential peti- 
tion seeking “extraordinary faculties regarding the 
public debt.” The Federal Government, it was ex- 
plained in the petition, “does not think it is able to 
comply entirely with the obligations contracted un- 
der the Lamont-de la Huerta agreement as revised 
in October 1925, notwithstanding the great efforts 
it has made.” The economic condition of the coun- 
try was mentioned as the cause of this situation. 
“The Executive,” it was added in the petition, “pro- 





pesos from the ordinary income of 20,000,000 esti- 
mated as probable yield from export, production and 
taxation of petroleum, plus all surplus income over 
estimated receipts of 290,000,000 pesos. Therefore 
it is proposed as convenient to concede to the Execu- 
tive during the coming year the power sought to 
cover the most obligations.” 


Colonel Charles A. Lindbergh continued this week 
his admirable work of cementing the good-will and 
good relations of the United States with Mexico and 
the countries of Central America. The Colonel, 
after his arrival in Mexico City, Dec. 14, partook 
in a round of official and semi-official functions 
with his customary engaging modesty, which en- 
deared him greatly to the Mexican people. No small 
part of the new spirit of cordiality in the relations 
between Washington and Mexico City is credited 
to him by observers. Flying south according to his 
own schedule, Colonel Lindbergh winged his way 
out of the Mexican capital early Wednesday morn- 
ing, landing at Aurora Field, Guatemala City, seven 
hours later after an admittedly perilous flight over 
the sparsely populated mountainous region of south- 
ern Mexico. He was acclaimed with an enthusiasm 
that was said to have surprised even Colonel Lind- 
bergh himself. “Hello, Guatemala,” was his smiling 
greeting as he stepped out of the plane. President 
Chacon, members of his Cabinet and high State 
officials were at the field, along with American Min- 
ister Geissler, to welcome the flyer. Colonel Lind- 
bergh was reported, meanwhile, to have again 
changed his plans so as to include a greater num- 
ber of Central and South American capitals in his 
itinerary. In addition to each of the Central Ameri- 
can republics, he was said to contemplate flights to 
Bogota, Colombia, and Caracas, Venezuela, return- 
ing via the Antilles, Porto Rico and Cuba. 


Terrorist bomb explosions that wrought havoe in 
two branches of American banks in Buenos Aires 
occurred on Christmas Eve, twenty persons being 


injured. The explosions were attributed to parti- 
sans of Sacco and Vanzetti, the Massachusetts an- 
archists who were convicted of murder in 1920 and 
executed earlier this year. The first of the explo- 
sions occurred in the Buenos Aires branch of the 
National City Bank of New York. Shortly after- 
ward another bomb exploded at the Argentine 
Branch of the First National Bank of Boston, about 
three blocks away. These are the only American 
banks in Buenos Aires, although there are a dozen 
other foreign banks in the same section. Thomas F. 
Little, Manager of the National City Bank, and his 
assistant, Clarence H. Wisely, were reported slightly 
injured. Three other persons were said to be serious- 
ly injured. The banks, according to an Associated 
Press dispatch of Dec. 25, have been under guard 
since the recent Sacco-Vanzetti demonstrations in 
the Argentine Capital, but vigilance was relaxed as 
tension over the executions in Boston seemed to die 
down. Charles E. Mitchell, President of the Na- 
tional City Bank, cabled the opinion that the explo- 
sion was the work of “disordered, anarchistic 
minds,” and ordered that all possible relief measures 
be taken. 


A balanced budget prepared by Premier and 
Finance Minister Raymond Poincare was adopted 


poses to appropriate for the public debt 12,500,000 | by the French Parliament early on Dec. 25 after a 
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whole night spent in wrangling over minor items. 
Six times in all the Chamber of Deputies sent back 
the budget to the Senate with amendments, which 
the Senators in turn rejected. The chief point of 
difference was the matter of compensation to be 
paid road makers by the State. Rather important 
electoral interests were involved in this point, ac- 
cording to a Paris special of Dec. 25 to the New 
York “Times.” Not until Andre Tardieu and M. 
Poincare made the question one of confidence did 
the Government gain the consent of the upper house 
to a compromise. A second point at issue was the 
granting of a $4 indemnity to former prisoners of 
war, a measure which would entail an expenditure of 
5,000,000 frances this year. The Chamber of Depu- 
ties gave way on this matter on the request of the 
Premier. After the differences were finally settled 
and the budget adopted, M. Poincare read a decree 
closing the two houses until Jan. 10. The result, 
dispatches said, is that next year’s budget starts the 
new year in excellent shape. Estimated revenues 
will be 42,496,616,000 francs, and expenditure 42,- 
441,457,000 francs, leaving a balance of 55,159,000 
frances. 

General gratification was expressed in Italian fi- 
nancial and industrial circles during the past week 
over the formal stabilization of the lira on a gold 
basis, as announced by Governmental decree Dee. 
21. Unusual activity was caused in the Rome stock 
market by the action, all stocks and Government se- 
curities showing substantial increases over previous 
quotations. A feeling of great confidence is preva- 
lent, according to a Rome dispatch of Dec. 23 to the 
New York “Times.” “It is fully realized, however,” 
the dispatch added, “that Italy is not yet out of the 
woods and must direct every effort to the reorgani- 
zation of industry to place it on solid ground. The 
newspapers urge manufacturers and retailers not 
to relax their efforts to reduce prices in order that 
Italy may not only successfully face foreign compe- 
tition but also reap the benefits of the ten years’ 
struggle and sacrifices for financial rehabilitation.” 
In further dispatches it was suggested that the an- 
nouncement of stabilization brings two facts to the 
attention of home and international markets. One 
is the great care and ability which have been dis- 
played by the Government to achieve monetary pur- 
poses of the most difficult and delicate sort. The 
other is the discipline and comprehension of facts 
which the Italian people have shown, with the re- 
sult that notwithstanding their poverty, they have 
exhibited a spirit of willingness to endure the inci- 
dental hardship of deflation, and of faith in the 
country’s future destiny, which augurs well for the 
future. 


A continuance of the relatively good business con- 
ditions in Germany in the immediate future was 
confidently predicted by the Berlin Chamber of In- 
dustry and Commerce, in its annual report, issued 
Dec. 28. The past year was characterized in the re- 
port as a year of considerable activity in industry 
and commerce with, however, only moderate profit 
returns. The Chamber’s forecast for the coming 
months, a Berlin dispatch of Dec. 28 to the New 
York “Times” said, is that “there are no basic 
grounds for regarding a descent from the height now 
scaled as having begun or as being inevitable. In 
their internal constitution, industry and commerce 





feel themselves healthy and freed of the former 
years’ ailments and prepared for stalwart progress.” 
The report was described as strongly urging Gov- 
ernmental economy along the lines advocated by S. 
Parker Gilbert, Agent-General of Reparations, as 
“only at the end of this road there beckons to us the 
much desired possibility of arriving at a tolerable 
limitation of our war burdens and a solution of the 
economic puzzle still inherent in the application of 
the Dawes plan.” The Chamber dissented, however, 
from the Agent-General’s proposals for diminishing 
the flow of foreign capital to private German enter- 
prise. The revision of the Dawes plan was declared 
absolutely imperative. 


Famine has appeared in Shantung and Chili 
Provinces in China, where 9,000,000 people are re- 
ported to be starving, while whole counties are entire- 
iv depopulated. Sixty-five of 107 counties in Shan- 
tung were said to be suffering, in a Peking dispatch 
of Dec. 27 to the New York “Times.” It was added 
that conditions are certain to be appalling later in 
the Winter. In a large part of the stricken area 
crops were reported as less than 10% of normal, 
while in the remainder they were estimated various- 
ly at from 10% to 407. The bad crops were due to 
drought and locusts, complicated with banditry, 
civil war and extortionate taxes. Hundreds of thou- 
sands of Chinese are wandering aimlessly over the 
country, “tearing down houses for fuel and eating 
bark, roots and dried grass.” Relief work by for- 
eigners is said to be impossible in much of the strick- 
en area Owing to the banditry of the “Red Spears.” 
The usual relief method of paying for work on high- 
Ways was regarded as unfeasible for this reason. 
Nevertheless, the Peking chapter of the American 
Red Cross has been appealed to for aid by the China 
International Famine Relief Commission. 


The Bank of France on Thursday reduced its 
rate of discount from 5° to 4%. The 5% rate had 
been in effect since April 14 1927 when it was marked 
down from 5%, the figure prevailing since Feb. 3 
1927 to 5°). Elsewhere rates remain unchanged, 
being 7% in Germany and Italy; 615% inJAustria; 
5% in Denmark, Norway, and Madrid; 44% in 
London, Belgium and Holland; 4% in Sweden and 
316% in Switzerland. In London open ¥ market 
discounts are now 4 5-16@434% for both long and 
short bills against 434° for short bills and 4 5-16@ 
43% for long bills on Friday of last week. Money 
on call in London yesterday was down to 254%. 
At Paris open market discounts remain at 3%, but 
in Switzerland there been an 
334% to 3 7-16%. 


has advance from 


Another and much larger gain in gold holdings 
was shown by the Bank of England in its statement 
for the week ending Dec. 28, namely £2,027,644. 
Note circulation was reduced £67,000, so that the 
total increase in reserve in the banking department 
was £2,094,000, but the proportion of the banks 
reserve to liabilities declined to 24.14% from 25.84% 
last week and 29.31% two weeks ago. At this 
time a year ago the ratio stood at 21.04% and in 
1925 at 11144%. Important changes occurred in 
the deposit items. Public deposits declined 
£3,883,000 at the same time that ‘‘other’’ deposits 
expanded £21,073,000. The Bank’s temporary loans 
to the government increased £5,595,000 and loans 
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on other securities rose £9,494,000. Gold holdings 
now total £152,408,844 against £151,118,648 in 
1926 and £144,556,367 two years ago (1925). Re- 
Serve aggregates £33,448,000 as compared with 
£30,083,708 last year and £19,575,857 in 1925. 
Notes in circulation now stand at £138,711,000 in 
comparison with £140,784,940 and £144,730,510 
in 1926 and 1925 respectively. The Bank’s official 
discount rate remains at 444%. Below we furnish 
comparisons of the various items of the Bank of 
England’s returns for five years. 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1927. 1926. 1925. 1924. 1923. 
Dec. 28. Dec. 29. Dec. 30. Dec. 31. Jan. 2 
£ £ £ £ £ 
b138,711,000 140,784,940 144,730,510 128,295,915 127,520,765 
Public deposits..._.. 14,560,000 11,632,266 8,362,323 8,511,485 13,434,631 
Other deposits 123,975,000 131,342,517 160,681,969 165,779,092 150,193,259 
Govern't securities. 48,579,000 34,167,539 64,087,526 68,579,552 52,262,032 
Other securities._... 74,448,000 96,658,843 103,280,596 103,600,354 108,966,150 
Reserve notes & coin 33,448,000 30,083,708 19,575,857 20,014,087 20,287,237 
Coin and bullion__a152,408,844 151,118,648 144,556,367 128.560,002 128,058,002 
Proportion of reserve 
to liabilities 
Bank rate 


Circulation 


24.14% 21.04% 114% 


434% 5% 5% 


114% 
4% 


12%% 
4% 


a Includes, beginning with April 29 1925, £27,000,000 gold coin and bullion 
previously held as security for currency notes issued and which was transferred to the 
Bank of England on the British Government's decision to return to the gold standard. 

b Beginning with the statement for April 29 1925 includes £27,000,000 of Bark 
of England notes issued in return for the same amount of gold coin and bullion 
held up to that time In redemption account of currency note issue. 


The Bank of France in its statement as of Dec. 28 
reported an expansion of 744,297,000 francs in 
note circulation, raising the total of that item to 
56,550,607 ,335 franes as against 52,907 ,329,545 frances 
in 1926 and 51,085,133,250 frances in 1925. Total 
gold holdings went up 3,000 francs; the amounts 
held abroad remained unchanged. Advances to 
State also remained unchanged at 24,550,000,000 
francs. Silver increased 3,000 francs, bills dis- 
counted 924,520,000 frances, general deposits 21,- 
245,000 francs and divers assets 757,515,000 francs, 
while trade advances fell off 44,732,000 francs and 
treasury deposits 6,437,000 francs. Below we give 
a comparison of the various items for the past three 
years. 

BANK OF FRANCE'S COMPARATIVE STATEMENT. 


Status as of. 
Dec. 29 1926. 





Changes _—_——_— 

for Week, Dec. 28 1927. 
Frances. Francs. Francs. 

B. 3,000 3,680,511,414 3,684,488,693 

Unchanged 462,771,478\ 1,864,320,907 

Unchanged 1,401,549,425/ 


Dec. 30 1925. 
Francs. 

3,683,767 ,093 

1,864,320,907 


Gold Holdings— 
In France 
Abroad—available 

Non-available - - 





3,000 5,544,832,317 5,548,809,600 

‘ 3,000 342,951,703 340,724,101 
-Inc. 924,520,000 2,320,728,550 4,437,327,790 3,202,738,412 
_Dec. 44,732,000 1,691,997,199 2,082,788,247 2,517,507,397 
-Inc. 744,297,000 56,550 ,607,335 52,907,329,545 51,085,133,250 
6,437,000 25,910,542 14,370,885 11,903,822 
21,245,000 10,480,864,880 5,894,436,901 3,322,890,047 
24,550,000 ,000 36,000,000,000 35,950,000 ,000 
635,933,215 2,032,261,596 


5,548,088 ,000 

321,207,317 
Bills discounted - 
Trade advances - 
Note circulation _ 
Treasury deposits. Dec. 
General deposits_-_Inc. 
Advancesto State. Unchanged 
Divers assets Inc. 757,515,000 26,551,593,000 


The Bank of Germany in it’s statement as of 
Dec. 23 shows an increase in note circulation of 
114,913,000 marks, raising the total of that item 
to 4,046,354,000 marks as against 3,298,113,000 
marks and 2,623,437,000 marks in 1926 and 1925 
respectively. Other daily maturing obligations 
moved up 42,298,000 marks while other liabilities 
fell off 42,488,000 marks. Total gold and bullion 
holdings dropped 174,000 matks, the amount held 
abroad remaining unchanged. Reserve in foreign 
currency fell 6,794,000 marks, silver and other 
coin 6,340,000 marks, notes on other German banks 
1,438,000 marks, advances 14,478,000 marks and 
other assets 2,447,000 marks. Bills of exchange 
and checks expanded 146,394,000 marks while in- 
vestments remained unchanged. Below we give a 
comparison of the various items for three years past 





REICHSBANK’S COMPARATIVE STATEMENT. 


or for 
Dec. 23 1927. Dec. 23 1926. Dec. 23 1925. 
Retchsmarks. Reitchsmarks. Retchsmarks. 
Gold and bullion 174. ‘G00 1,860,557,000 1,805,850,000 1,207,960,000 
Of which depos. abr’d_-_ Unchanged 77,248,000 170,280,000 96 ,607 ,000 
Res’ve in for’n curr._..Dec. 6,794,000 279,445,000 471.974,000 401,811,000 
Bills of exch. & checks_Inc. 146,394,000 2,416,850,000 1,412,749,000 1,620,385,000 
Silver and other coin..Dec. 6,340,000 48,510,000 112,150,000 63,927 ,000 
Notes on oth. Ger. bks.Dec. 1,438,000 16,407 ,000 12,538,000 28,153,000 
Dec. 14,478,000 44,148,000 29,406,000 10,246,000 
Unchanged 93,430,000 90,956,000 227,570,000 
er oom Dec. 2,447,000 474,860,000 527,015,000 660,753,000 

abtlities— 


Notes in ciruclation_-_Inc.114,913,000 4,046,354,000 3,298,113,000 2,623,437,000 
Oth. daily matur. oblig.Inc. 42,298,000 567,387,000 585,386,000 712,490,000 
Other liabilities Dec. 42,488,000 254,245,000 219,266,000 576,283,000 


Assets— 


Investments 
Other assets 


Money rates in the New York market were slightly 
higher in the past week than at any previous time 
of the year. Call funds opened at 5% Tuesday, 
after the holiday, but on the calling of approximately 
$40,000 ,000 in loans by the banks the rate advanced 
later in the day to 54%. On Wednesday, only 
$10,000,000 in loans was called. Nevertheless, the 
demand rate remained at the 544% figure for the 
remainder of the week, although outside business 
was again reported done at the customary 4% 
concession. Little concern regarding the tightening 
of rates was expressed as it was looked upon as 
purely seasonal. It was recalled that demand 
funds were as high as 6% a year ago at this time. 
Slightly firmer conditions also prevailed in the time 
money market. Interest and dividend payments 
are said to be of record proportions at the end of 
this year, necessitating the anticipatory gathering 
of funds. The gold export movement was again 
followed with absorbing interest in the New York 
money market. Brokers’ loans against stock and 
bond collateral this week advanced to ever dizzier 
heights. The compilation of the Federal Reserve 
Bank for the 51 New York reporting member banks 
showed an increase for the week of $73,291,000, 
this on top of an even larger advance last week. 
The grand total of such loans is now about $930,- 
000,000 higher than at this time one year ago. 

Dealing in detail with the rates from day to day, 
the renewal rate for call loans on the Stock Exchange 
on Tuesday (Christmas was celebrated on Monday) 
was 5%, but new loans commanded 544%. The 
rest of the week all loans each day were at 54% 
including renewals. Time loans showed very little 
change and . quotation yesterday was 4@414% 
ed 30 days, 414@414% for 60 and 90 days and 

414 @4324% tor four, five and six months. The 
commercial paper market has been dull, with the 
quotation for four to six months’ names of choice 
character 4%. For names less well known the 
quotation remains at 444%. For New England 
mill paper the range is still 4@ 444%. 

In the market for banks’ and bankers’ acceptances 
the posted rate of the American Acceptance Council 
for call loans against acceptances has again remained 
unchanged throughout the week at 344%. Nor has 
the Council made any change in the rates for accep- 
tances, the posted quotations on prime bankers’ 
acceptances eligible for purchase by the Federal 
Reserve banks remaining at 3787 bid and 3% asked 
for bills running 30 days; 3144% bid and 344% asked 
for bills running 60 days; 334% bid and 344% asked 
for 90 days; 344% bid and 334% asked for 120 days, 
and 354% bid and 34%% asked for 150 and 180 days. 
Open market rates also remain unchanged as follows: 


SPOT DELIVERY. 
—180 Days——- ——150 Days—— ——120 Days—— 
Asked. Bid. Asked. 


Prime eligible bills 3% 3% 


Prime eligible bills 3% 3 % 3 K- 


FOR DELIVERY WITHIN THIRTY DAYS. 


Eligible member banks 
Eligible non-member banks 
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There have been no changes this week in Federal 
Reserve Bank rates. The following is the schedule 
of rates now in effect for the various classes of paper 
at the different Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES 
AND MATURITIES OF ELIGIBLE PAPER. 





| pate in Effect 














Date Precvtous 
Federal Reserve Bank. on Dec. 30. Established. Rate. 

Dt i. copineidadvasvcbeseerten 3% Aug. 5 1927 4 
Dine deastamemossthoonnealy 3% Aug. 5 1927 4 
jh. ance amenanecdtave’ 3% Sept. 8 1927 : 
Di. ntincdedevbussbedneoanad 344 Aug. 6 1927 4 
Dene nkbagoodeenovundbl 3% Aug. 16 1927 4 
Dh tssvddudetios tabhevetondish 3% Aug. 13 1927 4 
ening nem mipdniaieadd madi 3% Sept. 7 1927 4 
i apn yo 3% Aug. 41927 4 
DEEN, » dweacccésstocesconescons 3% Sept. 13 1927 4 
Dt Gil <1. 2shenees «eee ebsoreuausd 3% July 29 1927 4 
Dtithndseteécetueivneecewon nun 3% Aug. 12 1927 | 4 
PD ..< concn ndbecsabneubes 3% Bept.10 1927 | 4 





Sterling exchange has been firm this week, with 
only trifling variations in rates. The¥range for 
the week has been 4.8754 to 4.88 for bankers sight, 
and from 4.88 5-16 to 4.88 7-16 for cable transfers. 
The market, as in fact are all foreign exchange 
markets, have been extremely quiet due to the holi- 


days. Despite some fluctuation in rates and a few 
scattered transactions of noticeable importance, 


foreign exchange trading has*therefore been almost 
at a standstill this week. Banking circles are still 
discussing the probability of further¥gold move- 
ments to London from New York andjfrom Montreal, 
but nothing has developed this week§toZindicate a 
continuance of the shipments recently} begun when 
the export of $1,000,000 in gold by the International 
Acceptance Bank and of $7,537,000 by the! National 
City Bank created such a stir. On Thursday the 
trading here became more active*in{the late after- 
noon and this fact was taken to indicate the be- 
ginning of large year-end transfers’for the adjustment 
of balances which should come to a close to-day. 
The recent gold shipments from this side, whether 
to London, Berlin, Amsterdam, Paris or Rome, are 
considered special transactions not in the least based 
upon strict foreign exchange considerations, nor 
in any way related to the gold points as understood 
prior to 1914. Certainly it wouldfseem, that the 
question of interest charges on the gold transferred 
has been entirely waived. As one authority states 
the case, “The transactions afford yet another 
example of the intricacies of the present gold standard 
mechanism, under whose working gold movements 
have lost their simplicity and arbitrage operations 
of the kind with which we were familiar in pre-war 
days have a very restricted scope. Under gold- 
exchange standard regulations many central banks 
are not obliged to buy actual gold at all; others may 
prevent either an inflow or outflow of gold by the 
adoption of special devices. We understand that 
recently both the National Bank of Belgium and the 
Netherlands Bank have discouraged the import of 
gold. In these circumstances gold movements are 
largely the product of central banking co-operation.” 

Considering this new central bank attitude toward 
gold and gold exchange, London traders begin to feel 
that more gold is likely to go over, whether or not 
the sterling rate continues at present levels. Formerly 
when gold began to move to London in volume, 
bankers expected a reduction in the Bank of England 
rate. The best banking opinion, however, does not 
concede the possibility of a lower Bank of England 
rate at this time. It is taken for granted that a 
concerted arrangement exists between the central 
banks to insure an accumulation of gold by the Bank 
of England, in order to safeguardgthe approaching 


€ 
c 





j 


amalgamation of the war-time currency notes (the 
Bradburys) with the Bank of England issues. There 
does not seem to be a very large accumulation of 
money in London. The present short-term market 
is supplied chiefly by foreign short-term deposits, 


‘especially those of the Bank of France, which are not 





considered a permanent superstructure for the money 
market. A lowering of the London Bank rate would 
almost certainly cause a withdrawal of these deposits, 
making money scarce, so that a lower rediscount rate 
would be completely nullified. Again, it must be 
considered that the New York Federal Reserve Bank 
rediscount rate, when next changed, will move, it is 
thought, upward. Thus, the differential between 
New York and London would be effaced, greatly to 
the detriment of any plans which the Bank of England 
might have for accumulating gold against the cur- 
rency amalgamation. 

The Bank of England in its return for the week 
ended Wednesday night showed a further gain ingo ld 
holdings of £2,027,644. On Tuesday the Bank of 
England bought £5,000 in gold bars and sold £43,000 
in gold bars to an unstated designation. On Wednes- 
day the Bank sold £41,000 in gold bars to an unstated 
designation. On Thursday the Bank of England 
bought £10,000 in gold bars. At the Port of New 
York the gold movement for the week Dec. 22-28, 
inclusive as reported by the Federal Reserve Bank, 
consisted of imports of $103,000, chiefly from Latin 
America. Exports totaled $14,503,000, of which $10,- 
000,000 went to France and $4,000,000 to Holland. 
This leaves some gold exports to be accounted for and 
the lacking quantity was doubtless sent to the Far 
East, Straits Settlements and the Dutch East Indies, 
as the Farmers’ Loan & Trust Co. reported a shipment 
during the week of $450,000 to Batavia. Yesterday 
the Seaboard National Bank arranged to ship $5,- 
000,000 gold to Buenos Aires, Argentina, for account 
of the Bunge North American Grain Corp. and the 
American Exchange Irving Trust and the Anglo- 
South American Trust arranged shipments of $1,- 
000,000 each to the same country, in addition to 
which Louis Dreyfus & Co. also shipped $3,000,000 
to Argentina. The Federal Reserve Bank reported 
no gold movement to Canada. However, the New 
York agency of the Bank of Montreal received $2,- 
000,000 in gold from Montreal on Thursday and 
$2,600,000 more on Friday, and the Canadian Bank 
of Commerce $1,500,000. Total gold imports from 
Canada in the past three weeks $8,500,000. Montreal 
funds continued at a discount ranging from 5-32 of 
1% in the early part of the week to 11-64 of 1% on 
Wednesday. The gold import point from Canada is 
ordinarily placed at 11-64 of 1% discount. 

Referring to day-to-day rates sterling was steady 
in a dull market last Saturday. Bankers sight was 
4.87 13-16@4.88, cable transfers 4.88 5-16@4.883%. 
On Monday there were no dealings owing to the 
Christmas holiday. On Tuesday the market 
dull. Bankers sight ranged from 4.87 11-16 
4.88, cable transfers from 4.88 5-16 to 4.883. 
Wednesday dullness continued. The range 


was 
to 
On 
was 


'4.8754@ 4.88 for bankers sight and 4.88 5-16@4.88%¢ 


for cable transfers. On Thursday the holiday 
character of the market continued, though there was 
some evidence of demand in the late afternoon. 
Bankers sight was 4.87 11-16@4.88 and cable 
transfers 4.88 5-16@4.88 7-16. On Friday the 
range was 4.875°<@4.88 for bankers sight and 
4.88 5-16@4.88%¢ for cable transfers. Closing quo- 
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tations yesterday were 4.8734 for demand and 4.8834 
for cable transfers. Commercial sight bills finished 
at 4.8754, 60-day bills at 4.84, 90-day bills at 4.8214, 
documents for payment (60 days) at 4.84, and seven- 
day grain bills at 4.87. Cotton and grain for pay- 
ment closed at 4.875%. 


The Continental exchanges, like sterling, are 
under the spell of the holidays, although there has 
been no lack of interesting news pertaining at least 
to the future of the leading Continentals. Interest 
centers around developments likely to arise from 
the anchoring of the Italian lira to gold, which was 
discussed here last week. Lire have been in active 
demand this week, although the market as a whole 
has been dull. The activity was due in slight 
measure to immigrant holiday transmissions, but 
as there were a number of larger transactions of a 
financial character with some activity in demand 
for lire in foreign centers, the reasonable presumption 
is that there is a strong demand for Italian securities, 
resulting from a restoration of confidence following 
upon the acquisition of credits and the stabilization 
of the currency. 

French exchange is now a matter of uppermost 
importance in foreign exchange circles. On Thurs- 
day announcement was made of an export of $10.- 
000,000 in gold on the Rochambeau for the account 
of the Bank of France. Paris dispatches state that 
at least $20,000,000 more will be withdrawn from 
New York by the Bank of France. The shipment 
on Thursday was made by the Guaranty Trust 
Company of New York. The gold was bought, 
according to Paris dispatches, from dollar reserves 
of the Bank of France, and it is asserted that gold 
held earmarked for the Bank of France with the 
Federal Reserve Bank has not been touched. This 
is the more surprising since the statement of the 
Bank of France for the week ended Dec. 29, shows 
an increase in its Sundry Assets, which include its 
foreign exchange holdings, of 757,500,000 frances. 
The inference drawn from these operations of the 
Bank of France by bankers here and abroad is that 
the Government has decided upon a change in its 
plans for the stabilization of the franc. The original 
intention, as frequently intimated in official and 
semi-official quarters in Paris, was to defer legal 
stabilization until after the elections in May. Now, 
however, with the success of the Italian plans for 
stabilization, it seems to be considered impolitic 
in Paris to delay longer a complete return to the 
gold Announcement of stabilization plans 
by Government officials is expected almost daily. 
It is generally believed that the Bank of France is in 
a sufficiently strong position to maintain a stabiliza- 
tion program without recourse to foreign borrowing 
or credits. The money market has become com- 
fortable in Paris, as was reflected by a reduction 
in the Bank of France rediscount rate from 5% to 
4°% on Wednesday. 

German marks have been lower, the rate yesterday 
for cable transfers dropping to 23.87. Still dis- 
cussions with respect to reparations payments appear 
to be without much influence on the mark situation. 
Expectation of large borrowing, especially in the 
New York market, continues to be a prominent 
topic of discussion in banking circles. Resumption 


basis. 


of borrowing is almost certain to take place on a 
large scale after the turn of the year. 
statement of the 


The current 
teichsbank shows a rise of 114,- 





913,000 marks in circulation, which must, however, 
be entirely discounted because holiday demands 
everywhere cause an increase in circulation figures, 
The Reichsbank showed a loss of 174,000 marks in 
gold coin and bullion and of 6,794,000 in foreign 
currency reserves. A drop of 21% points, on average, 
took place in marks, guilders, Swiss frances and 
Swedish korona in yesterday’s trading. The entire 
European active list, except Madrid went off slightly. 
This weakness does not indicate a new trend. The 
explanation is found in that Friday’s session was the 
last in which it was possible to effect payments in 
Europe this year. Consequently rates moved irre- 
gularly, and in many there were wide spreads be- 
tween prices on transactions for payment Tuesday. 
A spot or cable transaction in exchange, means a 
transaction in which payment is made abroad on the 
business day following, in the case of sterling, and 
two days afterwad for most other currencies. Con- 
sequently the cable rates on continental gold ex- 
changes were for transactions payable Tuesday, 
though many special trades were made for payment 
Saturday, possibly for window-dressing purposes. 

The London check rate on Paris closed at 124.02 
on Friday of this week, against 124.02 on Friday of 
last week. In New York sight bills on the French 
centre finished at 3.931%, against 3.9344 a week ago; 
cable transfers at 3.9334, against 3.9334, and com- 
mercial sight bills at 3.9314, against 3.9314. Antwerp 
belgas finished at 13.99 for checks and at 13.99% for 
cable transfers, as against 13.9814 and 13.99% on 
Friday of last week. Final quotations for Berlin 
marks were 23.87 for checks and 23.88 for cable 
transfers, in comparison with 23.90 and 23.91 a week 
earlier. Italian lire closed at 5.28 for bankers’ sight 
bills and at 5.2814 for cable transfers, as against 
5.27144 and 5.2734 last week. Austrian schillings 
have not been changed from 144%. Exchange on 
Czechoslovakia finished at 2.9614, against 2.961%; 
on Bucharest at 0.6134, against 0.6114; on Poland at 
11.15, against 11.15, and on Finland at 2.52, against 
2.52. Greek exchange closed at 1.33 for checks and 
at 1.3314 for cable transfers, against 1.33 and 1.3344 
a week ago. 


In the exchanges of the countries neutral during 
the war, the outstanding feature of the week has 
been the firmness of Holland guilders. Exchange 
on Amsterdam made a new high for the year on 
Thursday, when cable transfers sold at 40.47%, 
though there was a reaction yesterday to 40.44. 
This compares with a low for 1927 of 39.93% cable 
rates. The par of the guilder is 40.20. Under 
the circumstances it is not surprising to note another 
gold shipment of $4,000,000 from New York to 
Amsterdam. The metal was taken by the Nether- 
lands Bank from the earmarked store with the New 
York Federal Reserve Bank. This makes a total 
of $8,000,000 gold exported to Holland during 
December. Incidentally, $1,064,000 in gold has 
been shipped to Batavia, capital of the Dutch East 
Indies, since early November. The prosperity of 
the Dutch East Indies has had much to do with the 
firmness which began in guilders around August. 
The gold sent from New York to Holland had, how- 
ever, hardly any relation to the higher guilder 
quotations or to foreign exchange transactions, but 
was rather a central bank matter such as referred 
to above in the discussion of sterling. This may be 
inferred from the fact that the shipment was made 
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on a slow boat, interest on the value being appar- 
ently disregarded. It is even suggested that the 
gold may be intended for Poland, a central bank 
operation. In connection with Swiss francs, it is 
an interesting fact that the Swiss Bank Corporation 
in its latest monthly bulletin recommends the formal 
adoption by Switzerland of a gold exchange standard. 
Swiss francs have been around parity for so long 
that the nation is considered to be on a gold basis, 
especially as capital is freely exported and gold may 
be coined in unlimited quantities. Notes of the 
Swiss National Bank have been inconvertible since 
1914, although recently the inconvertibility has been 
mainly nominal. The Swiss Bank Corporation 
points out, however, that Switzerland is still tied 
up to “limping bi-metallism,” a relic of the defunct 
Latin monetary unit. Gold and silver five-franc 
pieces are legal tender to any amount. Coinage 
of the former is not restricted, but the coinage of 
the silver is limited to 80,000,000 francs. The 
Swiss Bank Corporation suggests the abolition of 
inconvertibility to gold and the reduction of the 
five-frane pieces to divisional coinage. It would 
not be surprising to bankers were the Swiss to anchor 
unqualifiedly to gold within a short time. The 
reason for the weakness which developed on Friday 
in guilders, krona and Swiss francs has been explained 
above, following comments on German mark ex- 
change. Spanish pesetas proved an exception, 
moving up toward the close, 19 points to 16.94 
for cable transfers. Ambassador Hammond’s pre- 
diction of a gold standard for Spain had been cabled 
to Europe on the strength of this foreign market, 
particularly Amsterdam, bid pesetas up so that they 
closed 18 points stronger than on Friday of last 
week. 

Bankers’ sight on Amsterdam finished on Friday 
at 40.43, against 40.42 on Friday of last week; cable 
transfers at 40.45, against 40.44, and commercial 
sight bills at 40.38, against 40.38. Swiss francs 
closed at 19.32 for bankers’ sight bills and at 19.3244 
for cable transfers, in comparison with 19.3314 and 
1934 a week earlier. Copenhagen checks finished at 
26.82 and cable transfers at 26.83, against 26.82 
and 26.83. Checks on Sweden closed at 26.99 and 
cable transfers at 27.00, against 27.02 and 27.03, 
while checks on Norway finished at 26.62 and cable 
transfers at 26.63, against 26.62 and 26.63. Spanish 
pesetas closed at 16.93 for checks and at 16.94 for 
cable transfers, which compares with 16.75 and 
16.76 a week earlier. 





The South American exchanges are dull though 
firm. The firmness of course is due to the exceptional 
export season which the Latin American countries 
have had and to the improvement in the monetary 
status of Argentina, Brazil, and Peru brought about 
within recent weeks. Ever since last May when 
Argentina began to demonstrate its ability to attract 
gold, the affairs of this prosperous country have 
commanded world-wide attention. The currency of 
the country is now considered sound, credit is good, 
and trade has reached record levels. This improve- 
ment has taken place without rising prices and with 
scarcely a beginning made of innumerable develop- 
ment measures. It is stated in authoritative quarters 
that production during the first half of 1927 almost 
doubled the average for the previous decade. The 


sentiment of the country is predominantly optimistic 
regarding the business outlook, as the weather during 





the growing season was most propitious for crops and 
pastures. The favorable trade balance for the first 
ten months was 161,435,000 gold pesos, against an 
unfavorable balance in 1926 of 12.719,000 gold pesos. 
Buenos Aires customs revenues up to nearly the end 
of November were 288,000,000 pesos, or 5.2% above 
similar figures for last year. As noted above $10,- 
000,000 more gold is being shipped to Argentina, 
making the grand total from New York to Buenos 
Aires, $32,000,000 in December. Argentine paper 
pesos closed yesterday at 42.75 for checks, as com- 
pared with 42.75 last week, and at 42.80 for cable 
transfers, against 42.80. Brazilian milreis finished at 
12.01 for checks and at 12.02 for cable transfers, 
against 12.01 and 12.02. Chilean exchange closed at 
12.22 for checks and at 12.23 for cable transfers, 
against 12.24 and 12.25, and Peru at 3.92 for checks 


and at 3.93 for cable transfers, against 3.92 and 3.93. 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
DEC. 24 1927 TO DEC. 30 1927, INCLUSIVE. 














Noon Buying Rate for Cable Transfers to New York, 
Country and sented Value in Untted States Dollars. 
Unt. 
Dec. 24. | Dec. 26. | Dec. 27. | Dec. 28. | Dec. 29. | Dec. 30. 
EUROPE— $ $ z $ $ $s 
Austria, schilling.__- 14098 -14089 .14095 14117 14107 
um, belga.....-. .1399 .1399 .1399 1399 -1399 
Bulgaria, lev......-- .007259 .007241 | .007258 | .007250 | .007265 
Czechcslovakia, krone} .029632 029633 | .029630 | .029633 | .029630 
Denmark, krone. --.-- -2682 | -2682 -2682 2682 -2682 
England, pound ster. 
ee eee: 8830 4.8832 4.8830 4.8837 4.8831 
Finland, markka.--_. -025192 .025198 | .025185 | .025192 | .025191 
France, franc. .....-- 0394 .0394 .0394 .0394 -0394 
Germany, reichsmark.| .2390 .2391 2390 -2390 -2387 
G , drachma..-.-_-_-. 013313 .013313 013310 | .013316 | .013319 
Holland, guilder..... 4044 4045 4046 4047 4044 
Hungary, pengo..-.--. .1748 .1748 .1748 1748 -1748 
TE 0527 -0527 .0527 0528 -0528 
Norway, krone.....- -2662 -2662 -2662 -2663 -2662 
Poland, zloty......-. 1125 1125 -1127 .1124 -1121 
Portugal, escudo.-.._- .0496 0494 .0496 .0496 0495 
Rumania, leu__.....- .006205 .006197 | .006178 | .006182 | .006183 
Spain, Eibvsseoned .1671 1672 .1668 .1675 -1692 
Sweden, krona. ....-_- -2702 2702 2702 2703 -2701 
Switzerland, franc..-.| .1933 HOLI- 1933 1934 1934 -1932 
bly 7 van dinar...) .017628 DAY. 017627 017623 017632 | .017626 
China— 
Chefoo tael......- -6629 .6629 .6638 .6683 6627 
Hankow tael....-- 6525 6521 6525 -6563 6515 
Shanghai tael_....-. 6364 6361 .6373 6404 -6368 
Tientsin tael....-- 6683 6683 .6692 .6754 -6681 
Hong Kong dollar..| .5041 .5039 .5039 5052 5046 
Mexican dollar...) .4573 .4583 .4590 .4603 4578 
Tientsin or Pelyang 
Rae FF 4533 4550 .4550 .4567 4546 
Yuan dollar. ...... .4500 4517 4517 4533 4513 
India, rupee........- 3675 .3676 .3676 .3676 .3678 
/ Seas 4639 .4650 4655 .4660 4671 
Singapore(S.S.)dollar_| .5688 .5696 .5696 .5692 .5692 
NORTH AMER.— 
Canada, dollar...... 998474 | .998419 | .998242 | .998295 | .998277 
Ces Se caconecs 999031 .999031 | .999031 | .999031 | .999031 
Mexico, peso......-- 485333 .485667 | .486000 | .485667 | .486000 
Newfoundland, dollar.) .996063 .995820 | .995813 | .995742 | .995844 
SOUTH AMER.— 
Argentina, peso (gold); .9724 .9723 .9725 .9726 -9726 
Brazil, milreis....... | 1201 1201 1202 -1201 .1201 
Chile, peso........- | 11222 .1222 .1222 1221 .1221 
Uruguay, peso.__._.. 1.0400 1.0393 1.0388 1.0385 1.0374 




















The Far Eastern exchanges owing to the quiet 
trading in most of the financial centers of the world 
this week have been exceptionally dull. The quo- 
tations, however, though largely nominal, were firm 
and compared favorably with those of the past few 
weeks. From foreign exchange point of view nothing 
of interest seems to have transpired. The price of 
silver is favorable to the Chinese units and the 
Japanese banking and business affairs are slowly 
but steadily mending. The Indian rupee is firm, 
largely owing to the heavy demand for money in 
India, as noticed during the past few weeks, for 
moving crops from the interior to the ports. The 
Indian demand for money this season arose about 
two weeks earlier than usual and hence the increase 
in the rediscount rate of the Imperial Bank of India 
to 7%, noted here last week, in contrast with a year. 
when the increase to 7% did not take effect until 
January. The demand for money at the Indian 
centres is closely related to the price of cotton and 
cotton goods. If these prices are well maintained, 
foreign exchange circles look for a further increase 
in the Bank of India rediscount rate. Closing 
quotations for yen checks yesterday were 46.70@ 
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4674, against 4634@46% on Friday of last week; 
Hong Kong closed at 504%@50 13-16, against 
50144@50 9-16; Shanghai at 6374@63 13-16, against 
6334 @637%; Manila at 49 9-16, against 49 9-16; 
Singapore at 57144@57, against 5734@57%; Bom- 
bay at 37, against 36 15-16, and Calcutta at 37, 
against 36 15-16. 


Owing to a marked disinclination on the part of two 
or three leading institutions among the New York 
Clearing House banks to keep up compiling the figures 
for us, we find ourselves obliged to discontinue the 
publication of the table we have been giving for so 
many years showing the shipments and receipts of 
currency to and from the interior. 

As the Sub-Treasury was taken over by the Federal 
Reserve Bank on Dec. 6 1920, it is also no longer 
possible to show the effect of Government operations 
on the Clearing House institutions. The Federal 
Reserve Bank of New York was creditor at the Clear- 


ing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANE 
AT CLEARING HOUSE. 





Saturday. 
Dee. 24. 





a’ 
y 


.| Thursday, 
Dec. 28. 


Dec. 29. 


Friday. 
Dec. 30. 


Aggregate 


Dec. 26. | Dec. 27. for Week. 





Boorse: | Di d ix 











3 : | $ $ | $ ' | 3 
99,000,000! Holiday. | 109,000,000 104 000,000! 100,000,000; 107,000,000] Cr. 519,000 0 





Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from all parts of the country in the operation of 
the Federal Reserve System's par collection scheme. These large credit balances, 
however, reflect only a part of the Reserve Bank's operations with the Clearing 
House institutions, as only the items payable in New York City are represented in 
the daily balances. The large volume of checks on institutions located outside of 
New York are not accounted for in arriving at these balances, as such ehecks do 
not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account of the local Clearing House banks. 


The following table indicates the amount of bul- 
lion in the principal European banks: 





December 28 1927. 


Stiver 


December 30 1926. 





Banks of— 


Gold. Total. Gold, Silver. | Total. 
£ | £ = | & 
Gnd abana 152,408,849,151,118,648 
13,718,023 159,938 ,467| 147,379,548 13,600,000 160,979,548 
994,600) 82,454,600 


c994,600 90,177,450) 81,460,000) 
27,099,000 129,367 ,000 





z 
England—_. 152,408,849 
France a_ _ 146,220,344 
Germany b 89,182,850 


Spain-_.-_-. 104,132,000 27,480,000 131,612,000) 102,268,000) 


eee 46,946,000, 3,776,000 50,722,000) 45,597,000, 4,159,000) 49,756,000 
Nether’lds-, 32,506,000| 2,339,000 34,845,000 34,460,000, 2,327,000, 36,787,000 
Nat. Belg.) 20,410,000} 1,242,000 21,652,000) 17,722,000, 1,073,000 18,795,000 
Switzerl’d_| 18,851,000) 2,530,000 21,381,000) 18,143,000 2,997,000) 21,140,000 
Sweden---| 12,798,000) -...-..-| 12,798,000) 12,497,000} -...-.--. 12,497 ,000 
Denmark—; 10,114,000 647,000, 10.761,000) 11,612,000) 886,000 12,498,000 
Norway--.-| 8,186,000) -..-.-.-- 8,180,000) 8,180,000 -------- 8,180,000 





53,135,600 '*3,572,796 
53,045,600 682,225,363 


Total week 641,749,143 
Prev. week 638,695,679 


52,726,623 694,475,766 680 437,196) 
52,572,503 691,268,182 629,179,763 


a Gold holdings of the Bank of France are exclusive of gold held abrcad, amounting 
the present year to £74,572,866. b Gold holdings of the Bank of Germany are 
exclusive of gold held abroad, the amount of which the present year is £3,862,400. 
e As of Oct. 7 1924. 











The Decline of Democratic Government 
in Europe. 

In a dispatch bearing date of Christmas Day the 
Paris correspondent of the New York “Times,” Ed- 
win L. James, called attention to the decline of 
democratic government in Europe, and the increase 
in the number of States whose Governments are 
openly or virtually dictatorships. Conceding the dif- 
ficulty of making an altogether satisfactory distinc- 
tion between States in which the principle of popu- 
lar representative government is still, in the main, 
adhered to, and those in which it has been, in form 
or fact, overborne, Mr. James nevertheless pointed 
out that approximately three-fifths of the 500,000,- 
000 people of Europe are living to-day under govern- 
mental systems which deny to them effective per- 
sonal or political liberty, and are ruled by Govern- 
ments which they have had no free part in choosing. 
Scmewhat less than half of this unfree total is con- 
tributed by Russia, with a population of about 130,- 
060,000, but the list includes also Spain, Portugal, 
Italy, Albania, Greece, Turkey, Bulgaria, Jugo- 
slavia, Rumania, Hungary, Poland and Lithuania. 
In the remaining countries, embracing Great Bri- 


tain, France, Germany, Austria, the Scandinavian 
countries, Switzerland, The Netherlands, Belgium, 
Ireland, Czechoslovakia, Esthonia, Finland and 
Latvia, popular government is still, in Mr. James’s 
phrase, “in style.” 

An examination of these two lists will afford some 
comfort to those who are inclined to insist that pop- 
ular representative government is primarily a mat- 
ter of race and geography. Broadly speaking, the 
European States in which democratic political insti- 
tutions still survive with more or less vitality are 
those whose peoples are of Germanic origin, while 
the States in which dictatorships flourish are those 
of Latin or Slavic strain. There are important ex- 
ceptions, of course. France, for example, although 
a Latin country par excellence, maintains the tra- 
dition of popular government quite as vigorously as 
does Great Britain; Ireland, with a predominantly 
Celtic population, has popular government in prac- 
tice, as has Belgium with its mixture of Latin and 
Germanic elements; while Switzerland, a triple 
mixture of French, Italian and German nationali- 
ties, is one of the most democratic countries in the 
world. Two small Slav States, Esthonia and Lat- 
via, are also to be counted in the democratic group. 
Not everyone will agree that Czechoslovakia, with 
its variegated population of Germans and Slavs, 
has in fact a more popular government than Ru- 
mania, but it at least preserves more of the outward 
forms of democratic methods. Elsewhere among the 
Latin and Slav States dictatorship prevails, as it 
does in Turkey, with an Asiatic rather than a Euro- 
pean population, and in Russia, whose vast popula- 
tion, counting the whole area of the Soviet Union, is 
far more Asiatic than Slav. To put the matter in 
another way, southern and southeastern Europe, 
with the exception of France and Switzerland, have 
yielded to dictatorships, while in central and north- 
ern Europe the people, in form at least, still govern 
themselves. 

Mr. James is not, of course, the first to call atten- 
tion to this political phenomenon. The trend to 
dictatorship, indeed, is one of the most striking char- 
acteristics of recent political development in En- 
rope. Nine years after the close of the war which — 
was to make the world safe for democracy, some 
three-fifths of the people of Europe are still without 
democratic government in practice. Not in every 
case, to be sure, does the existing situation repre- 
sent a loss of something which was formerly pos- 
sessed. There was no popular government in the 
old Turkey under the Sultan, nor in the old Russia 
under the Tsar. The member States of the old 
Austro-Hungarian Empire enjoyed little of the polit- 
ical freedom and self-rule which, in Great Britain 
and France, are inseparable from the conception of 
popular government. Yet it is a matter of profound 
significance that so many of the combatant States 
that survived the war, together with more than half 
of the States that were created or given independ- 
ence in consequence of the war, should have fallen 
rapidly under dictatorial rule. What is more, the 
change has been widely accepted as inevitable, if 
not, indeed, a positive gain. The last of the German 

Smperors, at the height of his power, never enjoyed 
or exercised the undisputed arbitrary authority 
which Mussolini has long wielded in Italy, yet many 
of those who have been loudest in their denuncia- 
tions of the old Imperial system in Germany have 





hailed Italian fascism as a national good, and ac- 
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claimed Mussolini as one of the greatest statesmen 
of all time. 

The reason for this change of attitude toward pop- 
ular government is not far to seek. The widespread 
social disruption which followed from the war led, 
almost everywhere in Europe, to a demand for sta- 
bility. The war wrecked the old social order, and 
for the moment the outlook was chaotic. The parlia- 
mentary system, in those countries particularly in 
which it had been least developed, and in others to 
which its benefits were now offered freely for the 
first time, seemed to many to lend itself far less 
to the restoration of good order and the reconstruc- 
tion of economic life than to the perpetuation of 
the personal, partisan, racial and religious rivalries 
which the war had emphasized, and of which the 
peace negotiators too often took little or only mis- 
taken account. Europe was to learn once more that 
men who had been useful in war were not equally 
useful for peace, that personal or party quarrels 
were an incitement to perennial disorder, and that 
unstable government meant lagging industrial re- 
covery, hesitating and backward trade, disastrous 
unemployment, and widespread unrest in the ranks 
of both labor and capital. The only hope of national 
salvation, in more than one country, appeared to be 
in the emergence of a strong man capable of gov- 
erning, and once the strong man had shown himself 
and order began to rise out of chaos, there was less 
and less disposition to quarrel with the dictator, or 
to challenge the methods by which his reforms were 
brought about. 

So it is that today, throughout southern and 


southeastern Europe, popular government is in 
eclipse and dictatorship generally prevails. A dic- 


tator rules in Spain, with the King a figurehead 
and the National Assembly a rubber stamp. The 
only authority that can keep order in Portugal ap- 
pears to be the army, and every few weeks brings 
its new tale of conspiracy or threatened revolution 
which only a dictator can hold in check. Freedom 
of thought, of speech, and of political action has 
disappeared from Italy, and the will of Mussolini 
is the supreme law. Every one of the Balkan States 
is governed by an autocracy, and in Poland, Pil- 
sudski summons and dismisses Parliament at his 
pleasure, crushes political opposition with a heavy 
hand, and tolerates no dissent from his own plans. 
The warmest friends of Russia no longer pretend 
that the Soviet Government is anything else than 
a well-intrenched oligarchy to whose decisions the 
people must conform, and the new Turkey, although 
graced with a Parliament, appears to be completely 
under the control of Kemal. It is not safe, in any 
of these countries, to speak one’s mind, if by any 
chance the mind happens to differ from that of the 
chief of the State. 

What reconciles the peoples to the loss of political 
freedom is the fact that the establishment of a dic- 
tatorship has been followed, in most instances, by 
substantial material gains. Italy, of course, is the 
outstanding example, but elsewhere than in Italy, 
with only such exceptions or variations as are to be 
expected from States of different degrees of advance- 
ment, the period of actual or virtual dictatorship has 
witnessed recovery and improvement in industry 
and agriculture, expansion of trade, progress in the 
stabilization of currency and the adjustment of na- 
tional debts, educational reforms, and a lessening 


of the burden of unemployment. There is no ques- 








' 


| 


tion about the reality of these gains, and to those 
whose chief test of the intrinsic merit of a Govern- 


| ment is its ability to improve the material welfare 





of the people, the obvious fact of better order and im- 


| proved economic conditions will probably go far to 


convince them that the end has justified the means. 

It would be a serious mistake, however, to look 
only at the surface. In the transition period through 
which Europe has passed and is still passing, it may 
very well be that the pressing problems of national 
reconstruction and development have been, in cer- 
tain States, best dealt with by dictatorial methods. 
Parliamentary government, with all its virtues, is 
never at its best in times of crisis, and the political 
freedom which is the life of a democracy may easily 
become an obstacle or a menace when prompt or 
energetic action is required. Yet if a dictatorship is 
ever to be justified at all, it must be because of its 
success in meeting a national emergency, and not 
as a permanent system of good rule. Unless there 
is developed in the individual citizen a sense of per- 
sonal responsibility for government, and unless the 
voice of the citizen can be freely raised in the selec- 
tion of rulers and the framing of laws, political in- 
terest will wane, public concern for public welfare 
will die, and the people will become mere pawns 
which a self-constituted dictator may move as he 
pleases. It is this danger which the 300,000,000 
people in the unfree States of Europe face. If the 
period of arbitrary government through which they 
are passing is accepted as one of transition, a bridge 
by which they may pass safely from social disrup- 
tion to social stability, the gains that accrue in the 
process will redound to their advantage, and the 
State will come out stronger for the hard experience. 

Means are not ends, however, and enforced con- 
formity to the will of another is far removed from 
personal liberty. After all that can be said for 
dictators and their ways has been said, it must still 
be insisted that the end to be hoped for is the restor- 
ation and extension of popular government, with its 
freedom of speech and of the press, its respect for 
individual opinion and sincere dissent, its nnhamp- 
ered participation of the citizen in elections and 
party activities, and its reliance upon just laws 
which the representatives of the people have framed. 
There is small ground for thinking that any politi- 
cal dictator who now holds sway in Europe really 
desires any of these things, but it is precisely for 
that reason that we may with some confidence look 
forward to the time when the nations that are now 
uader the yoke of arbitrary rule, perceiving that the 
day of transition has passed, will resume the self- 
government which for the time being they have sur- 
rendered, or of which they have been forcibly dis- 
possessed, and take into their own hands the control 
of their destiny. 








The First Day of the New Year. 

The holiday of “New Year’s Day” has often 
seemed to us an anomaly. Why couple good reso- 
lutions with a day when we are so apt to break 
them? Why not celebrate on the last day of the 
old year? Then turn over the new leaf and write 
something really important on it? Yet, we admit, 
our idea is somewhat incongruous. Not that we 
would banish pleasure from the calendar of the New 
Year. We are not recording a grouch. Only, it 
seems more appropriate to work than to play, if we 
want to start the year right. On the other hand, a 
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day of rest and relaxation after three hundred and | 
sixty-five days of arduous struggle and toil, that, in 

itself, seems highly desirable. True, we have had 

other holidays, and they are growing in number, so 

that we might devote the first day of the new year 

to reflection without destroying its meaning and 

purpose as a period of celebration as well as help- 

fulness. Be that as it may, the custom is estab- 

lished, and we are not asking that it be changed. 

After all, the calendar of days, months and years 
is nothing in the perpetual sweep of time. There is 
much talk, and not without some good reasons, of 
making a new division of the year so that all months 
shall have four weeks, but we are willing to leave 
that sort of agitation to those who are interested. 
The important thing is to make the month or the 
year better and more profitable, in a broad way, 
than the last one. We are all too much given to 
recording time rather than thoughts, deeds and feel- 
ings. If we could banish time, perhaps we might 
allay some of the rush of life. And as the new year 
dawns, we may philosophize a little on the subject 
without being too prosy and dull. Closing the shop 
and store merely to count our material gains, though 
it may be necessary, is the least value attached to 
the first day of the new year. Nor are our good 
resolutions, though a wholesome practice, the best 
that we can extract from our opportunity. Every 
day is a priceless gift, fresh from the Hand of the 
Great Giver, not to be wasted or frivoled away, but 
to be filled with good-will, love, kindliness, dignity 
and devout thankfulness! 

In this little pause, therefore, in the flow of time, 
if we think on these things, we may in a small way, 
and for ourselves alone, settle some of the problems 
that are agitating human kind and rousing that tu- 
mult in living which many are now pointing to as 
the beginning of the end. One thing that suggests 
itself to each of us is are we not more responsible for 
our own past in the struggle than for that of others? 
We are not unmindful of the question: “Am I my 
brother’s keeper?” But before we can answer it 
we must account for our own responsibility to self. 
Our first duty is to make ourselves worthy of the 
gift of life. And if each of us will do as well as he 
knows how, the reformers would have far less to 
meddle with. Civilization would be in no imminent 
danger of perishing. We would not tremble in fear 
of a business depression. We would not want to 
possess all that scientific invention and human en- 
ergy spreads before us, and to possess it now in this 
new year or even in this one lifetime. What we 
should consider more than we do is that eternity is 
infinite and contains other lives than this. 

Reason assures us that creation did not come by 
chance, that there is a purpose in life, that there can 
be no satisfaction for those endowed with conscious 
existence without fulfillment, and that aspiration, 
faith and love are not stopped by the door of a 
tomb. Why then hurry to have and to hold all the 
secrets of nature, all the achievements of man, all the 
resources of earth, in the space of a single lifetime? 
Why haste to make the new year more successful 
than the old? Why try to prove by logic and ex- 
periment and statistics, as we are doing now, that 
“prosperity” will not decline and that happiness is 
the end of living. An old man who made hundreds 
of millions has a fad in his last years for giving 
away newly minted dimes. Is he impressed with the 





futility of money as the shadows lengthen? He is 


above the need and desire of accumulation, does he 
rest and play, conscious now that time and toil, 
save for the orderly needs of life, bring only aggra- 
vation and emptiness? One of the reasonable things 
of the opening year is to conquer it by forgetting it 
is the measure of true living. 

Yet it is a golden vessel to fill with good deeds. 
It is a time for joy and work and rest. It is a nar- 
row plot of ground in which to plant the seeds of im- 
mortality —for only that endures which is worthy 
of the divine purpose. Rather a common phrase it 
is to say “I have all the time there is!” And it is 
literally true. Time, though, has a measurement in 
the way we employ it, and in the way we shape and 
interpret that employment. Thus, business occu- 
pation turns into well-doing for self and others; 
wealth and accumulation, the incidentals thereof. 
Government becomes a shield under which liberty 
functions and individualism finds protection, rather 
than a machine for the satisfying of petitions for 
help and the gratification of sectionalism. Society 
foregoes the power of organized sentiment, striving 
to impress its doctrines, fashions and fads on others, 
and attains to a natural co-operative force of many 
working as one to set free the initiative and enter- 
prise in each. 

So may the years pass—as a river flowing to the 
sea and “watering parched lands” on the way! And 
with each recurring day a new year begins. If we 
celebrate one marked down on the calendar, shall 
we not fulfill the motive and meaning of each as it 
appears? Not by resolutions, though these are wor- 
thy, but by constant trial, that all days may be bur- 
nished and bright. Joy, contentment, work, aspi- 
ration, faith in the processes of life, these have all 
seasons for their showing. Duty is but appreciation 
and fulfillment of the purpose of life—as each may 
see it and as all may interpret it. For out of the 
commingling of thought and effort, out of the con- 
tributions of each to the social, political and eco- 
nomic welfare, comes that unity in which all are 
bound and each is free. The chains of bigotry and 
the manacles of intolerance are broken when each 
respects the ordered life of his fellowman, though he 
measures out his own in his own way. And each 
new year shortens or lengthens as our liberal lives 
touch the liberal lives around us. 

What humanity needs—does not the contempla- 
tive eye so envision progress and prosperity ?—is a 
realization that it is better to make haste slowly 
than to make waste rapidly. Are we, in our insa- 
tiate desire to possess all things now, destroying 
more than we produce of material things? As we 
give our greeting to the new year, shall we not rev- 
erence the old year that has served us so well accord- 
ing to our deserts? Must we utterly forsake the 
past for the future? Shall we cringe before the 
charge of being a reactionary, when all our ancestors 
and achievements, on which we build, belong to the 
buried years without which we ourselves would per- 
ish? If we welcome the coming shall we not speed 
the parting guest to that immortality which lies 
forever out of time and out of space? Not in the 
material, but in the spiritual content of life, is its 
true measurement. Every new year vouchsafed to 
every man, when filled with truth and trust, with 
love and joy, with friendship and kindness, becomes 
a golden age, immeasurable in its immortality, and 
divinely blessed in its being—never to pass away in 
its influence on those who are to come! 
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Genius and Character 

In forecasting events today men are even more 
important than conditions. Therefore the book re- 
cently brought out by Harcourt, Brace & Co., Genius 
and Character, by Emil Ludwig, the author of the 
new Life of Napoleon, is of interest. It contains 
a series of brief and penetrating descriptions of out- 
standing mer who were such not because of what 
they accomplished or the times in which they lived, 
but because of what they were in themselves—their 
genius and character, exactly as the title indicates. 
It is so to be taken up; and as that it is wholly un- 
usual and highly instructive. A glance at several 
of them will suffice to show their relation to the 
world of to-day. 

That of Rathenau, for example, is little more than 
a sketch, but is like an etching by Rembrandt. A 
man embodying the will-to-power, standing always 
entirely alone, without the least trace of simplicity, 
but representing assured mastery of modern effi- 
ciency with all its complications. A German politi- 
cally but not radically, as ready always to act as 
to think, with an all-embracing interest coupled with 
a knowledge that was as exact as it was extensive, 
never overlooking difficulties or unmindful of his 
own limitations, with full confidence in his powers 
in every direction that might attract him, from con- 
structing machines, transforming factories, nego- 
tiating treaties, to judging art, writing verse, play- 
ing sonatas, accomplishing all, yet content with 
none, we find him “yearning for warmth, and soul 
and salvation,” preaching of the dangers of the utili- 
tarian and the annihilation of the soul through prop- 
erty. Conscious that he is admired but not loved, 
he “projects the image of his own destiny upon his 
country, receiving back from the epoch and its short- 
comings that which was native to himself.” In 
spite of his efficiency and what it brought him, he 
left little but that to the world and was suddenly 
cut off by the assassin with his heart still empty and 
not knowing peace. His story is of the scope and 
the limitations of great economic efficiency. 

Lenin’s story, on the other hand, is of the power 
of ideas, especially when they are adjusted to chang- 
ing conditions. His career is well known, his char- 
acter perhaps less so. At a critical hour in the 
midst of the war he is an exile in Switzerland, past 
middle life, confirmed by many and bitter experi- 
ences in his convictions and purposes, a fanatic, vig- 
orous, smiling, confident and totally fearless, driven 
by a single passion, the idea of his mission. He has 
been an indefatigable student both of himself and 
of the age, never for a moment carried away by en- 
thusiasm, like a physician seeking an accurate diag- 
nosis and ready always for a needful vivisection. 
He was always open to a desirable compromise, and 
with all his strength of conviction, known to his 
friends as “a genius at opportunism.” So writes 
this author. 

As a youth he was drawn into a conspiracy 
against the State and then against existing society. 
Thirty years of exile followed, filled with strength- 
ened convictions and intensified antagonisms. Eu- 
rope was fast making history; if Russia was not, it 
was his opportunity when he was permitted to re- 
turn. He soon got into action. Sharp controversy 
arose, then a strike and rioting, followed by flight 
for him, and exile. Nine years later the war brought 
disillusionment to him and opportunity. Interna- 
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tionalism fell to pieces before the new and all-em- 
bracing nationalism. In time the German authori- 
ties made use of him as the means of sowing dis- 
ruption in Russia, and he saw his chance to carry 
forward his plans. Transported to Russia, his op- 
portunity soon came, and for five years he was in 
power as the dictator of Russia’s policies. Step by 
step he carried his domination through the continu- 
ing perils of the war, and inaugurated the great in- 
ternal changes which were to follow. He destroyed 
the aristocracy of both place and capital, dispos- 
sessed the petty bourgeoisie, giving the land to the 
peasantry, and then, when discovering the need of 
greater economic resources, readjusted his policies 
that he might obtain them, and while demanding 
“unconditional subjection to one will,” suceeded in 
retaining his hold of power and the mind of the peo- 
ple. 

Seeking nothing for himself, living always in the 
barest simplicity, utterly tireless in his absorption 
in his task, he was shot by a woman, a fanatic like 
himself, and after a year of suffering and confine- 
ment to his bed, he died. As an idealist guided by a 
consistent purpose, supported by intelligence and 
courage, he has shaped the lives of millions and pro- 
jected Russia into the new world. It will be seen 
that the author does not probe deeply but accepts 
the superficial estimates of the man. 

Like Rathenau and Lenin, Rhodes is a man stand- 
ing alone, but beyond them he represents the power 
of a definitely national character. An Englishman 
seeking health in South Africa, he devoted himself 
and his great native ability to lifting South Africa 
into having an integral part in the expanding Brit- 
ish Empire of which he now saw the possibilities 
and its importance in the opening world. For twen- 
ty years before its birth he talked and worked for 
the Union of South Africa. It was not achieved 
until eight years after his death, but it is his monu- 
ment no less than is the lonely tomb on the summit 
of the mighty rocks of the Matappos in Rhodesia. 
Night and day he cherished his dream; in England 
and in Africa he talked and toiled for it, laying 
broad and deep foundations in the education of the 
coming generations no less than in developing native 
resources; and today the projects on the Zambesi 
and the nearly completed Cape-to-Cairo railway are 
steps in the accomplishing of his purposes. A great 
and united dominion and an opening continent bear 
witness to what the spirit and the institutions of a 
great race can accomplish for the world when they 
are embodied in the career of a great son. 

The only other picture to which we can refer is 
that of Leonardo da Vinci, and he may well stand 
for all. Man’s greatest gifts seem to have been given 
him beyond any. That all the conceivable wealth 
of genius in multitudinous form should be bestowed 
in the 15th century upon a child without ancestry, 
born of a peasant in the hills of Tuscany, should 
suffice to show that gifts may come to men in days 
to come, adequate to meet the needs of the race. 
The list of the doings of the self-taught man who at 
thirty years of age began teaching himself Latin and 
mathematics, is far too long and varied to do more 
than suggest. 

Nature was to him an open book. Before Coper- 
nicus he saw that the sun does not move, and the 
“earth is a star like the moon.” Before Galileo, he 
discovered the law of virtual velocity; and long 





before Newton, the law of the accelerated motion 
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of falling bodies. He was the first to record the | 
principles of Archimedes’ discovery of the lever. | 
He read at sight the record of the rocks as to earth 
formation and fossils, and founded the sciences of 
paleontology and of hydraulics, and of the transmis- 
sion of sound and light. He inaugurated anatomy | 
and explained the structure of the eye and the func- 
tions of its parts. He scorned the professions of al- 
chemy as he did miracles and magic, the music of 
the spheres and the perpetuum mobile. Ue met 
every demand for an invention; he canalized the 
Ticino; planned transforming Florence into an ideal 
city; tried steam in cannon and as a means of pro- | 
pulsion; made powder, and machines for sawing, | 
spinning, shearing, washing, and pottery making, 
artesian wells, scales, the concave mirror and the 
pendulum. Goethe, 300 years afterwards, said: “He 
perceived and apprehended nature immediately ; 
thinking of the phenomenon itself and penetrating 
it, he always found the truth.” Leonardo said of 
himself, “I am discovering for mankind the first and 
perhaps the second reason of their existence.” 

Ife designed hydroplanes, the parachute, diving 
bells, and the submarine, and desisted from describ- 
ing means for remaining under water, lest evil men 
should destroy their enemies on the bottom of the 
sea by boring through the hulls of ships. As an old 
man when arrayed over against Michael Angelo as 
a painter, he painted on the wali of the Council Hall 
in Florence, “The Battle of the Standard,” of which 
Cellini said it was to be prized as “the school of the 
entire world.” The few paintings and statues of his | 
that remain are held as priceless. 

With these men in mind, standing severally for 
the mastery that lies in modern efficiency ; the worth 








of ideas clearly apprehended and adapted to meet | 


changing conditions; the power of a constructive 
and unselfish patriotism; and of Science when it 
represents the genius and the attainments of the 
man or men whom God may place on earth to read 
the secrets of the universe, not only that men may 
solve the problems of their daily life, but, as Leo- 
nardo said, “that thus their thoughts may rise to the 
contemplation of the divine ;” we may face the prob- 
lems and tasks even of a new era, and more particu- 


larly those of our individual lives with confidence | 


and courage.” 





Changes in Condition of Federal Reserve 
Banks During 1927. 


The weekly return of the Federal Reserve banks, 


€ 
c 


issued Thursday night, contains a review of the 
operations of the Federal Reserve institutions for 
the calendar year 1927, and we print it in full below, 
as follows: 

The principal changes in the condition of the Federal 
Reserve banks between the end of 1926 and 1927, as measured 
by averages for the month of December of each year, com- 
prise an increase of $170,000,000 in member bank reserve 
deposits, reflecting the substantial growth in deposits of 
member banks; an increase of $280,000,000 in Government 
security holdings, partly offset by a decline of $140,000 ,000 
in holdings of discounted bills; and a decline of $60,000,000 
in Federal Reserve note circulation. The peak of total bill 
and security holdings, $1,640,000,000 on Dec. 24, was 
$150,000.000 above the peak reported on Dee. 24 of last 
year, while member bank reserve deposits were $180,000 ,000 | 
larger on Dec. 24 than on the corresponding date in 1926. 

Bill and security holdings, as usual, dropped off sharply 
at the beginning of the year, accompanying the seasonal | 
return flow of currency, and on Jan. 26 total holdings of bills | 
and securities were $970,000,000, a reduction of $520,- 
000.000 from the peak reported five weeks before. In the 


'result that 
| $60,000,000 higher than the vear before and in Decemner 


| August. 


| 000 less than the year before. 





same period cash reserves increased $250,000,000, partly 


| as a result of large imports of gold but mostly because of the 


seasonal return flow of currency, and Federal Reserve note 
circulation declined $250,000,000. The reduction in hold- 
ings of bills and securities in January brought them down 
to a level about $90,000,000 below the average for January 
of the year before. For the next seven months bill and 


| security holdings, with some fluctuations, averaged between 


$1,000 000,000 and $1,040,000,000, but beginning with 
September there was a steady and rapid merease, with the 
in November bills and securities were about 


about $130,000,000 higher. 


Holdings of discounted bills, which averaged about 


| $480,000 ,000 in January 1927 as compared with $670,000 ,000 


the month before, declined to $390,000,000 in February, 
and during the following three months increased to $470,- 
000,000, followed again by a decline to $410,000,000 m 
In September and October holdings of discounted 
bills increased to $420,000,000, followed by a seasonal 
inerease to $530,000,000 in December as compared with 


| average holdings of $670,000,000 in December of the year 


before. Bills bought in open market declined steadily from 


| an average of $390 ,000,000 in December 1926 to $170,000 ,000 


m August 1927, and increased rapidly thereafter to an 
average of $380,000 ,000 in December, or only about $10,000,- 
Holdings of U. 8S. Govern- 
ment securities, except for the usual fluctuations at the 


| Mareh quarterly income tax payment period, remained at a 
level of between $310,000,000 and $350,000,000 during the 
| first four months of the year and then declined to an average 
| of $290,000,000 in May. 


In June there was an increase of 
$100,000 000 in holdings of U. S. securities, followed by a 
gradual increase to $500,000 ,000 in September, $580,000 ,000 


(in November and $600,000,000 in December, the larger 


holdings in November and December bemg due m part to 


| substantial holdings of ter porary certificates issued by the 
| Treasury to the Federal Reserve banks in connection with 


the redemption of the Second Liberty Loan. 

Federal Reserve note circulation declined to $1,690,000 ,000 
on Jan. 26 1927, as compared with the seasonal peak of 
$1,930,000 ,000 five weeks before. For the next five months 
note circulation fluctuated between $1,700,000,000 and 
$1,740,000 ,000, and then declined to a low seasonal average 
of $1,680,000,000 in August. In September and October 
the average amount of notes in circulation increased about 
| $50,000,000 and in December an additional $70,000,000 
to $1,800,000,000, or about $60,000,000 less than in De- 
cember 1926. Total cash reserves were $3,130,000,000 on 
Jan. 26 1927, the increase of $250,000,000 for the five-week 
period reflecting for the most part the seasonal return flow 
|of currency, but also, to a large extent, the substantial 
in-ports of gold which took place early in 1927. By May 
average reserves had risen to $3,190,000,000, largely as the 
result of continued imports of gold, but thereafter declined 
steadily due to gold exports and gold earmarkings for foreign 
account, and at the end of the year to seasonal currency 
requirements. In December 1927 cash reserves averaged 
_ about $2,890,000 ,000, or $40,000,000 less than the year 
before. 

Member bank reserve balances following a decline during 
January and February gradually increased throughout the 
remainder of the year except for a slight recession in July 
and August, the average for tae month of December being 
$2,390,000 ,000, or about $170,000,000 above the total for 
December 1926. 











John J. O’Brien of Byllesby & Co. on Outlook in Public 
Utility Field for 1928. 

The view that ‘the utilities as at present organized will 
continue to serve a constantly larger number of people, 
grow steadily at a rate proportionate to further national 
development and remain a highly desirable investment for 


| those satisfied with moderate returns on their capital,’’ is 


expressed by John J. O’Brien, President of H. M. Byllesby 
& Co., in a statement issued Dee. 31 on ‘‘The Outlook in 
the Public Utility Field for 1928.’’ In his survey Mr. 





| O’Brien says: 


As long as the electric and gas utilities continue to increase the efficiency 


| and production of individuals and industries, they will grow, in my opinion, 


They will grow more rapidly in good times than during periods of temporary 
recessions, but even in lean times they possess the ability to show progress 
and maintain earnings at a point sufficient to secure the inflow of new capital 
for additions and extensions. Only extremely unwise political action can 
prevent them from continuing in healthy condition; that is to say, in pow. 
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tion to render adequate public service based on a sound financial status. 

The confidence which the Byllesby organization has in the immediate 
future is illustrated by the fact that the operated companies of Standard 
Gas & Electric Co. have under construction, or recently completed, addi- 
tional electric generating capacity totaling 270,000 kilowatts (360,000 


horsepower). This represents an increase in capacity of more than 25%. 
The new installations variously comprise both steam and water power 
plants in Pennsylvania, Kentucky, Wisconsin, North Dakota, Oklahoma, 
Oregon and California. They represent, except in the case of one water 
power plant, installations necessary to meet plainly apparent demands for 
additional service. 

While at present general business conditions in the territories in which 
these companies operate (with some few exceptions) are not as good as 4 
year ago, I do not believe that anything approaching ‘‘hard times” is in 
prospect for 1928. In the Central Northwest conditions have improved, 
due to a better agricultural situation. Despite low prices for petroleum, 
business in Oklahoma is surprisingly good. Nevertheless, I believe that 
this is a time when caution should guide both business and political action— 
one in which individuals should exercise co-operatively the greatest care 
towards preserving the largest possible degree of general prosperity. 

Although it is true that the electric and gas industries are well stabilized, 
at the same time they have a deep interest in the success of all other indus- 
tries, including agriculture. They strive to promote industrial, community 
and individual prosperity as a matter of enlightened self-interest. Irre- 
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spective of the fact that they are closely regulated by the State, their own 
best ends are served by fair dealing, progressive development, reasonable 
rates and constructive adjustment to current economic conditions. 

That the country as a whole is in a period both of economic readjustment 
and a lull in the recent pace of development hardly can be doubted. The 
utilities, like all other business interests, must face this situation squarely. 
While I do not believe that the utilities are overbuilt, I think that the next 
year will witness a reduction in construction activiites. In the case of our 
own companies, the construction planned for the next twelve months is 
about two-thirds the total planned one year ago. 

The utilities, and particularly the electric light and power industry, 
to-day belong to the people. The electric companies have an estimated 
total of 3,000,000 individual shareholders and probably half as many in- 
dividual bondholders, while the insurance companies, savings banks and 
other institutions have tremendous sums invested in their securities. So 
closely are they interwoven with the financial well being of the people of 
the country that serious and unwarranted interference with their legitimate 
welfare would mean nothing short of a national calamity. 

The utilities as a whole are administered and managed by responsible 
specialists who have developed them to their present efficiency. They are 
directed, it may be said, by managing trustees, held to the strictest account 
by the acid test of actual results to the users of service and to the investors. 
Such a management system is the outgrowth of economic necessity. Its 
critics thus far have failed to suggest a satisfactory substitute. 








Delaware & Hudson Co.’s Petition to Acquire Control of Buffalo Rochester & Pitts- 
burgh Ry. Denied—Inter-State Commerce Commission Rejects Loree’s 
Project as not in Public Interest—Objection is Made over Problem 
of Grouping Roads in Trunk Line Territory—Five 

Commissioners Dissent from Report. 


The application of the Delaware & Hudson Co, for au- 
thority to acquire control by lease of the Buffalo, Roches- 
ter & Pittsburgh Ry., proposed as a possible step in the 
formation of a new eastern trunk line railroad system 
advocated by L. F. Loree, President of the Delaware 
& Hudson Co. was denied by the Inter-State Commerce 
Commission in a report made public on Dec. 29. The de- 
nial was based on a finding that the proposed acquisition 
would not be in the public interest. 

On the same grounds the commission denied in the same 
report the application of the Delaware & Hudson Co, for 
authority to operate over the line of the Pennsylvania 
R. R. between Buttonwood and Dubois, Pa., a connecting 
link between the Delaware & Hudson and the Buffalo, 
Rochester & Pittsburgh Ry. 

The original application has been pending before the 
commission since July 16, 1926, and the decision was ren- 
dered by a divided vote, 5 of the 11 members of the com- 
mission dissenting. This is the second time Mr. Lowell 
has met with an adverse decision at the hands of the 
commission in his effort to effect a new trunk line rail- 
road system. His previous setback was when the com- 
mission denied his application for authority to merge the 
Kansas City Southern, the Missouri-Kansas-Texas and 
the St. Louis Southwestern railroad. (See issue of May 
21, 1927, pages 2980-2987.) 

Among the reasons given for disapproving the plan the 
majority report “While we believe that these 
roads might advantageously form parts of a larger system 
connecting the Atlantic Seaboard with the Great Lakes or 
the Mississippi Valley, the present record is not suffi- 
ciently comprehensive to warrant the practically perma- 
nent assignment of such important lines as parts of the 
same system. Nor is it a satisfactory answer to say that 
the lease could be terminated to meet future exigencies 
of consolidation.” The majority report also says that 
the advantages to be gained from the combined operation 
of the two roads are overestimated and that the inter- 
change between them has been slight. 

Commissioner Lewis, in a separate concurring opinion, 
says that the general consolidation problem should not be 
made more complex than it already is by approval of such 
proposals as this, Commissioner Woodlock, in a concurring 
opinion, says it should be made plain that the denial is 
without prejudice to a resubmission of the applications 
in connection with more comprehensive proposals. 

Commissioner Meyer, in a dissenting opinion in which 
Commissioners Esch, Aitchison and Eastman joined, ex- 
pressed the opinion that the applications should have been 
granted. Commissioner Taylor also wrote a dissenting 
opinion favoring the proposed lease. The Baltimore & 
Ohio R. R. and the New York Central R. R. were the only 
interveners. ‘ 

The report of the Commission which is dated Dec. 13 
follows: 


Says: 


The Deleware & Hudson Co., a carrier by railroad subject to the 
Inter-State Commerce Act, on July 16, 1926, filed an application in 





Finance Docket No. 5656 or an order under paragraph (2) of Section 
5 of the act authorizing it to acquire centrol, by lease, of the rail- 
roads, properties, and assets of the Buffalo, Rochester & Pittsburgh 
Ry., also a carrier by railroad subject to the act, hereinafter called 
the lessor. Intervening petitions were filed by the Baltimore & Ohio 
R. R., hereinafter called the B. & O., and the New York Central R. R., 
hereinafter called the Central. A hearing was held on Sept. 20 and 
21, 1926, at which these interveners opposed the granting of the ap- 
plication. A proposed report, recommending that the application be 
denied, was served, to which exceptions were filed, amd the case was 
argued orally and submitted on Dec. 21, 1926. 

Before this case was disposed of, the applicant, in order to connect 
its railroad with that of the lessor, secured conditional trackage rights, 
under an agreement dated Feb. 19, 1927, over the line of railroad of 
the Pennsylvania R.R., hereinafter called the Pennsylvania, extend- 
ing from Buttonwood to Dubois, Pa. On Feb. 23, 1927, the proceed- 
ing was reopened, and on April 20, 1927, the lessor was granted leave 
to intervene. 

On Feb. 25, 1927, the applicant filed an application in Finance 
Docket No. 6147, under paragraph (18) of section 1 of the act for 
authority to operate under trackage rights over the line of railroad 
last mentioned. A hearing was held on the two applications jointly 
on April 25 and 26, 1927, at which the B. & O. and the Central filed 
intervening petitions and opposed the grantign of both applications. 
No other objection to the granting of either application has been 
presented. 

The applicant owns and operates a line of railroad extending from 
Wilkesbarre and Scranton, Pa., and Binghamton, N. Y., through 
Schenectady, Saratoga, Whitehall, Plattsburg, and Rouses Point, N. Y., 
to Montreal, Canada, with branches running to Albany, Troy and 
other points in New York, and to Rutland, Vt. As of Dec. 31, 1925, 
its total length to steam-railroad lines operated was about 906 miles, 
of which 330 miles were owned, 464 miles were leased or subsidiary 
lines, and about 112 miles were operated under trackage rights. 

The lessor operates about 600 miles of railroad, extending from 
Pittsburgh and Newcastle, Pa., to Buffalo and Rochester, N. Y., with 
branches running to Clearfield and Vintondale, Pa., and other points 
in Pennsylvania and New York. Of its operated mileage, about 370 
miles are owned, about 100 miles leased, and about 130 miles operated 
under trackage rights. 

The applicant’s road penetrates the anthracite region of eastern 
Pennsylvania, serves the industrial centers of Albany, Troy, and 
Schenectady, the slate and marble regions of Vermont, the paper and 
pulp industries of the upper Hudson and Champlain Valleys and the 
iron ore mines of the Adirondacks. More than half its tonnage con- 
sists of anthracite of which it handles over 13,000,000 tons a year, 
and about half its freight revenue is derived from the carriage thereof. 
The lessor’s road runs into the great bituminous-coal region of western 
Pennsylvania and serves western New York, including the cities of 
Buffalo and Rochester, carrying bituminous ceal, clay and clay products, 
iron, steel, coke, salt, and petroleum. It also owns one-half of the 
stock of the Ontario Car Ferry Co., Ltd., which operates two car- 
ferry boats across Lake Ontario from Genesee Docks, Charlotte, N. Y., 
to Coburg, Ont., the other half of that stock being owned by the 
Grand Trunk Ry. (Canadian National Rys.). Nearly 60% of the 
lessor’s tonnage consists of bituminous coal, of which it handles about 
6,000,000 tons a year and from which it derives more than half its 
freight revenue. Both roads are predominantly freight carriers, the 
passenger revenue of each constituting less than one-tenth of its total 
transportation revenue. 

The only connections between the lines of the applicant and those of 
the lessor are over the lines of other carriers, the distances being 
about 158 miles by the Delaware, Lackawanna & Western, 163 miles 
by the Lehigh Valley, 198 miles by the Erie, 211 miles by the New 
York Central, and 228 miles by the Pennsylvania. 

The general balance sheets of the applicant and of the lessor as of 
December 31, 1925, show the following: 


Ds. Bass & >. 
Investment in road and equipment......... $75,458,523 $64,962,451 
Investment in affiliated companies.......... 58,804,216 1,099,108 
cy ee err ee Pere eee 158,989,587 68,470,470 
Ce COR ccc ccea cenee sean es Meee eR aS 10,189,062 3,942,543 
i i cee cit eee s She CKE WEDS VER ERE 171,850,250 72,867,706 
eer rere rie ree ee ee ee 42,503,000 16,500,000 
RR EE. bd Sau cake B46 hbase 60> db080 4% 73,909,000 36,076,409 
CC ct cee ecco eeanens seees 11,986,920 1,576,852 
Profit and loss credit balance.............. 23,655,614 3,447,665 
Pry ToT eT EEO CECT ee 30,627,386 8,166,139 
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The income accounts of the two companies for 1925 show the fol- 
owing: 


; D&es. 8. R. & PF. 
Gross railway operating revenue....... ... $41,706,543 $16,560,781 
Net railway operating revenue............. 7,784,502 2,870,052 
Net railway operating income.............. 6,823,039 2,374,037 
Gross DE Gadget ci vanesardda cela eeec ee. 12,182,007 3,169,574 
Re II 2:0, Ace, ceo > eee ly oe Fa 2 4,907,708 661,596 
Percentage of net income on capital stock.. 11.54 4.01 


For 1924 the net railway operating income of the applicant is given 
as $8,307 per mile of road and of the lessor at $4,465. These figures, it 
is stated, represent returns on the book investment in road and equip- 
ment of 6.62% and 3.62%, respectively. 

__A witness for the applicant refers to our tentative valuation, $57,- 
529,352, of the properties of the lessor devoted to common carrier 
purposes, as of June 30, 1917. Adding $12,741,870 for additions and 
betterments less retirements to June 30, 1926, he deduces a value of 
$70,271,222. Bringing these figures to date by applying an index 
figure to take account of present day prices as compared with former 
prices he fixes a value for those properties of $112,818,741. 

: Under the proposed lease, dated Jan. 1, 1926, a copy of which was 
filed with the application in Finance Docket No. 5656, but which ap- 
parently was not executed, the lessor would lease to the applicant for 
the term of 999 years all the railroads, properties, and assets of the 
lessor, except certain books and records, and except deposits for the 
payment of dividends and interest, the applicant paying annually to 
the lessor as rental therefor $990,000, equal to 6% on the $6,000,000 
of preferred stock and the $10,500,000 of common stock of the lessor 
outstanding, and an additional amount equal to the reasonable cor- 
porate expenses of the lessor for maintaining its corporate existence. 
The lessee is also to pay the interest upon the outstanding bonds and 
other obligations of the lessor and its subsidiary companies and all 
taxes and assessments levied upon the lessor and its subsidiary com- 
panies, as well as certain other specified charges and expenses of the 
lessor. The application indicates that by virtue of the proposed lease 
there would be common control, management, and operation of the 
railroads of the applicant and the lessor. 

It will be noted that by this lease the applicant obligates itself to 
pay fixed charges on more than $52,000,000 of capital a year, although 
about $1,700,000 of this amount is now a fixed interest charge of the 
lessor. It may well be doubted whether this large increase in fixed 
charges, involving substitution of an annual fixed dividend charge of 
$990,000 for a contingent dividend distribution, is in the public 
interest. 

The lesser’s road is in good condition and its average net income for 
the years 1910 to 1926, inclusive, was $1,185,852.38, or over 7% on the 
capital stock. For the 10 years 1917-1926, inclusive, however, the 
average was $783,336.71, or 4.75% om the capital stock. It thus appears 
that during this period the carrier did not average annual earnings 
equal to the $990,000 payable under the proposed lease. The applicant 
points out that the years 1921 and 1922, in which there were deficits 
of $946,598 and $1,191,165, respectively, were abnormal, in that during 
the former the process of adjustment following Federal control was 
incomplete and in the latter the great bituminous coal strike occurred. 

The contemplated union of the two lines would not restrict com- 
petition in any way, as the applicant and lessor do not compete with 
each other. On the contrary, the applicant claims that the acquisition 
by it of the lessor’s road would increase competition between the united 
lines and other railroads. This would come, it is said, through the 
stimulation of traffic between the two roads, the more extended use of 
the Ontario car ferry, particularly for anthracite shipments, and the 
increased shipments of ore from the iron mines of the Adirondacks 
to the Pittsburgh district and of bituminous coal to the north and east. 

The gradual exhaustion of the anthracite, which forms so large a 
part of the applicant’s tonnage, is stated as a principal reason for its 
desire to acquire control of the lesor’s road. The applicant’s presi- 
dent states that the Wyoming or northern anthracite field, which his 
road serves, has a probable life of not much more than 25 years, so 
that it is necessary to prepare for the disappearance in that time of 
the anthracite traffic, which now amounts to about 11,000,000 tons per 
year. The bituminous coal from the lessor’s line is desired to supply 
the place of the anthracite. The obtaining of bituminous tonnage to 
replace the disappearing anthracite would be an advantage to the 
applicant, but apparently there would be little need of this, so long as 
the applicant has anthracite coal to haul in large volume. It is also 
pointed out on behalf of the B. & O. that as the applicant’s line is 
largely a bridge route between the bitumious coal-carrying railroads 
and northern New York and New England, the latter’s future as a 
carrier would seem to be assured without the proposed lease. 

Bituminous coal is found on the lessor’s line in quantities which 
for the present may be regarded as inexhaustible. It is estimated that 
in the territory served exclusively by the lessor there are more than 
1,200,000,000 tons available, that in territory served competitively by 
the lessor, the Pennsylvania, and the Central there are 250,000,000 
tons more, and that the present annual output along the lessor’s line 
could readily be doubled. 

Again, it appears that the general direction of the traffic of the 
lessor’s line is predominantly to the north and east. Of the 4,915,- 
942 tons of revenue traffic originated by the lessor in 1922 and delivered 
to connections in systems 1 to 9 of our tentative plan for consolida- 
tion of railways, 3,942,697 tons, or about 80% were destined to north- 
ern and eastern points. This results in a somewhat unbalanced traffic 
movement for the lessor and it is urged that any alliance with a non- 
competitive carrier which would provide additional traffic moving to 
the south and west would be advantageous. The applicant contends 
that its line can supply this westbound and southbound traffic. 

The products of the territories severally served by the roads of the 
applicant and lessor are largely different. On the line of the applicant, 
in addition to anthracite, are preduced in quantity iron ore, newsprint 
paper, marble, ground granules, and roof and manufactured slate. On 
the line of the lessor, in addition to bituminous coal, are produced iron 
and steel manufactures, coke, salt, brick, and artificial stone. There is 
a strong demand in each of these territories for the products of the 
other,and-it is through that-with-a—common_ operation of the two roads 
and the added inducement for interchange resulting therefrom this de- 
mand would largely increase. Anthracite is moving in censiderable and 
increasing volume from the mines served by the lessee into Ontario by 
way of the Ontario car ferry, such shipments having increased from 
478 tons to 1920 to 43,217 tons in 1924 and about 50,000 tons in 1925. 
This ferry is capable of handling much larger tonnage, and affords the 
shortest route from those mines to all that portion of Ontario extending 
from Toronto 200 miles to the east. Ontario uses about 2,000,000 tons 
of anthracite a year. Most of the coal going into that part of Canada 
now moves by the Niagara gateways. The applicant claims that these 





gateways are frequently congested, and that the diversion of traffic to 
the Ontario car ferry would tend to relieve that congestion. Toronto 
is reached with equal facility by the Niagara gateway and by the 
Ontario ferry through Coburg. Although its distance from applicant’s 
mines is about 11 miles farther by way of the ferry than by Niagara, 
the advantages of cheap water transportation for about 55 miles across 
the lake probably would more than offset the disadvantage of greater 
distance. The applicant anticipates that the advantages offered by the 
Ontario car ferry will lead to its increased use, particularly if the con- 
trol of the lessor’s railroad herein sought is secured. 

A shorter route into Canada from coal mines on the applicant’s road 
would be by way of the Pennsylvania through Williamsport and Elmira 
to Sodus Point and thence across Lake Ontario, the distance by that 
route from Buttonwood to Sodus Point being 264 miles. From Button- 
wood over the trackage through Dubois and Rochester to Charlotte the 
distances is 458 miles. There is no car ferry at Sodus Point, however, 
and no facilities for shipping coal across the lake except by dumping 
it into the hold of a vessel. This method of handling is injurious to 
anthracite, and it appears that no anthhracite shipments are being made 
across the lake from that point. 

It is also urged that the lease is important in connection with the 
fuel supply of New England, which gets its coal largely by all-rail 
routes, and that it is therefore desirable to have an additional com- 
petitive fuel line into that territory. The lessor gives economical ac- 
cess to an adequate supply of coal and teh applicant provides the 
gateway connection. The line, of course, is already in existence and 
could be used without the lease, but the lease would doubtless provide 
the inducement to its greater use. The lessor is now a party to 
many through routes to New England. 

As to the Adirondack iron ore, the applicant believes that shipments 
thereto to the steel plants of the Pittsburgh district will largely in- 
crease because the deposits of Lake Superior hematite ore, chiefly used 
in that district, are disappearing rapidly and their iron content is 
gradually decreasing, the standard having been 65% in 1888 and 
being now 51.5, with the prospect of soon being reduced to 50%. It 
will therefore probably be necessary in the future to mine and utilize 
ores lower in iron content than can be concentrated and marketed 
economically at present, and this will bring into the market increasing 
quantities of the Adirondack ores. The record shows that there is 
practically an unlimited supply of low-phosphorous magnetic iron ore 
in the Adirondacks, roughly estimated at 2,100,000,000 tons, from 
which almost any grade of iron can be made, while there are no Lake 
Superior ores from which low-phosphorous iron can be made. 

Statistics of the production of Adirondack ore in recent years do not 
afford much support to this claim of an increased demand. The ship- 
ments or iron ore originating on the applicant’s line in the years 1915 
to 1925, inclusive, were as follows: 


Year 


Tons Year Tons 
D> + si eedeenseween eee git ME PEED Cede avievebeneeucee 109,241 
Tren re Pere eases . 180,385 
Oe sketatevtirs eee et eT ARLE CTT tere . 563,877 
Se ee nr rm a eee coer 202,148 
re rupee wen Wee res GRC: SEED Sctacveeswsncessess Ee 
De. 0508s eee is<caubkcnea Se 


The record does not show statistics 
tion for the years above named. 

In behalf of the applicant it was indicated at the firgt hearing that 
existing routes and channels of trade would not be distributed by the 
proposed lease, and that the connecting carriers would benefit from the 
increased interchange resulting therefrom. The use of the trackage 
rights over the railroad of the Pennsylvania above mentioned would 
naturally result in the diversion of some traffic from the other connect- 
ing lines, as hereinafter shown, although apparently no other routes 
would be closed thereby. 

The control of the assets and resources of the lessor by the applicant 
would perhaps improve to some extent the excellent financial standing 
of the latter. The common control, management, and operation of the 
two railroads would also probably result in some economies and in- 
creased operating efficiency. 

The applicant has a large westbound traffic in anthracite, of which 
about 117 cars per day are loaded for points on or west of the lessor’s 
road, while the lessor has a large eastbound traffic in bituminous coal, 
of which about 97 cars per day are loaded for points on or east of 
applicant’s line. About 65 cars move empty in either direction every 
day. The applicant asserts that, if the handling of the equipment of 
both roads were coordinated and the westbound anthracite shipments 
loaded in the lessor’s empty cars, and the applicant’s empty eastbound 
cars loaded with bituminous coal, there would be a great saving from 
the elimination of empty-car mileage; that this saving would amount 
to about 22,490 car-miles daily, and that, as the cost of moving an 
empty car 1 mile is about 6 cents, the daily saving would be about 
$1,349,400 and the yearly saving over $400,000. It is also claimed 
that by leading cars which now move empty the same amount of traffic 
could be handled with 450 less cars, which, at an average price of 
$2,500 per car, would be equivalent to a reduction of $1,125,000 in the 
required capital investment. Then, too, the lessor has a surplus of 
freight cars, while the applicant has an insufficient supply. If the 
roads were operated together, a saving in investment could be effected 
through utilization by the latter of the former’s surplus. It is esti- 
mated that by this means capital expenditures amounting, as of January 
1, 1928, to $1,050,000, would be made unnecessary. Other economies 
expected to result from the unified operation of the two roads are 
those to come from the unification of the purchasing and the soliciting 
departments of the carriers. 

The unified operation of the two lines would perhaps tend to 
stabilize their revenue, since periods of relative activity and dullness, 
respectively, would not usually occur on both lines at the same time, 
and a lessened production of anthracite is usually accompanied by an 
increased demand for bituminous coal, and vice versa. In this way 
each line might profit to some extent from the misfortunes of the other 
and their combined income might be less variable than that of either 
if separately operated. While, as hereinbefore shown, the applicant 
is in-a—stronger financial position than the lessor and shows somewhat 
better operating results, the two combined show results that compare 
very favorably with other road,s as appears from the following table 
prepared from one of applicant’s exhibits, showing the ratio of certain 
items to railway operating revenues, 1924: 


of Lake Superior iron ore produc- 


Group A Group B Group C 
0 % % 
Net operating revenue............ 17.8 22.4 22.8 
Railway operating income........-. 14.9 17.3 17.6 
Joint Facility and equipment rentals. + 1.68 — 1.6 — 1.5 
Net railway operating income...... 16.5 7e 16.1 
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Group A—Delaware & Hudson 
Group B—New 
Groun C-—AIl 
districts. 
While the economies through joint control might be important, 
lieve that the foregoing estimates are too optimistic. 


and Buffalo, Rochester & Pittsburgh. 
York Central, Pennsylvania and Baltimore & Ohio. 


roads in Great Lakes, Central, Eastern and Pocahontas 


A great decrease it 
the number of empty cars transported would depend so largely upon the 
synchronized movement of an‘hracite and bituminous coal that it implies 
a situation somewhat too ideal. The increased economy through the use 
by the applicant of the lessor’s surplus cars 
any Present surplus is not necessarily an indication of per- 
manent conditions. The distance between the lines of the applicant and 
lessor would interfere with these economies to It 
indicated that the balanced movement of anthracite bituminous coal 
will be in some degree temporary, ceasing with the exhaus ion of appli 
cant’s anthracite tonnage. 

Aga as to some of these economies, while they might benefit the 
applicant, it is not apparent that the public would reap much advantage. 
Several routes are now open and in for the interchange 
between the lines of the applicant and lessor. It appears that the con- 
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necting carriers are affording efficient and satisfactory service over their | 


lines. It does not appear that freight rates would be lowered by the 
control and operation sought or that there would be any maerial lessen- 
ing of the time of freight movements. 
might result in a decrease 
of general benefit. 

The proposed lease is called a natural step in the ultimate consolida- 
tion of the railroads of the country into a limited number of systems. 
It is pointed out that in the commission’s tentative plan of consolidation, 
63 I. C. C. 456, the applicant’s road is attached to the Erie system, No. 4, 
and alternatively to the New England-Great Lakes system, No. 7A, in 
which the lessor’s road is included. It is therefore argued that the union 
of the applicant and lessor seems to have the tentative approval of the 
commission and may well be a step in the formation of a new trunk line, 
the main stem of which might be formed by the Wabash with the Dela- 
ware, Lackawanna & Western, the Lehigh Valley, or the Erie. The 
Delaware, Lackawanna & Western, it is noted, is also placed by the 
commission in system No. 7A. It is also suggested that the lease would 
furnish a nucleus for a trunk-line system extending from Boston to 
the West. 

Another point urged in favor of the proposed lease is that 
preserve the integrity of the lessor’s railroad, whereas the B. 
the Central have been considering its division between them, it having 
been tentatively arranged when the Central was recently nego*iating for 
the purchase of the lessor’s line that the B. & O. should take over the 
portion from Butler to Dubois, which it would like to have in its pro- 
posed short line between Chicago and New York, hereinafter discussed. 
The applicant claims that such division of the line and the use of a 
portion thereof as part of a through line would be detrimen‘al to the 
industries and communities served by the lessor and would not be in 
the public interest. The lessor’s railroad is distinctly not a bridge lin: 
The record shows that out of a total traffic in the year 1922 of 9,715, 
tons only 139,854 tons, less than 2%, was bridge traffic. The road 
devoted in an unusual degree to the service of the communities 
industries on its own line. In 1925 of its total traffic, 68.75% originated 
on its line. The increased use of a portion of its trackage for through 
traffic might therefore intefere to some extent with this service to local 
industries. The Butler-Dubois division is also represented to be one of 
its busiest industrial sections. However, the preservation of the integrity 
of the lessor’s line can hardly be regarded as dependent on the proposed 
lease. 

The proposed lease seems to be favored by shippers on the lessor’s line. 
The Elk County Manufacturers Association, an organization composed 
of many industries, urged the consumma’‘ion of the lease, and, as above 
noted, no opposition was made to it except by the B. & O. and the Central, 
both of which are competitors of the lessor and have other views as to 
the disposition of its road. 

The Central urged in its brief that no public interest would be served 
by the acquisition sought, because there was little interchange of traffic 
between the line of the applicant and the line of the lessor. It pointed 
out that in 1922 only 2.47% of the total traffic originating on the lessor’s 
line and delivered to its connections terminated on the applicant’s line, 
while the corresponding percentage for the Central was 23.42, for the 
Delaware, Lackawanna & Western 8.72, for the Bessemer & Lake Erie 
9.23, and for the B. & O. 2.96. The Central also mentioned certain 
operating relations which it had with the lessor at Clearfield and other 
parts and concluded that “from a traffic standpoint the interest of the 
New York Central in the Buffalo, Rochester & Pittsburgh far exceeds 
that of any other carrier.” However, it announced no present intention 
off seeking to acquire control of the lessor’s line. 

For nearly thirty years the lessor has had close relations with the 
B. & O. and the lessor in 1925 was 1,067,402 tons, from which the for- 
the latter between Butler and Newcastle, where the lessor has con- 
structed its own terminals, and between Ribold Junction and Pittsburgh, 
with the joint use of the B. & O. stations and facilities in Pittsburgh. 
These contracts give the lessor the rights of an originating carrier in 
Pittsburgh and Newcastle, and open up to it the industrial territory or 
the Pittsburgh Junction Ry. One of these contracts provides that the 
right to use the tracks and other facilities thereby given shall not be 
assigned or transferred to another railroad company without the written 
consent of the B. & O. and its associates in the contract. The B. & O. 
regards the proposed lease to the applicant as in conflict with this pro- 
vision, since it transfers to the applicant every species of the lessor’s 
property. As the lease transfers to the applicant the rights and _ privi- 
leges of the lessor under its trackage agreements with other roads only 

in so far as the lessor has or may obtain the right to assign the same’’ 
and the lessor covenants therein to ‘“‘take all such steps as may be prac- 
ticable to obtain all necessary consents and approvals from other parties 
to said agreements,” this view of the B. & O. does not seem to be 
well founded. 
The record shows that the total interchange of traffic between the 
BR. oO. and the lessor in 1925 was 1,067,402 tons, from which the for- 
mer received revenue of $1,728,619 and the latter $1,795,600. The lessor 
also originates and delivers traffic on the lines of the B. & O. where it 
has the contract rights above mentioned, amounting to about 1,000,000 
tons per annum, on which it earns about $1,700,000. The total traffic 
handled by the lessor to and from or over the B. & O. lines thus 
amounts to over 2,000,000 tons per annum, or about 20% of the lessor’s 
total tonnage, and the revenue from such traffic amounts to about 
$3,500,000, or over 24% of lessor’s total freight revenue. The B. & O. 
also diverts its through traffic between Butler and Mt. Jewett, about 
125 miles, over the lessor’s road on account of operating disadvantages 
on its own line between those points. 
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also der consideration plans for the formation of 
Chicago and New York, which contemplates 
the inclusion therein of about 80 miles of the lessor’s line between Butler 
and Duboic. This proposed line would consist of the present line of 
the B. & O. from Chicago through Newcastle to Butler, thence over the 
line to Dubois, thence over the lines of the Pennsylvania or 
Central, under trackage rights or otherwise, to Williamsport, and thence 
by the Reading and the Central of New Jersey to New York. As the 
B. & O. has large financial interests in the two carriers last named, the 
entire route from Chicago to New York, except for the 120 miles from 
Dubois to Williamsport, would be over lines of the B. & O., or roads 
in which it is largely interested, if it could acquire the lesor’s line. 
This proposed through route, it was pointed out, would pass north of 
Pittsburgh and avoid the great congestion there and also would be 
shorter than any other route between Chicago and New York, except 
that of the Pennsylvania R. R., and only 4 miles longer than that. It 
would also have an advantage over the Pennsylvaina’s route in that its 
maximum elevation would be 1,525 feet as against a maximum of over 
2,000 feet on the Pennsylvania. 

There are some negotiations between 
the least of the latter’s road to the former before the tentatvie agree- 
ment to lease it to the applicant was made. The president of the B. & O. 
indicated that these negotiations were suspended on account of negotia- 
tions between the lessor and the Central, and that if the B. & O. had 
known that the latter negotiations had been discontinued it would have 
resumed its with the lessor. Although the acquisition of 
the lessor’s line by the B. & O. is not an issue herein, the testimony 
offered by the latter is importan, fn the determination of the question 
whether the acquisition of control herein sought is in the public interest. 

Although the proposed lease has not been executed, it was unan- 
imously approved by the stockholders of the applicant and of the lessor 
in Sept., 1925. In the summer of 1925 it was agreed between the presi- 
of the lessor applicant that if the commission should not 
approve it by Dec. 31, 1926, the lessor would no longer be obligated to 
make the lease. This time was later extended to Feb. 28, 1927, and, 
such approval not having been given, the lessor by letter°of March 2, 
1927, announced that it was free from commitment to lease its 
property to the applicant. 

At the first hearing and at the argument the strongest point urged 
against the proposed lease seemed to be the distance between the two 
railroads and the fact that there was no connection between them over 
which the applicant had control. 

The trackage rights arranged for more evidently intended to over- 
come this objection. the agreement of Feb. 19, 1927, above men- 
tioned, the Pennsylvania grants to the applicant, contingent upon our 
approval of its lease of the railroad of the lessor, the right to use jointly 
with the Pennsylvania the main tracks, passing sidings, and appurte- 
nances of the line of the railroad of the Pennsylvania extending from 
Buttonwood, Luzerne County, Pa., through Sunbury, Williamsport, and 
Driftwood to Dubois, Clearfield County, Pa., about 224 miles, and to 
move thereover its own trains propelled by its own engines for the 
transportation of through freight only. At Dubois this line connects 
with the railroad of the lessor, and at Buttonwood it connects with the 
railroad of the Wilkesbarre Connecting R.R., which is controlled through 
stock ownership by the applicant and the Pennsylvania jointly, and 
whose road connects with the applicant’s line in or near Wilkesbarre, 
some 4 miles from Buttonwood. The compensation fixed by the agree- 
ment for such use by the applicant is $1.50 for each train mile made by 
the applicant’s freight trains, that payment being subject to modifica- 
tion and adjustment at the end of any contract year on three months 
prior written notice given by either party to the other. rhe agreement 
further provides that the applicant shall pay additional sums, as therein 
provided, for coal and water furnished, for repairs to its engnies, for 
hostler service, and for supplies furnished. Disputes between the 
parties are to be arbitrated. The agreement is to continue in force for 
20 years and may then or thereafter be terminated by three years’ prior 
notice by either party. ; 

The record shows that the line of railroad over which these trackage 
rights are given is in excellent condition, with very low grades to over- 
come and few curves to reduce speed; also that the traffic thereon is not 
so great as to interfere with the proper handling of the freight trains 
which the applicant may operate over it under the trackage agreement. 
Of the whole line, 37% is single track, 58.4% double track, and 4.6% 
third track. . 

The Pennsylvania connecting line between the railroads of applicant 
and lessor being longer than either of the other connecting limes, would 
naturally seem to be the least desirable to the applicant for trackage 
purposes. As above noted, it is a low-grade line with easy curves, but 
the record does not show that the connection by either of the other lines 
presents any particular operating difficulties. From points on the ap- 
plicant’s line to points on the northerly part of the lessor s road, routes 
by way of the Pennsylvania line would be quite circuitous. From 
Scranton and Wilkesbarre to the Genesee docks at Charlotte the route 
by that line would be from 50 to 200 miles longer than routes by way of 
the Lehigh Valley, Lackawanna, Erie, or Central. Notwithstanding the 
greater distance by the trackage route, applicant indicates that it ex- 
pects to handle much anthracite that way. This route seems not to have 
been regarded heretofore as an advantageous connection between the 
roads of the applicant and lessor, since it appears that no joint rates 
have been in effect thereover. It would, however, be only 8 miles longer 
than the shortest route between the Adirondack iron mines and Pitts- 
burgh, the distance from Port Henry to Pittsburgh being 646 miles by 
the trackage route, 638 miles by the Central route through Schenectady 
and Rochester, and the same distance by the Binghamton-Erie-Johnson- 
burg route, while by the Lackawanna it is 685 miles and by the Lehigh 
Valley 702 miles. The trackage route would also be advantageous for 
moving bituminous coal from western Pennsylvania to points on the 
applicant’s line and beyond, the distance from Pittsburgh to Albany 
being 558 miles by the Central, 598 miles by the Lackawanna, and 616 
miles by the Lehigh Valley. The trackage route is thus only 8 miles 
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longer than that of the Erie which is the shortest route between those 
points. Its principal use doubtless would be for the transportation of 
coal and iron ore, as the estimates presented indicate. 

The applicant’s estimate of traffic to pass over the trackage route 
shows a balanced movement westbound and eastbound, the estimated 
westbound traffic for the first year being 1,024,440 net tons, including 
615,000 gross tons of anthracite and 229,500 gross tons of iron ore, and 
the estimated eastbound traffic 1,137,500 net tons, including 900,000 
gross tons of bituminous coal. It is estimated that the traffic in both 
directions would gradually increase until in the fifth year the total 
westbound tonnage would be 1,937,379 net tons, including 1,215,000 
gross tons of anthracite and 429,500 gross tons of iron ore, while the 
eastbound traffic would be 1,613,529 net tons, including 1,300,000 gross 
tons of bituminous coal. As indicating that these estimates are con- 
servative, a witness for the applicant testifies that it is now handling 
over 3,000,000 tons of bituminous coal a year, of which 90,000 tons 
move from mines on the lessor’s line. He estimates that with the 
trackage rights in use at least 810,000 additional tons would be pur- 
chased by the applicant’s patrons from mines on the line of the lessor, 
which would then be connected with them by a direct route and a 
single train movement. As to the westward tonnage of anthracite, the 
estimate contemplates the movement of only 50 cars per day over the 
trackage route of a total of 117 cars of anthracite moving to the west 
each day. It is estimated that the anthracite moving over that route 
would increase 150,000 tons a year, the bituminous coal 100.000 tons a 
year, and the iron ore 50,000 tons a year. As to the iron ore moving 
from the Adirondacks to Pittsburgh, the route by way of the trackage 
is only 8 miles longer than the shortest route and would naturally be 
largely used. 

While considerable traffie might be diverted to the trackage route and 
the applicant would doubtless derive some advantage from the combined 
operation of the two roads, in our opinion the advantages to be gained 
from the proposed lease are overestimated. The record shows that the 
interchange between them in the past has been slight and to what extent 
it would be increased by common management and operation by virtue 
of such a lease is problematical. As the trackage agreement requires 
the applicant to pay only for such use as it makes of the road of the 
Pennsylvania and provides for no minimum user, the applicant would 
naturally make only such use of it as it found to be profitable. Appli- 
cant anticipates that a large part of the 810,000 tons of bituminous coal 
which it expects presently to divert to the tracks will be taken from the 
Pennsylvania. Although it must be assumed that the latter has con- 
sidered this loss, its way is open to demand increased compensation for 
the trackage rights and, under the terms of the agreement, the com- 
pensation might be raised to such a point as to make the rights un- 
profitable to the applicant and induce their abandonment even before the 
expiration of the relatively short term of 20 years. Furthermore, di- 
version to the trackage route of traffic originating on the lessor’s line 
south of its connection with the Pennsylvania would to that extent 
lessen the use of the facilities now provided by the lessor. The track- 
age agreement, as noted, is for a limited period and its terms are not 
such as to convince us that it is intended as a permanent arrangement 
or that a considerable volume of traffic will move thereunder. It lacks 
that element of permanence and stability which would be appropriate in 
a buttress for the lasting arrangement contempkted by the lease. 

In view of these circumstances and the possible eventualities men- 
tioned, which might lead to a disuse of the trackage rights soon after 
the applicant had secured its proposed lease, those rights would seem 
to furnish little additional reason for our approval of the lease. 

Upon the record presented the applicant has not established its claim 
that the acquisition of control sought would be in the public interest. 

An additional reason for present disapproval of the proposed lease is 
apparent in the general problem of proper disposition of these roads 
incident to the grouping of lines in trunk line territory under the re- 
quirements of section 5 of the act. While we believe that these roads 
might advantageously form parts of a larger system connecting the 
Atlantic seaboard with the Great Lakes or the Mississippi Valley, the 
present record is not sufficiently comprehensive to warrant the prac- 
tically permanent assignment of such important lines as parts of the 
same system. Nor is it a satisfactory answer to that the lease 
could be terminated to meet future exigencies of consolidation. We do 
not feel that the situation can be protected properly by a condition such 
as that included in our order in Control of Central Pacific by Southern 
Pacific, 76 I. C. C. 508. The application in Finance Docket No. 5656 
must be denied. 

The trackage rights over the Pennsylvania are contingent upon our 
approval of the lease of the lessor’s road. The granting of the appli- 
cation in Finance Docket No. 6417 therefore would serve no useful pur- 
pose even if public convenience and necessity required operation by the 
applicant under such trackage rights, and upon the facts presented we 
are unable to find that they require such operation. That application, 
therefore, will also be denied. 

An appropriate order will be entered. 


Say 


Commissioner Lewis, concurring, says: 

The Delaware & Hudson here proposes to attach to itself the Buffalo, 
Rochester & Pittsburgh. These properties are separated by something 
like 150 to 225 miles. As designed to bring them into working union, 
there is laid before us, with the trackage under 
which the Delaware & Hudson would operate its trains over the Penn- 
svylvania R.R.’s tracks from Buttonwood to Dubois, Pa., a distance of 
miles. The proposed lease of the Buffalo, Rochester & Pittsburgh 
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would run for 999 years. The trackage agreement has a life of 20 
years. It is made the more unstable by terms which provide that the 
agreement can he disturbed “by modification and adjustment” at the 
end of any comtract year by 3 months’ prior written notice by either of 
the parties. The mere statement of the proposal is sufficient. 

It seems clear that in this instance we are called on to act without 
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being afforded knowledge of what action involves. 


revelation of plans of the proponents? We can not be oblivious 


fact—not—in—this_recerd,_however—that this may be and probably is a 
preliminary step in a plan for an extensive grouping of carriers into a 
syste of transportation reaching from the Atlantic to the Mississippi, 


the question of whether 
be four or five great sy the northeast, we certainly 
in the record before us anything to afford guidance. It is 
Control of Central Pacific by Southern Pacific, 76 I.C.C. 
limited acquisition of control by incorporating a provision that 
the authority granted shall terminate if and when the proposed lease or 
trackage contract shall be found to conflict with any plan for consolida- 
tion of the properties 
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involved, or any part of them, under any pro- 








vision of law now in force or hereinafter enacted. The need and public 
interest justified such a step there. There is no great urgency in this 
instance. There undoubtedly is to come before us the large question of 
the grouping of the carriers in this part of the country into a limited 
number of extensive systems. The problem should not be made more 
complex than it already is by approval of such proposals as this. 

Commissioner Woodlock, concurring, says: 

I concur in the denial of these applications solely for the reason given 
in the antepenultimate paragraph of the majority opinion. It should be 
made plain that our denial is without any prejudice whatsoever to re 
submission of the applications, wholly or in part, in connection with a 
more comprehensive proposal or proposals for grouping of carriers in 
eastern territory. 

Commissioner Meyer, dissenting, says: 

The record in these proceedings shows that the lines of the applicant 
and the Buffalo, Rochester & Pittsburgh are in no degree in competi- 
tion but on the contrary are complementary; that for many years, at 
least, their operation as a single system would in all probability result 
in a better balanced traffic and a more complete use of facilities; that 
through such use and the consolidation of facilities and operations sub- 
stantial economies would be realized; that the consideration proposed to 
be paid, taking into account the increase in net revenues that may rea- 
sonably be expected, is not excessive; and that there is nothing clearly 
unjust or unreasonable in the other terms or conditions of the proposed 
lease or trackage agreement. The interested shippers are in favor of 
the plan. With the inclusion of a condition similar to that in Control 
of Central Pacific by Southern Pacific, 76 I.C.C. 508, providing that the 
arrangements shall be held subject to termination by order of the Com- 
mission when found to interfere with any future development of con- 
solidation plans under our jurisdiction, I am of the opinion that the 
applications should be granted. Chairman Esch and Commissioners 
Aitchison and Eastman join in this dissent. 


Commissioner Taylor, dissenting, says: 

The only questions for the commission to decide, with respect to the 
application of the Delaware & Hudson €o, for eontrol of the Buffalo, 
Rochester & Pittsburgh are: 

First.—Whether such control will be in the “‘public interest,’’ and 

Second.—Whether the “terms and conditions’ of the proposed lease 
“shall be found by the commission to be just and reasonable in the 
premises.” 


I, PUBLIC INTEREST. 


Assuming that the proposed control is a step towards consolidation, 
and that the mandates of the law, that “competition shall be preserved 
as fully as possible,’’ and that “existing routes and channels of trade 
and commerce shall be maintained,” will be complied with by the control 
sought, which seems to be clearly shown by the record, the matters of 
public interest to be considered are as follows: 

1. The interests which depend directly upon the Buffalo, Rochester 
& Pittsburgh for transportation. 

2. The rights of the State from which the corporation received its 
life, and through the sovereignty of which it was permitted to acquire 
its property and perform its transportation functions, 

3. The rights of that part of the public which is concerned with the 
entire transportation system of the country. 

(1) The record clearly shows that every interest depending directly 
upon the Buffalo, Rochester & Pittsburgh, as its means of transporta- 
tion, was either present and strongly in favor of this plan, or else 
showed acquiescence by its absence. 

(2) The fact that the State did not, through any of its agencies, 
protest against the consummation of this lease, is conclusive evidence 
that no such objection exists. 

(3) With respect to the transportation system of the country, as a 
whole, the Baltimore & Ohio RR. and the New York Central RR. were 
the only interveners. The record shows that the only concern which 
either of these companies could have, in preventing the lease in ques- 
tion, is that it might deprive them of the opportunity, at some future 
time, of securing for themselves the control of the property of lessor. 
The record is equally clear that neither of these companies has ever 
made a direct offer to the stockholders of the Buffalo, Rochester & 
Pittsburgh for the right to control, but have remained in a waiting atti- 
tude, with an apparent understanding between them, that neither would 
bid against the other, until the purchase of control might be made at 
their option, and upon buyers’ terms, each to be compensated for its 
failure to bid, by a later division of the property between them. There- 
fore we may simplify our consideration of this question by localizing 
it, so that determination of the control of the Buffalo, Rochester & 
Pittsburgh may rest upon the question as to whether, in the public in- 
terest, it would be better for it to be acquired by the Delaware & 
Hudson, or whether this property should be partitioned and distributed 
between the Baltimore & Ohio and the New York Central. 

The principal traffic of the Buffalo, Rochester & Pittsburgh is bitu- 
minous coal, of which there are also enormous deposits tributary to the 
lines both of the Baltimore & Ohio and the New York Central. For the 
Baltimore & Ohio to secure control of a line reaching such large bitu- 
minous coal deposits, as those upon the Buffalo, Rochester & Pittsburgh, 
might result in restraining competition new existing between coal mines 
on both of these properties, as it is not at all beyond the range of 
reasonable traffic possibility that the Baltimore & Ohio might see fit to 
diminish, if it did not destroy, the competition of some of the mines on 
the Buffalo, Rochester & Pittsburgh, with only a short haul into markets 
common to the mines located on the lines of both companies; so that it 
might enjoy, in a greater degree, the traffic giving it a longer haul. ee 
partition of the property of the Buffalo, Rochester & Pittsburgh and t e 
distribution of its parts to the Baltimore & Ohio and the New York 
Central might result in irreparable injury to many of the inudstrial and 
commercial enterprises now located upon the Buffalo, Rochester & Pitts- 
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sentiment of these interests in favor of the proposed lease, 
no such disadvantageous result could flow. 

Interveners urge that, because there is no physical connection betwee! 
the lines of the lessor and lessee, this lease should not be approved. 
The lessee has shown that traffic from the Buffalo, Rochester & Pitts- 
burgh can be delivered to the lower end of its line, at Scranton and 
Wilkes-Barre, Pa., by the Lehigh Valley and the Delaware, Lackawanna 
& Western; and at Binghamton and Salamanca, N. Y., by the Erie; 
that it now has direct connection with the Lackawanna at Binghamton, 
and possesses trackage rights between Binghamton and Waverly, N. Y., 
and operates its own trains from Oneonta Yard over that trackage, and, 
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by means of Lehigh Valley trackage rights, into its terminal yard at 
Sayre, Pa., only slightly more than 100 miles from the line of the 
Buffalo, Rochester & Pittsburgh. Is it conceivable that the manage- 
ment of the Delaware & Hudson, if this lease was approved, would not 
be able to effectively bridge the distance now separating its rails from 
those of the Buffalo, Rochester & Pittsburgh, either by the pending or 
other favorable trackage rights with existing lines of railway, or, failing 
to make such reasonable arrangements, that there would be any insur- 
mountable difficulty to its constructing a ligament between the 
properties? It seems impossible to rest and valid objection upon this 
point. We have settled affirmatively, in the petition of the St. Louis- 
San Francisco Railway for the control of the Muscle Shoals, Birming- 
ham & Pensacola Railway, separated by a distance of 153 miles, that 
lack of physical connection does not constitute a legal objection to the 
control, by one carrier, of the property of another. Acquisition and 
Operation by M. S., B. & P. R. R., 105 LC.C. 99. 

The record shows that the productions of the main industries along 
the line of the Delaware & Hudson and those of the Buffalo, Rochester 
& Pittsburgh are radically different in character. The bituminous coal 
production upon the line of the Buffalo, Rochester & Pittsburgh, and 
anthracite upon the rails of the Delaware & Hudson do not compete. 
The movement of bituminous coal from the line of the Buffalo, Roches- 
ter & Pittsburgh, because of competition in the territory west of Buffalo, 
is forced toward the east, and approval of this lease would provide a 
source of supply of bituminous coal available for eastern New York and 
western New England by distinct competitive channels. On the other 
hand, the natural trend of the movement of the anthracite coal from the 
lines of the Delaware & Hudson is toward the west, thus creating an 
opportunity for an ideal economical utilization of freight cars which 
would otherwise move in one of these directions empty. ‘Coal, which 
is power, and iron, which is strength,” are traffic affinities. The union 
of the Buffalo, Rochester & Pittsburgh, along which the first is pro- 
duced, and the Delaware & Hudson, reaching the ore mines in the 
Adirondacks, on this account would have a most beneficial result. 

To sum up the question of public interest: 

First.—The representatives of all the traffic directly tributary to the 
line of the Buffalo, Rochester & Pittsburgh are before us, either urging 
approval of the lease, or else they are silent. 

Second.—This applies to every other organization, political, social, in- 
dustrial or commercial, having any like interest. 

Third.—No one objects to this lease except the New York Central and 
the Baltimore & Ohio, whose interventions disclose no public interest, 
but only the desire to secure control, at some future time, of at least 
part of this property upon their own terms. 

Generally speaking, it is clear that the bringing together of the Dela- 
ware & Hudson and the Buffalo, Rochester & Pittsburgh under one con- 
trol will facilitate greatly an interchange of traffic widely dissimilar in 
character, supplying the needs of important sections of the country; 
further, it will bring about great economies, especially in the increased 
utilization of freight cars by the lowering of the percentage of the empty 
movement. 


two 


II. JUST AND REASONABLE TERMS. 


The second obligation imposed upon the commission by paragraph (2) 
of Section 5, is the determination of whether the terms and conditions 
in the proposed lease are just and reasonable. 

The lessee obligates itself to pay all expenses of operation, all of the 
fixed charges of lessor, and also an amount equal to 6% on both its 
preferred and common stock, amounting in the aggregate to $990,000. 
This amount is less than the net average earnings of lessor for a period 





of 17 years, which amounted annually to an average of $1,185,852, and 
the requirements of the lease amount to only a little more than half the 
net revenue which would be earned by the Buffalo, Rochester & Pitts- 
burgh upon the basis of 534%, upon the lowest rate base which could 
be arrived at under any of the rules which we have fixed for the de- 
termination of the value of railroad property. An objection to this lease 
has been raised because it creates a fixed charge which the public may 
be called upon, at some future time, to bear. This conclusion is in- 
accurate, because this lease money is not to be provided by the public, 
but by the Delaware & Hudson, and the practical effect of the Delaware 
& Hudson’s being unable to so operate the property of the Buffalo, 
Rochester & Pittsburgh, that its met earnings will be equal to this 
amount, will be a reduction in the balance to income account of the 
Delaware & Hudson now subject to and applicable to dividends to the 
stockholders of that company. For this reason, the amount of this 
lease could not become a fixed burden, to be provided by the public, 
until the operations of the Buffalo, Rochester & Pittsburgh had failed 
to provide this fund, and the entire net revenue of the Delaware & Hud- 
son, now applicable to dividends, should be insufficient to provide for 
its payment. Under these conditions, the possibility that the rent 
money provided by this lease should ever become a burden upon the 
public becomes so attenuated that it may well be dismissed from reason- 
able consideration. In the lease of the Alabama & Vicksburg R.R. and 
the Vicksburg, Shreveport & Pacific R.R. by the Yazoo & Mississippi 
Valley, and its guaranty by the Illinois Central R.R., approved in 
Control of A. & V. Ry. and V., S. & P. Ry., 111 L.C.C. 191, this ques- 
tion was effectively disposed of in favor of the lease. Shifting the in- 
terest upon the bonds of the Buffalo, Rochester & Pittsburgh to the in- 
come account of the Delaware & Hudson does not increase the aggregate 
of the fixed charges of both companies by one dollar, and the public 
interest cannot be involved in their being brought together. 

The fact that the corporate organization of the Buffalo, Rochester & 
Pittsburgh will be preserved intact, is a sufficient answer to the charge 
that any of its obligations, with respect to traffic rights of other com- 
panies, etc., might not be met. 

Last, but perhaps more important than any other question here in- 
volved, is the right of the stockholders of the Buffalo, Rochester & Pitts- 
burgh and the stockholders of the Delaware & Hudson to effect this 
lease. We have not before us, in this instance, a minority of the stock- 
holders of either of these companies, appealing to us for protection 
against the tyranny of a majority, because both are unanimous, that it 
is for their common benefit that this lease should be made. In this case 
it does not seem that the public interest requires at our hands a destruc- 
tion of the elementary right, whieh a seller has to dispose of his prop- 
erty at a price satisfactory to him, and a buyer to make a purchase upon 
terms which he considers favorable. 

The transportation act was not intended to erect obstacles in the path 
of acquisition of control, when desirable, but provides that we approve 
such acquisition, when in the public interest; and as the record clearly 
shows that the proposed lease would have been fully within the statutory 
powers of the applicants at any time prior to the effective date of the 
act, certainly we should not, under the plenary power which it confers 
upon us, erect barriers in the way of its consummation. 

While not having determinative value, it is interestnig to note that 
the tentative plan prepared by Professor Ripley for this commission sug- 
gests the grouping of the Buffalo, Rochester & Pittsburgh with the Dela- 
ware & Hudson. See system No. 7-A, 65 I.C.C. 459. 

For the foregoing reasons, I dissent from the majority report, and 
favor the proposed lease. 


























STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, Dec. 30 1927. 

Following the usual Christmas activity, there has been 
Something of a lull in the retail trade. It was relieved 
here and there by special efforts by retailers. In other 
words, special sales have been something of a feature, 
here and there over the country. In parts of the North- 
west, however, the weather has been stormy. Country 
Toads have been impassable and trade has accordingly suf- 
fered more or less in that section. Yet the increased buy- 
ing power of the farming population of this country is 
shown in the fact that in parts of the Northwest the sales 
of goods this month have been larger than in the same 
month last year. Much needed snows have fallen in Kan- 
sas and Texas over a large Winter wheat acreage. One 
of the outstanding features of the week is the improved out- 
look in the textile trades, in which woolen goods seem to 
Share. Raw wool has recently advanced, partly in re- 
sponse to higher foreign prices at the auction sales during 
December. There is a fair demand for leather goods and 
prices are firm. One branch of business which is sharply 
watched is the automobile trade. The impression is that 
there will be remarkable activity in this branch in the com- 
ing year, with sharp competition among big manufacturers 
in the matter of cheap yet better cars than the market has 
known in the past. It is noticed that closing of automobile 
works for inventories is not so general, as it was a year 
ago. In Detroit employment is 187,200 against 87,800 at 
this time last year, or in other words, there is an increase 
over 1926 of nearly 100,000. There are big advertising cam- 
paigns under way for the sale of small and cheap cars, 
and this may inure greatly to the benefit later of the steel 
trade, not to mention that in pig iron. 





Wheat advanced 1 to 2 cents under the spur of a better 
export demand. For several days the foreign buying has 
been from 1,000,000 to 2,000,000 bushels, mostly Manitoba. 
it is true, but including some American hard Spring wheat. 
Europe undoubtedly needs wheat from this Continent for 
despite its big importations, its stocks have recently either 
increased but slightly or actually decreased. Argentina 
competition may soon become more active, but it remains 
to be seen whether Europe can hold aloof entirely from 
American markets. As it is, the exports from North Amer- 
ica since July 1 are close to 260,000,000 bushels, an increase 
of some 3,000,000 bushels over those of the same period 
last year. Wheat is 4 cents lower on cash No. 3 red than 
at this time last year. Corn has been lower on December. 
but slightly higher on other months, with the weather bad 
at times for husking and marketing and with a steady, 
though not very large, demand for export. The weather 
is now turning more favorable for husking. The export de- 
mand is something to be kept in mind, as it may become 
more important later on. No. 2 yellow corn is 14 cents a 
bushel higher than a year ago. Prices of oats have been, 
on the whole, well maintained during the week, in spite of 
some liquidation and the lower prices at times for corn. 
The movement in the oats crop in the country is small and 
stocks at terminal markets are only about half as large 
asa year ago. No, 2 white oats are about 10 cents a bushel 
higher than a year ago. No. 2 rye is 12 cents higher than 
then, and advanced somewhat to-day though there is little 
change for the week. The German rye crop is smaller and 
of poorer quality than that of last year and it was noticed 
that the Berlin market was rising to-day. Latterly there 
has been no export business in rye here, but foreign bids 
have been advancing and there may be some business with 
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Europe in the near future. 
materially in price of late. Pork is $2 a barrel lower than 
a year ago, and lard is %c. cheaper. Cottonseed oil has 
shown an upward tendency. 

Cotton has advanced under the stimulus of a persistent 
demand from spot houses, some “calling” by the mills and 
recent activity in cotton goods. The Association of Cot- 
ton Merchants issued a statement to the effect that the 
sales of standard cotton cloths during the first 11 months of 
this year were 98.8% of the production, which is surely a 
very favorable statement. It helped to advance prices for 
raw cotton. The feeling in the raw and manufactured 
cotton trade is optimistic on both sides of the water. Fall 
River and New Bedford are more cheerful and also Man- 
chester. There is a cloud, however, on the Lancashire out- 
look in the shape of a proposal to increase working time 
four hours a week and cut wages 12%4%. There may be 
some trouble over this, although it is not likely to occur 
in the near future. The auctions at Shanghai make a more 
favorable showing. There are hopes that if China has 
really turned its back on Sovietism, business in that coun- 
try will improve with other nations. Rubber for January 
delivery has advanced during the week, but other months 
show no change or else are slightly lower. But the feeling 
in the rubber trade, as in so many other branches of busi- 
ness, is very hopeful. Ribbed sheets are about 2% cents 
a pound higher than a year ago. Pig iron has been dull in 
this section, though at the West there has still to all ap- 
pearance been a degree of activity. Automobile manufac- 
turers have bought pig iron to some extent. Eastern Penn- 
Sylvania iron is $3 a ton lower than a year ago. Steel has 
been in fair demand here and there but as usual at this time 
of the year trade for the most part remains in abeyance. 
Steel bars at Pittsburgh are slightly lower than a year ago. 
Still it is reported that the railroads are buying cars more 
freely, so that the total sales of cars for the year will prob- 
ably show some increase over those for 1926. Coffee shows 
little change for the week, a slight rise being the net re- 
sult. The Defense Committee in Brazil seems still to be 
carrying on with a very fair degree of success. No. 7 Rio 
coffee is 1% cents lower than at this time last year. Sugar 
is slightly lower for prompt Cuban than a week ago, but 
futures show little or no net change, awaiting further de- 
velopments. The withdrawal demand for refined sugar has 
increased somewhat. Granulated sugar is about a half cent 
lower than a year ago, and duty paid raw sugar nearly as 
much lower. 

Broad silks have been in better demand, as far as new 
printed fabrics are concerned. Raw silk was slightly high- 
er, and though actual trading was not larger, there has 
been more inquiry. Woolens have been firmer. Cotton 
goods in general have been stronger, owing to reduced pro- 
duction and a better inquiry. The whaet crop is apparently 
doing better owing te snows in the Southwest, but the con- 
dition is low there. Car loadings continue to decrease. 
Building towards the close of the year was only slightly 
less than at the same time last year and not a few expect 
greater building activity in 1928. Chain store sales in 1927 
are said to be 30% larger than those of last year. Mail 
order and department store sales have been larger than 
those of 1926. Most crops, and the prices for them, have 
shown a marked increase during the year. 

The stock market has on the whole maintained a con- 
siderable degree of firmness and to-day advances were the 
outstanding feature. The gold exports this month to all 
countries are $71,000,000, the largest since January 1925, 
and call money has risen to 544%. Trading in stocks is 
much larger than at this time last year and yet it would 
appear that there has been less selling for tax reasons 
than was the case last year. The feeling of optimism in 
trade generally is the signal feature of the business times, 
and it does not appear to be merely based on hope. Back 
of it is a growing belief that a prolonged period of under- 
buying is to be succeeded by a normal demand for com- 
modities of all sorts not by any means excluding textiles 
in which the activity this month has been something entirely 
unusual. Bonds have latterly been firm, with some fall- 
ing off in transactions, but the investors in securities, it 
is believed, will receive the largest interest and dividend 
payments this year in the history of Wall Street. 

Boston advices said that the extent of the current cur- 
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in different sections, according to a survey of the principal 
centers. Mills engaged in the fine goods industry, of 
which New Bedford is the principal center, are reported 
to be operating at an average of about 60%. Mills in Fall 
River, the great print cloth center, are operating at 35 to 
40%. Massachusetts mills are said to have curtailed more 
generally than those in other New England States, while in 
Rhode Island only one large corporation has closed its 
plant, the Manville-Jencks Corporation having shut down 
just before Christmas, planning to reopen on Jan. 3. Tex- 
tile leaders, while declining to be quoted at present, are said 
to have stated that the mills are in a good position to take 
advantage of an increasing demand for goods which gives 
promise of becoming greater after the first of the year. 
Lowell, Mass., wired that the different departments of the 
Massachusetts Cotton Mills division of the Pepperell Man- 
ufacturing Co. of that city, which closed down last Satur- 
day at noon, will not resume operations again until Jan. 2, 
and during the suspension the annual taking of stock in 
trade will be made. New Bedford, Mass., wired that the 
output of fine cotton goods, cotton and silk mixtures, and 
rayon and cotton fabrics during the final quarter of 1927, 
has been more radically reduced than is generally realized, 
having dropped substantially below that of any previous 
quarter since the Summer of 1926. New Bedford mills, 
which included in the membership of the Fine Cotton Goods 
Exchange, are said to have been averaging not more than 
60% of normal output during the past three months and 
are now turning out substantially less than they were a 
month ago. There is said to be plenty of new business to 
be had if mills are willing to accept prices below the pres- 
ent cost of production. Mills refuse. Salem, Mass., wired 
that the Naumkeag Steam Cotton Mills there will close 
Jan. 2, reopening on Jan. 9. Charlotte, N. C., advices say 
that the curtailment period in the Southern cotton mills 
will not last as long as was at first proposed owing to an 
increased demand for cotton goods. No predictions were 
made, however, as to just what extent the curtailment will 
be carried before there is a return to normal production. 
Greenville, 8. C., wired that most coarse goods mills of 
that section will shut down Friday, Dec. 30, noon, and re- 
main idle until the following Monday morning. This sched- 
ule, it is added, will continue in force until the improve- 
ment in the goods market justifies a full time schedule. 
Four large groups of mills will shut down Friday of this 
week, it was announced. These include the Victor-Mon- 
aghan Mills, the Woodside Mills, the Easley Mills and the 
Woodworth and Poinsett Mills. Other mills over this sec- 
tion will also shut down, it is understood. Lynchburg, Va.., 
reports that over-production in the textile industry is ac- 
countable for a short-time schedule which has gone into 
effect at the Lynchburg mill. It is operating from Mon- 
day until Friday afternoon at 1 o’clock of each week, re- 
leasing the employees for half a day Friday and all of 
Saturday. The short time plan went in effect Dec. 5, and 
more than 600 men, many of them with families, are seri- 
ously affected by the cut. Officials of the company stated 
that all of their sheeting mills, of which the Lynchburg 
plant is one, are on half-time schedules, 

London cabled that it is expected that the Federation 
of Master Cotton Spinners’ Association will approach the 
other sections of the cotton trade with a view probably to 
Claiming a reduction in wages up to 1244% in the Ameri- 
can and Egyptian cotton spinning sections and also to in- 
crease the working hours from 48 to 52 hours per week, 
although the proposal has not yet been defined. Such a 
movement, it is said, is likely to meet strong opposition 
from operatives’ unions, 

December sales of Montgomery, Ward & Co. will prob- 
ably establish a new high record for any one month in the 
history of the company, according to advices from Chicago. 
Sales so far during the current month show a gain over 
the corresponding period of last year and the indications 
are that last year’s sales of $23,103,429 which was the best 
previous record will be exceeded. Three chain stores listed 
on the New York Stock Exchange are, it is said, closing 
1927 with the highest earnings in their history. These com- 
panies are F. W. Woolworth Co., 8. 8. Kresge & Co. and 
S. H. Kress & Co. The Christmas business of the F. W. 
Woolworth stores broke all records, it is stated. Retail 
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in November totaled 80,539 compared with 101,729 in No- 
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vember last year and 60,257 in November 1925, according | 
Alfred 8. Jr. of Motors | 
Corporation. 

General 


to Sloan, President the General 


rains on the 28th inst. occurred in the Ohio, 
Missouri and Mississippi Valleys, West Gulf States and in 


the North Pacific States and rains and snows in the upper | 


Lake Region. the Plains States and at seattered points in 
the Rocky Mountain and Plateau regions. Temperatures 
rose quite generally from the Mississippi River eastward 
and fell decidedly over the Canadian Northwest, Montana 
and South Dakota. It rained in New York on the 29th inst. 
after having been fair and mild on the 28th. In New York 
on the 29th inst. temperatures were 40 to 50, in Boston 50 
to 54, in Beffalo 42 to 44, in Montreal 40, Philadelphia 
50 to 52, Chicago 40 to 44, Cincinnati 52 to 56, Cleveland 
46 to 52, Detroit 44 to 48, Milwaukee 

32 to 44 and Minneapolis 6 to 18. 

Deep snows have prevailed in England, blocking roads 
and isolating towns. Mails have had to be delivered at 
times in army tanks. The inhabitants of many parts of 
Kurope are suffering from the long contmued cold and 
heavy snows. So is the Winter in Transylvania 
and Poland that hunger-mad wolves are attacking the 
people, and some lives have been lost among the peasants 
of Poland. Heavy snows and a cold wave and gales have 
halted travel along the English Channel, the Atlantic and 
the Mediterranean. 
at Havre. 
to port. 


oo 


Om 


to 40, Kansas City 


severe 


Twenty-five vessels were stormbound 

Tugs were kept busy helping damaged vessels 
The Aquitania was held up 11 hours by a great 
storm in the English Channel. In Belgium a blizzard fol- 
lowed a Northeasterly gale. In Western Belgium the ap- 
pearance of wolves and their attacks on cattle terrorized 
the inhabitants. But the Danube broke and 
steamers through with grain cargoes. There was a 
great storm off Morocco with loss of shipping and in North- 
ern Morocco torrential rains fell, causing 
a blizzard razed 500 houses, followed by 
causing much distress, 


ice block 


got 


floods. In Japan 
nation-wide fires, 


To-day it was cloudy and foggy here and temperatures 
were 40 to 48, in Chicago in the past 24 hours it was 30 to 
44, in Cincinnati 42 to 56, in Cleveland 42 to in Mil- 
waukee 20 to 40, in St. Paul 8 below to 18 above. The 
forecast here to-night 1s cloudy followed by rain or snow 
and colder to-morrow. 


52, 





Federal Reserve Board’s Summary of Business Con- 
ditions in the United States—Continued Decline 
in Industrial Activity. 


“Industrial activity and freight car loadings declined 
further in November, while retail trade showed more than 
the usual seasonal increase.’’ says the Federal Reserve 
Board in its summary of business conditions in the United 
States, issued Dec. 27, in which it goes on to state: 


The general level of wholesale commodity prices after advancing for 
four months remained practically unchanged in October and November. 


Production. 

Output of manufactures and minerals was reduced in November, and the 
combined index of production, after adjustments for customary seasonal 
variations, fell below the 1923-25 average for the first time since 1924. The 
largest decline was in the output of automobiles owing largely to pre- 
paration for production of new models. Iron and steel production has also 
declined further and in November was the lowest since 1924. In December, 
however, inquiries for iron and steel increased. 

Textile mill activity was slightly curtailed in November but continued at a 
higher level than in previous years. There were decreases in the production 
of coal, building materials, and leather and shoes. Building contract awards 
showed seasonal declines in November and the first two weeks of December 
and were slightly smaller than in the corresponding period of last year. 

The total value of about 50 crops in 1927 is estimated by the Department 
of Agriculture at $8,430,000,000, an increase of $635,000,000 over 1926. 
The greatest increases in value were shown for cotton, corn, barley, and 
oats, while the largest decrease for any individual crop was shown for 
potatoes. The physical quantity of production of the 17 principal crops 
was about 2% less than last year but 3% above the average of the last 10 
years. 

Trade. 

Retail trade increased slightly more than is usual in November. Com- 
pared with a year ago, retail trade of department stores, mail order houses, 
and chain stores was larger, while wholesale trade continued in slightly 
smaller volume in nearly all reporting lines. Freight car loadings declined 
during November and in the early part of December were smaller than in the 
corresponding period for the past four years. There were large decreases in 
loadings of all classes of commodities. 

Prices. 

The general level of wholesale commodity prices as measured by the 
index of the Bureau of Labor Statistics, after a continuous advance since 
early in the summer, remained at practically the same level in November 
as in October. Changes were relatively small in all groups, 
occurring in foods, and hides and leather, and decreases in farm products, 
textiles, fuels, and building materials. In the first two weeks of December, 
prices of wheat, cattle, hogs, cotton, pig-iron, and soft wood lumber de- 


elined while those of silk, woolen goods, hides, and solele ather advanced. 
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Bank Credit. 


Between the middle of November and the middle of December total! 
loans and investments of member banks in leading cities showed a con- 


| siderable increase, reflecting continued growth in the volume of loans on 


securities and in the banks’ investment holdings. In the same period loans 


chiefly for commercial! purposes which reached a seasonal peak in October, 


showed a further slight decline. 
At Federal reserve banks the seasonal increase in currency requirements 


| and the continued demand for gold for export during the four weeks ending 


December 21 were reflected in a growth in member bank borrowing. At 
the end of this period the total volume of reserve bank credit in use was 
larger than on any other date in the past six years. 

Somewhat firmer conditions in the money market in December were 
reflected in increased rates on cal! money. Kates on prime commercial 
paper and bankers’ acceptances remained unchange ¢ during the month. 





Guaranty Trust Co. Finds Sound Economic Factors 
Justifying Expectation of Good Business in 
1928—Redistribution of Gold Expected to Work 


to Advantage ef American Business. 

A review of business developments in the United States 
during the vear now drawing to a close shows that the gen- 
erally prosperous conditions of the last few years have con- 
tinued to prevail and that the underlying economic factors 
remain sound, justifying the expectation of continued good 
business in 1928, states the current issue of the Guaranty 
Survey, issued Dec. 27, by the Guaranty Trust Company of 
New York. The survey continues: 

“While it would be rash to predict that trade levels will equal or sur- 
pass the peak figures recorded in 1926, a state of sound prosperity does 
not consist in the establishment of a continuous series of new high records. 
In fact, it is to be hoped that no such development will take place, since 
unduly swift expansion inevitably entails reaction later on. The best 
interests of the business community are served by a slower and more stable 
rate of progress. 

Moderate 1927. 
. ‘ — 

“The past year has been characterized by a moderate recession in general 
activity frem the record level of 1926. A number of factors have 
tributed to this movement. Perhaps the most important is the persistence 
ot low purchasing power in certain agricultural districts, and particularly 
the unsatisfactory crop returns received by several important farm 
groups a year ago. Business has also experienced an unusual number 
of this in the form of climatic disturbances. By far the 
most of course, was the disastrous flood in the Mississippi Valley, 
the influence of which appears to have been generally underestimated as a 
factor reaction of the last few months. 
tions large part of the year by the largest unit of the motor 
industry has undoubtedly played an important part in restricting general 
business activity, as has the economic loss occasioned by the prolonged 
strike in the bituminous coal fields. 
rate of trade in 1927 represents, 
untenably high level. 


Recession in 


con- 


‘ ’ 
obstacies year 


severe, 


the 
during a 


in The suspension of opera- 


For the rest, the moderately lower 


no doubt, a natural reaction from an 


“These considerations suggest several factors that 
the tempo cf business during the coming year. 


will tend to quicken 
First and most essential 
is the notable improvement that has taken place in the position of agri- 
culture. The crop s resulted in much larger returns to most 
producers than seemed possible early in 1927, and the greatest recovery 
has been witnessed in the Northwest, where conditions had 
spicuously discouraging since the deflation of 1921. The restoration of 
normal conditions in the automobile industry may be expected to exert a 
favorable influence. The labor situation 
impending trouble. And _ the 
has undoubtedly strengthened the 
markets. 


~ason has 


been con- 


is unusually free from signs of 
decline in 
statistical position of 


recent industrial operations 


many commodity 
Consumers’ Purchasing Power Unimpaired. 


“But the most important thing to be considered in arriving at a con- 
clusion as to the prospect of business in 1928 is that the fundamental factor 
underlying the sustained prosperity of the last 
wide diffusion of purchasing power among the masses of the 
is still present This condition depends primarily on two 
of wages and the volume of employment. In_ neither 
spects has been any essential change during the 
remain at the peak, and employment is very large. 
ing forces due to the recent industrial 
is not likely to be of any great duration. 


few years—that is, the 
people— 
things: the 
of these re- 
past year. Wages 

The reduction in work- 
has not been serious and 


level 


there 
recession 


“This widely distributed purchasing power, ccoanbined with the conserva- 
tive merchandising policies generally followed and retail dis- 
tributors during the last five years, apparently accounts for the 
sound conditions now obtaining in the markets for most commodities. The 
absence of any sign of price inflation and the continuance of mercantile 
inventories at low levels are pheomena that 


by wholesale 


four or 


are rarely encountered after 
The conservatism that 
to these results is still evident, as are the large 


several consecutive years of high business activity. 
ias contributed so largely 
industrial phant capacities that have made possible a ready adjustment of 
output to oanges in demand, and the notably efficient transportation ser- 
the railroads, 
between output, 


volume 


permitting the maintenance of a close re- 
distribution and 
of 
Possible 


ry conditions 


vice prov ided by 


lationship consumption in the face of 
an unprecedented general business. 
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from commercial inflation, has found its way into another part of our 


business organism. As long as the basis for credit expansion remains as 
broad as it is now, there is little likelihood of sever reaction. But the 
present situation must be recognized as essentially abnormal, since it is 
} 


based on a special and probably temporary condition—namely, the pres- 


ence of a disproportionately large part of the world’s gold supply in this 
country. 
“It is as well 


necessarv 


to recognize that the redistribution of the gold steck is a 
readjustenent that must be faced sooner or later; and that, in 
the meantime, the less effect the gold is allowed to produce in our finan- 
cial markets, the difficult the readjustment will be. In the final 
this redistribution will, of work to the advantage of 
(American business, since it is an essential part of the foreign economic re- 
covery on which our own enduring welfare must ultimately depend. The 
addition of the gold to monetary stocks abroad will enlarge the basis for 
credit expansion, and thereby enhance the purchasing power of our foreign 
customers. It will also contribute to world-wide monetary stability, from 
which America, along with every other nation, will derive the benefits. 
And it will contribute to general industrial and trade revival in Europe 
and elsewhere, which will inevitably be reflected in our own economic 
position. It is, therefore, much better for all concerned that the surplus 


less 


analysis course, 


gold which is not required for legitimate credit purposes in the United 
States should be transferred to foreign countries, where it will operate 


to stimulate the demand for American products, than that it 
main here, where it constitutes at least a potential danger.” 


should re- 





Gains in Business in 1928 Forecast by National Bank 
of Commerce in New York. 
“Notwithstanding the prevalence of rather dull conditions 
during the closing weeks of 1927, there should be a gradual 
acceleration of business as spring approaches,’’ says the 
National Bank of Commerce in New York in reviewing the 
factors having a bearing on conditions in 1928. The bank 
observes that “‘interest now centres in the extent of the 
prospective gains, whether they will be gradual and largely 
seasonal in character, or whether they will be greater than 
this, with the possibility perhaps of new high records in some 
lines of industry and trade.’’ It goes on to say in part: 


There is an extraordinary combination of favorable factors. 
more important are: 


Among the 


Prospect for stable money at moderate rates. 

Indications that building and construction will continue in large volume. 

Removal from the automobile industry of the handicap of uncertainty 
as to the Ford plans and indications that increase of output will be general 
after the turn of the year. 

Larger purchasing power on the part of farmers as a result of better 
conditions in staple agricultura) lines. 

Adjustment of manufacturing output to demand during the latter part 
of 1927, and consequent avoidance of accumulation of stocks of goods. 

Liketihood of fuller employment and larger payrolls ahead. While this 
is of course dependent on the foregoing factors, it constitutes In itself a 
favorable influence, because it is the basis of increasing purchasing power 
in industria! districts. 

Constant technical progress designed to lower costs and widen markets. 

Steady betterment in conditions abroad, as evidenced by return of several 
countries to some form of gold or gold exchange standard during 1927, with 
fairly stable currency and exchange in some others where the gold standard 
is yet to be established. 

The presence of so many influences for better business has led to the 
apparent belief in some quarters that the increase in industrial and com- 
mercial activity which is imminent may assume boom proportions. Ex- 
traordinarily active and profitable business is usually the result of a simul- 
taneous demand for many classes of goods in excess of supply. This de- 
mand may have its origin in some catastrophe such as war, or in the short- 
ages which frequently are found to exist after severe business depressions. 
The opening up of extensive new markets by means of invention, or the 
lowering of costs in major industries by means of technical improvements, 
for a time expanding demand faster than it can be saturated, may likewise 
cause a pronounced acceleration of general business as the effects are felt 
through all industry. A sharp rise in the general level of prices and wages, 
itseif a result of complicated factors, also is likely to result in a rapid ex- 
pansion of business. Many enterprises under such circumstances secure 
conspicuously wide margins between costs and selling prices, and in conse- 
quence are disposed to expand operations, while consumers increase their 
purchases on the apparent increase in their individual incomes. 

Some of these conditions might develop in 1928, but it seems unlikely at 
present. No good grounds are apparent for the belief that there are 
important shortages of goods in relation to actual or potential demand. 
Costs are constantly being lowered and new products are being turned out 
as a result of technical progress, with widening markets as a result, but at 
present no startling development is in sight to offer promise of wide appeal. 
A general rise in prices apparently could occur only as a result of shortages 
of goods, increasing gold production, or sharp expansion in the world- 
wide volume of credit, and none of these conditions seems imminent. 

While there is a singular absence of unfavorable factors in the situation, 
some influences are at work definitely militating against boom conditions. 
Capacity of most industries in the United States is such that any pro- 
nounced expansion of demand would quickly be met by increased output. 
In this connection, also, the question arises as to whether the volume of 
installment credit is not at approximate stabilization. Up to a certain 
point it was a factor of great importance in expanding demand for many 
classes of products, but it is obvfous from its nature that it must eventually 
assume the character of a revolving credit increasing in the aggregate only 
as population increases or as changes occur in the earning power of large 
sections of the buying public. Foreign competition in our export markets 
is another factor worthy of consideration, and while there is a tendency to 
exaggerate the effects of politics, many will not forget that a Presidential 
election is in the offing. As far as the course of events in 1928 can now be 
foreseen, the prospect is for stability of volume, with keen competition and 
no abatement of the necessity for all-round efficiency both as to production 
and merchandising. 





Survey of 1927 By F. O. Wetmore of First National 
Bank, Chicago—Looks For Maintenance of Bus- 
iness on Present or Higher Level with Incoming 
Year. 

Viewing the outlook for the coming vear, F. O. Wetmore, 

Chairman of the First National Bank of Chicago and the 

First Trust & Savings Bank, says: 











There is 


little or no evidence of speculative tendencies in the com- 
modity as distinguished from the security markets. All the reports indi- 
cate that merchandise stocks are low and that, compared with recent 


This has been the position of business 
during the last a result of which a slight increase in demand 
for commodities is quickly reflected throughout our industrial system. 
It is a cafe position for business to find itself in and the Jarge purchasing 
power created by a bountiful harvest should maintain business on its 
present or at least during the first few months of 1928. 


years, the same holds true of prices. 
few VecTs as 


higher level 


Mr. Wetmore also, under date of Dec. 31, presents a 
survey of 1927, his comments thereon being as follows: 


At the end of last year it was generally predicted that we were likely 
to have a recession in business. To some extent this took place, which 
is not surprising for it must be remembered that in the year 1926 pro- 
duction in nearly all lines exceeded that of any other year. Retail busi- 
ness was hampered in most parts of the country by unseasonable weather. 
Production in many lines was well maintained though there was consider- 
able complaint about profits, which should be a warning to many to 
make a careful analysis of expense accounts. 

Agricultural conditions proved to be much more satisfactory than was 
thought at time wou!d be the case. Favorable Fall weather saved a 
good part of the corn crop and prices have been more satisfactory than 
for a long time. Certain parts of the South suffered severely from the 
Misisissippi floods. The cotton crop is much smaller than last year with 


one 


a consequent reduction in exports but an improvement in prices. Prices 
in the livestock industry have averaged well this year and, generally 
speaking, prices of agricultural products have been more favorable so 


that in recent months their price indices have approached the level of all 


eanmodity prices. This increased buying power on the part of our 
rural population will prove beneficial to many lines of industry. 

The leather industry which has suffered from almost continuous de- 
pression since the war seems at last to be on the road to recovery. The 


automobile industry, as well as building, for both of which unfavorable 
predictions were made at the end of last year, have held up rather well 
and it seems to be generally expected that the same will prove true in 
the comning year. Although has substantial reduction in 
the earnings of the railroads, this condition has been promptly met by 


there been a 


substantial savings in expense accounts with the result that the net earn- 
ings promise to be quite satisfactory. 
The liberal financial assistance given to Europe and other countries 


during the year 1927 has been absolutely essential to their welfare and the 


maintenance of our exports. It has been accompanied by a wise policy 
on the part of our Federal Reserve System, which by its open market 
operations has succeeded in maintaining low money rates here and thus 


has reversed the flow of gold and avoided a further depletion of the gold 


reserves of the European and other central barks of issue, Our surplus 
of gold is larger than is necessary for our own needs and many millions 


of it should be exported for the purpose of stabilizing foreign credit con- 


ditions, the desirabiliity of which has been demonstrated many times in 
recent years. 
There has been a large expansion of bank credit during the year, due 


in part to speculation. This has been true, not only of New York, but of 
other places as well, The volume of commercial business has been smaller 
than last year and thus there have been released large amounts of loanable 
funds ; our government made large repayments on account of 
its indebtedness and our people have made very substantial savings which 
are available for investment these factors have led to very 
which, in turn, has caused speculation of various types and forms. 
Periods such as these are most trying to a banker and although much cri- 
ticism has recently been directed at the constantly increasing volume of 


also has 


all easy 


moneys 


loans made at money centers on stocks and bonds, nevertheless, the fact 
is that the careful banker will turn in such times as these to this form 
of investenent as being the most liquid that he can secure, outside of 
self-liquidating commercial paper of which there is not now sufficient 
volume available to meet the demand. At the samme time and in view of 
the continuing advance in prices of stocks, caution and distrimination 
must be exercised. The high price of domestic stocks and bonds implies 
also, naturally, that the return on the capital invested in them is rela- 
tively low. This is one of the reasons for the attractiveness of foreign 


ecurities to so many of our people. 


Tax Situation, 
The tax situation is one of great interest to all classes of our people. 
The immediate effect of direct taxes may be felt by relatively few, but 


the prosperity of all is contingent, in part, upon the fiscal policy of our 
The national government has set an 
By economy and wise leadership our 
about 18,000 million dollars from the 
26,600 million dollars. As Presi- 
Congress, showed the annual 
payments on the public debt 


agencies, 

this respect. 
reduced to 
about 


various governmental 


excellent example in 
national delt 
high point when it 
dent Coolidge, in his annual message to 
saving in the national budget in interest 
between 1925 and 1929 wiil amount to 212 million dollars. We favor the 
ecoutinuance of the Administration’s policy in regard to debt reduction. 
We believe it to be sound and that should be especially pursued in 
t f Thereby business, on which all taxes must eventually 


Limes of 


been 
amounted to 


has 


one 


prosperity. 


rest, is relieved as speedily as possible from the burden of taxation. The 
taxes levied by the State and local governments have continued to in- 
crease, Some of this is due to improvements in our roads and in the in- 
crease of schools and other conveniences and necessities which the higher 
standard of life of cur people demands. It is easy enough to inveigh 
igainst increased taxation but it must not be forgotten that we demand 


from our government than was true in the past and none of 
wish to return to the condition of our forefathers when taxes 
were low but the amenities of life, which everyone new expects as his birth- 


much 
us would 


more 


right, were lacking. There is, of course, a point beyond which this in- 
crease of taxes should not go and with the large amounts of money now 
entrusted to our public officials, it is more than ever necessary for the 


oters of the country to select the right type of people for public office. 
Banking has had another satisfactory year, owing 

size of the turnover and because | have few. 

nucerous failures among smaller banks largely due to poor loans carried 


again largely to the 


SSeS been There have been 


over f m the deflation period, In other respects our banking system is 
( 1 firmer ioundation than ever before. In our statement at the end of 
the year 1925, we expressed the hope that Congress might make pro- 
vision at an early date for the renewal of the charters of the Federal 
Reserve banks. The enactment of the McFadden Act has met this need 

renewing the charters for an indeterminate period of time and thus 
wre is less liklihood that questions relating to the Federal Reserve sys- 
t vill be involved in political controversies. 
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Henry L. Doherty on Business Prospects for 1928— 
Looks for Year Similar to 1927. 

Henry L. Doherty, President of the Cities Service Com- 
pany in discussing the business prospects for 1928 says: 
“T see no reason to expect any great gain in the present 
business conditions which are as a rule eminently satis- 
factory, nor do I expect to see any recession from these 
conditions. In my opinion, we have every reason to expect 
another year very similar to the one we have just passed 
through.’ In his comments Mr. Doherty also says: 


There has not been a single year in my recollection during the last quarter 
of a century when there were as many opportunities to discuss the factors 
which go to make or unmake favorable business conditions than for the 
coming year. In other words, there have been at times enormous factors 
that might bring, in some cases, great prosperity or great adversity; but 
while these factors were of great importance, they were not as numerous 
as the ones that might be talked about at this time. 

It would be an easy matter to fill a whole newspaper page with discussions 
pro and con if the writer was willing to disregard all sense of relative im- 
portance. To discuss one feature in particular would make it necessary 
to discuss some other feature of equal or relative importance, and this, in 
turn, would require the discussion of one or a dozen other features that 
have some bearing on the business conditions of the coming year. How- 
ever, none of these matters are of any great importance nor will they play 
any important part. 

In the past a period of so-called over-prosperity has, as a rule, been 
bound to bring about the corresponding reaction. Viewed by many we 
have had a great prosperity in the markets for bonds, stocks and other 
forms of securities. This, however, has been largely a matter of reaction 
from years of depression plus also the natural increment of increase of 
value that should have occurred from year to year. 

During the period of the war and the readjustment that occurred during 
the succeeding four or five years, we were working under abnormal con- 
ditions and abnormal interest rates. Since then we have been working 
toward normal conditions and while some may think the pendulum has 
swung too far, nevertheless, I am inclined to think that we have not yet 
found the natural level and until we do, we can expect further appreciation 
in the value of securities; or stating the same thing in other terms, we can 
expect even lower interest rates. 

There was a time when a Presidential election was bound to throw the 
country in to almost a state of panic and this fact has not yet entirely dis- 
appeared from the minds of the older business men. When the tariff was 
a live issue it brought about what we have since termed a ‘‘buyers’ strike," 
for everybody feared to have a stock of goods on hand that represented the 
inflated value of the then existing tariff should it be lowered, and there 
was always plenty of time to restock before the new tariff schedule could 
be put into effect. 

To-day there is no occasion why the approach of our Presidential! election 
should cause even a ripple in our business conditions except the lingering 
memory of what used to occur and what many people knew was apt to 
happen but did not know the cause for it. 








Survey of Business by Chatham Phenix National Bank 
& Trust Co.—Country Begins New Year With 
Largest Accumulation of Fluid Capital Ever 
Recorded. 


The Outline of Business, published monthly by Chatham 
Phenix National Bank and Trust Company of New York 
in its January number states: 


The United States begins the New Year with the largest accumulation 
of fluid capital ever recorded, it is indicated by data collected by the Ameri- 
can Bankers Association. 

More than $1,368,000,000 was added during 1927 to the aggregate of 
savings deposits in banks and trust companies of the United States, the 
Association announced following a canvass, covering the entire country. 
The canvass, which required about five months to complete, showed that 
the aggregate of savings balances was $26,091,000,000 on June 30 1927 
against $24,723,000,000 on the same date of 1926. 

The number of individual savings accounts rose to 48,354,784 in 1927, 
according to the association. In the last seven years the number of savings 
depositors has more than doubled. 

The number of savings depositors is now nearly three times as large as 
the number of automobile owners. It is further shown that the ratio of 
savings accounts to population is 1 to 2.4. That means that there are more 
savings depositors than there are families in the country. 

Bank deposits climbed in a line parallel to wage levels, it would appear 
Whether the increase in bank deposits is a result of higher wages is a matter 
of dispute. But it is clear that wages during 1927 were probably higher 
than in any other year. The U. 8. Department of Labor computed an 
index showing the trend of union wage scales. This index stood at 140.9 
for 1927 compared with 133.4 for 1926. The year 1913 was used as the 
base of 100 points. 

Food prices fell off during 1927 as wages and savings increased causing 
an advance in what economists describe as “‘real wages.’’ This means 
that the purchasing power of the dollar increased so that the average family, 
after satisfying its immediate needs, had a larger amount of funds available 
for the purchase of luxuries. 

Retail trade during 1927 may equal that of 1926 according to the indica- 
tions of preliminary retruns, although this conclusion may not be definitely 
stated until final reports are available, showing the amount of buying 
during the Christmas season. 

Construction activity held up during 1927 and it is not improbable that 
the value of building projects inaugurated in this year will surpass that 
of 1926, although actual construction in 1927 will probably fall below that 
of the previous year. 

The attention which was focused on flying by the events of 1927 is taken 
by many as marking the beginning of a new industry. Capital has lost 
some of the shyness which it formerly manifested for the manufacturer of 
airplanes and many plants are in operation throughout the country. The 
change of attitude is believed to be the result of the several successful trans- 
continental flights and to the stable performance of the U. 8. Airmail 
service. Postmaster General New announced that 2,482,865 miles of 
flight were completed by the planes of the airmail service during 1927. 

American foreign trade during 1927 is revealed in a favorable light when 
compared with that of the preceding year. Merchandise exports in the 
first part of 1927 were much greater than in the corresponding period of 
1926 





From a financial standpoint, the United States Government had _ suc- 
cessful year. The gross debt was reduced approximately $1,000,000 ,000. 








Business Outlook for 1928—Definite 


Improvement Looked for. 

A definite improvement is coming in business, the Brook- 
mire Economie Service, Inc. says in a forecast of funda- 
mental conditions. They believe business volume during 
the first half of 1928 will show definite improvement over 
the volume of the second half of 1927 but do not now antici- 
pate that it will reach up to the level of the first half of 1927. 


In continuation, the economists state: 

At the same time we expect an advance in commodity prices which not 
immediately but certainly before the end of the spring will produce an 
increase in business profits. At present the price increase has largely been 
confined to raw materials. When this finds its way into semi-finished and 
fully manufactured articles, corporation reports will reflect these changes 
by increases in profits. 

For the present the security markets will continue to be highly selective. 
The eftect of the gold market and of rising commodity prices must be 
watched keenly to determine the trends in the markets. We do not at 
present look for any material change in the character of these markets 
during the first half of the year. 

The outlook for the second half is much less certain. Unless contingen- 
cies develop which are not now in sight, we would anticipate a continuation 
of the upward trend in business and industria] stocks with a very con- 
siderable probability of a down-turn in the prices of bonds and possibly of 
railroad stocks also. 


Brookmire’s 








Wholesale Trade in New York Federal Reserve District 
Below That of Year Ago. 


“Sales of reporting wholesale dealers in the New York 
Federal Reserve District remained smaller than a year ago 
in a majority of lines, but the declines were less than in 
October, and in several instances appeared to represent 
lower prices, rather than a reduction in the actual quantity 
of goods sold. The average decrease from November of 
last year in dollar sales was 4%, as compared with reductions 
of 11% in October and 8% in September.” The Jan. 1 
“‘Monthly Review of the Federal Reserve Bank of New York’”’ 
from which we quote, goes on to say: 
Stocks of groceries, drugs and hardware remained smaller than last year. 
Stocks of cotton goods and diamonds and jewelry were somewhat larger, 
however, and shoe stocks continued to be much larger than in 1926. The 
preentage of outstanding accounts collected during the month was some- 
what higher in most lines than in November of last year. 
Per CentChange Per Cent Change’ 

Nov. 1927 Nov. 1927 

from from 
Oct. 1927. Nov. 1926. 
Stock Stock 

End of End of 
Month. Month. 
+7.2 —9.3 


Per Cent of 
Accounts 
Outstanding 
Oct. 31 collected 
in November 
Net 
Sales . 
—0.4 
—40.5 


Net 
Sales. 
—4.2 
—3.6 
—9.4 
+2.4 
—6.5 


+10.2 


Commod ity— 1927. 
74.9 


33.4 


1926. 
73.6 
34.9 


Men's clothing 
Women's dresses —30.5 
Women’s coats and suits —51.5 
Cotton goods—Jobbers-_ —.--..--.- —11.5 
Cotton goods—Com mission 
Silk goods _ 


—8.8 
+86 .... 
a Sena aie tt =—i4 


46.4 40.8 
50.3 
48.8 
48.0 
46.1 
82.0 
63.0 
28.7 


$e%% 49.2 
—1.6 
—6§.1 


—3.7 


—15.0 


—3.8 





Weighted average 


*Reported by the National Machine Tool Builders’ Association. 








James J. Phelan of Hornblower & Weeks on Outlook 
for 1928. 

Referring to the year 1927 as having been, generally, ‘‘a 

pretty good year,’’ James J. Phelan of Hornblower & Weeks 

says he ‘‘cannot help feeling that 1928 promises to be sub- 


stantially better.’” Mr. Phelan’s review follows: 

On the whole, the year just closing has in general been a very good 
business year throughout the entire country. To be sure, in places it has 
been somewhat disappointing. In volume the net results are somewhat 
less than in 1926, which was the banner business year for all time in this 
country. The year 1927, however, was in general in almost every respect 
better than that of 1925, which was one of the best years in a business way 
that the country had experienced. 

Our country is still, and will continue to be for many years to come, 
what might be termed largely an agricultural and industrial country, our 
primary dependence being that of agriculture. It thus follows that as our 
crops may be plentiful or small, industrially we progress or recede. For 
1927 crops in general have been bountiful, or of just the right size to fit 
into the best economic results. Inthe aggregate they will show an increased 
purchasing power of between $800,000,000 and $1,000,000,000. This 
increased purchasing power has already begun to assert itself in the stimu- 
lation of business, but, conceivably, it will function more and in a bigger 
way during the coming new year. Big crops at fair price levels mean indus- 
trial activity, and industrial activity will mean a continuance of labor well 
employed at high wages. Add to this a large credit supply at low—in fact, 
declining—rates, inventories not at all out of proportion with the consump- 
tive demand, and you have a picture that seemingly bespeaks a prosperous 
business year for 1928. I have seen it stated that some economists have 
suggested a possibility, if not an absolute prediction, that 1928 will be a 
boom year. Personally, I hope this will not eventuate. Booms invari- 
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them finally their penalties, so it is that booms invariably are followed by 
the penalty of collapse. It is better that we go along the ‘‘even tenor of 
our way’ and make progress slowly but continuously. This we have 
within our grasp under the conditions with which we are entering the year 
1928. In fact, we have, as I see it, all the fundamental conditions that 
should make the year 1928 comparable with the year 1926, if not better, if 
we avoid overindulgence, extravagance and the attempt to do too much. 
I say this even in the face of the realization that 1928 is a so-called Presi- 
dential year, a period during which some are a bit fearful. In the final 
analysis, looking back over a period of several Presidential years, have they 
not been frightened by the shadow rather than the substance? Be this 
as it may, I think all will agree that the electorate of this country are not 
going to be led away from the excellent conditions under which we are living 
by taking any chances with a radical. In other words, I feel that neither 
party can afford to nominate at the head of their respective tickets any 
man who could not be considered sound and conservatively progressive. 








Wholesale Trade in U. S. as Reported by Federal Re- 
serve Board—October Sales Smaller Than Any 
Time Since 1924. 


Reviewing wholesale trade in the United States during 
October 1927, the Federal Reserve Board says: 


Distribution at wholesale, as measured by the Federal Reserve Board's 
new index of wholesale distribution, declined in October and was 3.4% 
smaller than a year ago. Sales in October were smaller than at any time 
since the summer of 1924, when allowance is made for the usual seasonal 
changes. Declines between September and October occurred in all the 
lines included in the index except meats, the largest declines being in 
sales of clothing and shoes. Compared with October a year ago, sales of 
groceries, dry goods, women's clothing, hardware, and furniture declined, 
while those of meats, men's clothing, boots and shoes, and drugs increased 
slightly. 

(Percentages showing in detail changes in the amount of sales by lines, in 
October as compared with September of this year and October of last year 
are given in the table:) 


CHANGES IN VALUE OF WHOLESALE SALES. 


Percentages based upon lines included in new index of wholesale distribution, 
which is adjusted for seasonal variations. 




















Percentage of Increase (+) or 
Decrease (—) tn Sales tn 
October 1927 Compared wtth 
TAne. 

September 1927.| October 1926. 
EE eS ee Sy Sr ay —3.5 —4.6 
Ee ec tieacuda Gg oakkGiedudcdsaeaabaueanan +1.7 +1.4 
ni, Gbiwd kbd chad eGR REE eee —5.9 —65.1 
Men’s clothing--_-_-_-_- ELIE DR —11.9 +1.9 
I a ar eel —19.4 —22.0 
tL, <. cccuranenenedscetensedeabeee —12.8 +0.9 
sd gucks ide ck ehaueaak bhai weuh aad —4.5 —3.2 
A a de ay ch cerning chit ids hy be iactnns eae eaio’ —2.2 +2.8 
1s: o6 i atindla meal A aaine tied aus ia aes Deena —7.8 —4.3 
TO cuece eT ee! ee ee —5.3 —3.4 





Among the additional lines from which data are received but not included 
in the above table, domestic sales of agricultural machinery and farm imple- 
ments were 43% larger than in October of last year, according to reports 
received by the Federal Reserve Bank of Chicago from 81 manufacturers. 
Orders for machine tools placed with firms reporting to the National 
Machine Tool Builders’ Association were 32% smaller than a year ago. 

Stocks of Wholesale Firms.—Inventories of merchandise stocks carried by 
reporting wholesale firms were in about the same volume at the end of 
October as in September. Compared with a year ago, inventories con- 
tinued smaller in all lines except boots and shoes. 

Index numbers of the dollar value of sales in nine leading lines of whole- 
sale distribution adjusted and unadjusted for seasonal variation, included in 
the Federal Reserve Board's new index of wholesale distribution are given 
below. Percentages showing changes in sales and stocks by lines and by 
Federal Reserve districts are given further below. Indexes comparable 
with those which have been published in the past have also been prepared 
and may be obtained upon request to the Federal Reserve Board. 


WHOLESALE DISTRIBUTION BY LINES.a 
(Index numbers, based upon dollar value of sales. Monthly avge. 1923-1925--100.) 


| | 





j | 
| Men's Wo- 








Total | Boots 
Nine | Gro- |Meats.. Dry | Cloth-| men's and |Hard- Drugs. Fur 
Lines. certes . | Goods. ing. |Cloth'g Shoes. ware. niture. 
Adjusted for seasonal v artatton— 
1926— | | 
a 97 98 | 110 90 88 {| 54 | 118 | 100 105 | 105 
August... 97 | 97 | 114 | 96 | 101 | 45 | 108 | 99 106 102 
- 100 | 100 | 117 | 97 97 70 | 103 | 101 109 103 
94 | 95 |} 110 | 90 83 69 90 97 108 | 101 
November. 98 | 96 | 116 | 99 82 66 99 102 111 106 
r. 95 96 | 113 | 89 87 66 94 100 107 ~~) 100 
1927— 
January... 94 | 93 |113 | 83 | 88 | 77 |112 |} 92 | 104 | 100 
February... 95 | 93 {112 ; 87 | 101 ; 75 | 108 93 | 103 | 96 
March....| 96 96 | 108 90 »=:105 67 97 98 106 96 
Agee. ..... 94 95 | 111 86 90 68 94 94 106 95 
aati 95 | 97 | 109 87 90 69 110 91 104 93 
June. -_---- 93 98 | 104 88 94 62 90 92 | 106 100 
» epee 95 91 | 102 88 94 79 | 134 92 105 | 104 
August.-... 100 | 97 | 109 102 105 | 72 = 111 97 112 + 106 
September. 96 | 94 | 109 91 96 66 104 99 | 114 | 104 
October_._' 91 90 | 111 | 85 84 54 91 94 | 111 96 
Unadjust ed for 3 eas vartatt on— 
1926— | | 
. ee 91 99 | 112 83 75 28 95 98 100 86 
August... 107 98 | 116 | 117 | 163 62 1/119 100 103 | 104 
September_| 117 | 109 ; 125 | 122 | 148 | 101 | 126 109 | 116 117 
October..-| 111 | 107 | 123 | 104 | 105 | 111 | 113 109 | 125 { 120 
November.| 97 | 102 | 112 98 61 45 | 104 100 112 = #111 
December -| 84 94 | 106 71 44 | 42 | 76 93 | 100 94 
1927— | 
January...| 87 | 86 {113 | 78 | 68 | 71 | 92 | 82 | 102 | 88 
February.-| 91 81 | 107 88 128 95 | 85 82 94 | 96 
March...-| 103 94 | 104 95 | 144 | 108 | 111 102 | 117 | 109 
pee 90 90 | 104 76 88 64 | 100 96 108 | 96 
May.....- | 87 95 | 109 76 54 39 | 111 93 98 | 88 
| ae | 87 | 101 | 106 78 48 27 | 85 96 99 | 88 
} eee 88 92 | 104 81 82 43 | 107 90 | 100 85 
‘August-..-| 111 98 | 111 | 125 | 172 98 | 122 98 | 110 » 109 
September_| 112 | 102 | 117 | 113 | 146 95 | 127 | 106 | 122 | 118 
October... 107 | 102 | 125 99 | 105 87 | 114 | 105 | 128 | 115 





ae 
a The new index of wholesale distribution is described in the forthcoming Federa | 
Reserve “Bulletin” for December 1927, and index numbers by lines from January 
1919 to date are published in that bulletin. 


CHANGES IN SALES AND STOCKS OF WHOLESALE FIRMS BY LINES 
AND BY FEDERAL RESERVE DISTRICTS. 
Increase (+) or decrease (—) per cent. 























Sales—October 1927 a Stocks—October 1927 
Compared wtth Compared wtth 
Line and Federal 
Reserve District. |September 1927. October 1926. | September 1927.| October 1926. 
Grocertes— 
United States... +0.0 —4.7 +6.4 —6.3 
Boston District... +1.8 —8.5 +3.6 +0.4 
New York District +6.0 —7.8 +6.6 —8.4 
Philadelphia Dist_ +6.3 —3.5 +9.2 —6.2 
Cleveland District +0.2 —7.3 +6.1 —3.4 
Richmond District +0.05 —4.8 +10.3 +1.2 
Atlanta District... —5.5 —14.8 +1.8 +5.3 
Chicago District... —4.1 —5.7 +5.8 —16.2 
it. Louis District —2.4 —11.7 +10.9 —6.1 
Minneapolis Dist. —5.0 +9.0 +8.0 —6.0 
Kansas City Dist. +2.8 +0.2 +3.6 —3.0 
Dallas District. -. —9.4 —1.8 +8.8 —1.4 
San Francisco Dist +4.0 —0.1 +1.8 —8.0 
Dry Goods— 
United States --.-.. —12.7 —65.1 —5.6 —5.5 
New York District —5.7 —6.9 0.0 0.0 
Philadelphia Dist. +0.5 —16.3 —6.9 —18.1 
Cleveland District —6.5 —15.4 —4.0 —8.8 
Richmond District —20.4 —10.5 —2.3 +9.6 
Atlanta District... —18.0 —7.1 +2.9 —11.6 
Chicago District... —3.9 —11.0 —6.6 —10.5 
St. Louis District. —17.4 8 —6.3 —1.4 
Kansas City Dist. —20.4 —8.4 —5.0 +12.1 
Dallas District... —20.5 +19.5 —5.0 —6.4 
San Francisco Dist —14.4 —2.1 —3.9 —0.8 
Shoes— 
United States. .-.-. —10.5 +0.9 +0.8 +3.1 
Boston District - - —8.1 —1.8 +2.4 —6.1 
New York District —31.0 —11.0 +2.5 + 54.1 
Philadelphia Dist - —12.6 —24.7 —4.4 —17.7 
Cleveland District —9.8 —19.7 +0.2 +2.1 
Richmond District —18.3 +0.7 —4.6 —16.5 
Atlanta District... +1.2 +1.5 0.0 0.0 
Chicago District. —13.1 —13.9 +6.6 +17.6 
St. Louis District. —0.8 +5.3 +1.3 —7.6 
Minneapolis Dist —7.0 —17.0 +8.0 —19.0 
San Francisco Dist —13.9 —3.0 +3.8 —1.0 
Hardware— 
United States... —0.9 —3.2 —1.3 —3.6 
New York District +2.4 —6.2 +0.8 —13.4 
Philadelphia Dist. +7.0 —7.6 —1.5 —2.1 
Cleveland District +7.7 —3.5 —8.7 —6.8 
Richmond District —4.2 —3.0 —1.1 —6.4 
Atlanta District. - +74 —8.6 +0.1 —12.2 
Chicago District. - +4.5 —7.7 —2.3 +0.9 
St. Louis District. —18.5 —1.7 —5.7 —23.4 
Minneapolis Dist. —1.0 +7.0 —2.0 —3.0 
Kansas City Dist. +6.7 +1.8 +2.6 +4.1 
Dallas District. - - +10.4 +8.4 —2.6 —6.2 
San Francisco Dist —4.4 —4.0 —0.3 —9.3 
Drugs— 
United States - . -- +65.1 +2.7 —2.2 —4.4 
New York District +19.3 +3.3 —12.2 —12.3 
Philadelphia Dist - +1.6 —0.5 +1.6 +15.8 
Cleveland District —0.8 +0.2 0.0 0.0 
Richmond District —2.4 +2.7 0.0 0.0 
Atlanta District. . —5.1 +3.1 0.0 0.0 
Chicago District - - —4.5 —3.1 +0.2 —1.9 
St. Louis District - —6.9 —65.1 0.0 0.0 
Kansas City Dist- +1.1 +17.4 +2.6 +5.0 
Dallas District - - - —6.0 +0.6 +0.7 8 
San Francisco Dist +9.5 —4.8 —1.7 —1.1 
Furntture— 
Richmond District —7.0 —18.0 0.0 0.0 
Atlanta District - - +0.4 +8.7 +10.1 —10.2 
St. Louis District —65.1 —4.3 —9.0 —35.8 
Kansas City Dist +2.3 +2.8 +9.6 +6.5 
San Francisco Dist +2.8 +5.8 —0.3 —4.2 
Agricultural Imp|\lements— 
United States-_b-- —19.0 +42.7 0.0 0.0 
Minneapolis Dist- —46.0 +49.0 +0.0 —4.0 
Dallas District - - - —0.5 +46.0 +0.4 —10.1 
Paper and Statto\nery— 
New York District +8.2 +1.8 0.0 0.0 
Philadelphia Dist - +10.8 —7.2 +4.5 +9.9 
Atlanta District _ - —18.1 —1.3 0.0 0.0 
San Francisco Dist —13.8 —8.1 +3.3 +5.9 
Automobile Supp\ltes— 
San Francisco Dist A +1.0 —0.6 —0.3 
Clothing— 
New York District —20.7 —18.2 0.0 0.0 
St. Louis District. +171.1 +17.5 0. 0.0 
Cotton Jobbers— 
New York District —5.7 —7.0 —8.7 —4.2 
Stlk Goods— 
New York District) —3.7 —2.7 0.0 0.0 
Machine Tools— 
United States _c_- +25.6 —31.7 0.0 0.0 
Diamonds— 
New York District +1.4 —26.4 0.0 0.0 
Jewelry 
New York District +18.0 +4.9 A d+3.4 
Philadelphia Dist +21.0 —4.1 —5.5 —8.0 
Electrical Supplies-— 
Philadelphia Dist +7.8 +1.8 —4.9 —24.2 
Atlanta District _- +9.1 —20.5 —0.1 —19.8 
St. Louis District —H.4 —6.8 +6.4 + 24.7 
San Francisco Dist) +11.1 —13.5 +15.3 +1.8 
Stoves— } | 
St. Louis District _' +8.8 —13.8 —36.5 —7.8 








a Changes in total stocks for the United States are weighted averages computed 
on the basis of firms which have reported regularly to the Federal Reserve System 
since January 1923. 

b Sales of agricultural implements for the United States are compiled by the 
Chicago Federal Reserve Bank from reports of leading manufacturers and include 
all of their domestic business. 

c Based upon indexes of orders placed with manufacturers furnished by the 
National Machine Tool Builders’ Association. 

d Includes diamonds. 








Bread Lines Are Said to Be Forming in Chicago. 
From the New York “Evening Post” we take the follow- 


ing Associated Press advices, Dee. 22: 


Bread lines such as Chicago has not seen since 1913 are growing longer 
as Christmas nears and as Winter strikes with penetrating chili. 

‘‘Five hundred and four in the iine yesterday,’’ said Captain Fred T. 
Wilks of the Salvation Army. ‘‘Four hundred and eighty the day before, 
and 400 before that. It’s bigger every day as we get closer to Christmas. 
These are only single men we had down here. The family relief de- 
partment has 150 a day. These men could do skilled work if there were any 


, 


to do. We can’t find any jobs.’ 








Improvement in Retail Trade During November Re- 
ported By Federal Reserve Bank of New York. 

According to the January 1 Monthly Review of Credit 

and Business Conditions of the Federal Reserve Bank of 
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New York, “retail trade in this district showed a considerable 
improvement in November following the October decline, 
and the holiday trade in December was about 344% larger 
than last year, according to preliminary reports covering the 
first 24 days of the month.’’ Continuing the Bank says: 

As the bulk of December business is done in this period, this advance 
calculation will probably be fairly close to the final figure for the month. 
Assuming a 3%% 
sales of reporting stores for the year will have been 2% larger than in 1926. 
This increase, however, is the smallest for any year since 1922. 

Sales of leading apparel stores, which in October showed a larger decline 
than did sales of department stores, in November showed a correspondingly 
larger increase. Mail order sales also showed a substantial increase in 
November. 

Stocks of merchandise in department stores remained generally smaller 
than last year, consequently the rate of stock turnover was higher than in 
November 1926. Collections also showed a considerable increase over last 





year. 
Per Cent Change Per Cent Charge Acc'ts 
November 1927 from Outstanding Od. 31 
November 1926. Collected in November. 
Locality. -- 
Stock on 
Neal Hand End 1927. 1926. 
Sales. of Month. 
teiednieinaie “%—| é 
New .. si aeiag +3.5 14 | 51.4 47.9 
Dt  igcniseshantsckkenn enews 2.2 26 | 55.0 52.5 
Re ae 3.2 §.3 | 45.8 44.1 
DR dcecnedcéoeseussoneuns +4.2 10.8 ~-_ = 
RS, << dih diem a dighicdice suid +9.4 4.4 48.6 45.5 
Bridgeport ates ae Ee 3.9 74 | i 
Elsewhere __ -. +3.6 3.4 | 43.2 41.7 
Northern New York State- 2.1 | see 
Central New York State......-.- +11.9 
Southern New York State___....- 2.2 
Hudson River Valley District. 0.4 
Capital District.......... 12.8 | 
Westchester District. s +1.1 : ‘ 7 
All department stores. --_-_-. +3.7 2.7 | 50.1 47.2 
Apparel stores : eink cheese +8.4 +2. | 49.9 45.6 
Mail order houses | +2.4 | _ 





As the following table shows, the largest increases in sales compared 1 with 
last year were in holiday goods, such as books and stationery and toys and 
sporting goods, and in apparel departments, which in ‘October made a 
rather unfavorable showing. 











| Net Sales Stock on Hand 
| Percentage Change Percentage Change 
| Nov. 1927 from Nov. 30 1927 from 
| Nov. 1926. Norv. 30 1926. 
Books and stationery i. now eeih eek + 13.8 1.6 
Women's and misses’ ready-to wear_____- +13.4 +0.6 
(lip ee pS aie a ee EAE Re ie +8.4 3.0 
Toys and sporting goods___.___......... | +8.3 +0.4 
Women's ready-to-wear accessories. _._.. +7.5 4.0 
Silverware and jewelry..............--.| +7.3 7.8 
6 ie ten nn ee ame daniel i +7.2 | +3.4 
DI ¢ictisteuseahaebedncvstcaande | +6.7 | —3.5 
Home furnishings eee ee ae a ae | +6.2 1.9 
Tollet articles and drugs..............-. +3.1 4.1 
a chen eee nett caemews one ou emae | +2.9 +5.8 
Men's and boys’ a Spat pee, +2.8 +2.7 
Luggage and other leather goods____.._. | +1.2 6.2 
Linens and handkerchiefs. _......... ... | +1.1 j +3.2 
le a ea 1.0 5.8 
eo a hs pani Gue'ee ae we a7 12.9 
| SEY Ee aon 8.9 15.6 
Musical instruments and radio. __....._. 18.0 31.3 
Miscellaneous _. : | 1.7 13.4 











Increasing Volume of Chain Store Sales in New York 


Federal Reserve District. 

With reference to the development of chain store business, 
the Federal Reserve Bank of New York in its January 1 
Monthly Review has the following to say: 

November reports from chain store systems continued to show a rapid 
rate of growth. The total sales of reporting chains were over 16% larger 
than a year previous, the number of stores operated was 7% larger, and 
average sales per store were 8% larger. 

Grocery and variety chains continued to report the most rapid expansion 
in volume of business. Ten cent store chains have increased the number of 
units operated substantially during the past year, but sales per store in 
November were somewhat smaller than last year, probably due to the com- 
paratively small business done by newly opened stores. Drug chains 
reported the smallest increase in the number of stores operated in more than 
three years, but average sales per unit increased and were at least as large 
as in November 1926. Shoe chains also had somewhat larger total sales than 


last year, but tobacco and candy chains continued to report decreases, 
both in total business and in sales per unit. 





| 
| Percentage C. hange November 1927 from November 1926. 


Type of Store. — — — ——_—_—____-_— — 


N umber of Stores. | Total Sales. | Sales per Store. 


Grocery 


| }- — 

+7.6 a $21.7 +13.0 
Ten cent....... < +9.7 +7.3 | —2.1 
ans +2.7 | +2.8 | +0.1 
PES ktihc wey on +0.9 2.5 | —3.4 
a Se | +9.4 +5.2 —3.9 
Variety bietanshbhacd +22.0 | +25.0 | +2.4 
cock Conia th | +4.4 on 1.2 | —5.4 

| SSS +7.4— = 16 3 ; . +8.3 - 








Mail Order Prices Cut—New Lists of Sears and Mont- 
gomery Ward Show Reductions on Many Merchandise 
Items. 

From Chicago the “Wall Street Journal” of Dee 
ported the following: 


Roebuck & Co. and Montgomery 
price lists on many lines of 
most items compared wih latest 
cut varies. 

Such 


. BO re- 


Sears, 
new 


Ward & Co. 
merchandise, 
catalog 


are sending out 
showing reductions in 
prices, Percentage of the 
lists are 


sent out between the issuance of regular catalogs and 


market conditions permit of 
reduction 


trom catalo zg 


figures. 


THE CHRONICLE 


increase for the whole month of December, the total | 





[Vor. 125 


in 


Among the items which there has been a cut are tires. Extent 
of the reduction by Sears, Roebuck & Co. was not disclosed, but an 
ficial declared it was “substantial,” bringing prices to the lowest level 
in several years. 

Cut by Montgomery Ward & Co. is estimated have amounted to 
between 5% and 7%. 





Loading of Railroad ene Freight Still Declining. 


| Loading of revenue freight for the week ended on Dec. 17 
totaled 868,162 cars, according to reports filed on Dec. 28 
by the railroads with the Car Servite Division of the Ameri- 
can Railway Association. This was a decrease of 9,438 cars 
below the preceding week this year, reductions being re- 
ported in the loading of merchandise and less-than-carload- 
lot freight, miscellaneous freight and forest products. In- 
creases over the week before, however, were reported in the 
loading of grain and grain products, live stock, coal, coke 
|}and ore. Further particularizing, the report says: 

The total for the week of Dec. 17 was a decrease of 76,234 cars under the 
same week last year and 101,576 cars below the same week in 1925. 

Miscellaneous freight loading for the week totaled 299,119 cars, a decrease 
| of 12,734 cars under the corresponding week last year and 44,628 cars below 
the same week in 1925. 

Coal loading amounted to 173,273 cars, a decrease of 57,406 cars under 
the same week last year and 13,998 cars below the same period two years 
ago. 

Grain and grain products loading totaled 44,752 cars, a decrease of 964 
cars below the same week in 1926 and 9,291 cars below the same period in 
1925. In the Western districts alone, grain and grain products loading 
totaled 31,642 cars, an increase of 6,186 cars above the same week last year. 

Live stock loading amounted to 32,299 cars, an increase of 2,000 cars 
over the same week last year and but 2,121 cars below the same week in 
1925. In the Western districts alone live stock loading totaled 24,863 
cars, an increase of 1,810 cars above the same week last year. 

Loading of merchandise and Jess-than-carload-lot freizht totaled 246,140 
cars, a decrease of 697 cars under the same week last year and 6,863 cars 
below the corresponding week two years ago. 

Forest products loading totaled 53,714 cars, 4,746 cars below the same 
week last year and 15,822 cars under the same week in 1925. 

Ore loading totaled 8,892 cars, 123 cars over the same week in 1926 but 
2.388 cars below the corresponding week two years ago. 

Coke loading totaled 9,973 cars, a decrease of 1,810 cars under the same 
week in 1926 and 6,465 cars below the same period in 1925. 

All districts reported decreases in the total loading of all commodities 
compared with the corresponding period in 1926 except the Northwestern, 
which shows an increase, but all districts reported decreases compared with 
the same period in 1925. 

Loading of revenue freight this year compared with the two previcus 
years follows: 


1927 1926. 1925. 

Five weeks in January- > 4.524.749 4,428,256 4,456,949 
Four weeks in February. 3,823,931 3,677 332 3,623,047 
Four weeks in March - - 4,016,395 3,877 397 3,702,413 
Five weeks in April - 4,890,749 4,791,006 4,710,903 
Four weeks in May_---- 4,096,742 4,145,820 3,869,306 
Four weeks in June__-_ . 3,974,160 4,089,340 3,965,872 
Five weeks in July __ ...-- 4,935,397 5,213,759 4.945.091 
Four weeks in August _____-_-_- 4,249,359 4,388,118 4,321,427 
Four weeks in September . . 4,360 022 4,523,112 4,297 .936 
Five weeks in October. __. 5,587,921 5,967 576 5,537,159 
Four weeks in November-___- 3,822,620 4,248,272 4,093,71: 
Week of Dec. 3. _-_. 918,237 1,051,219 1,020,839 
Week of Dec. 10_- 877 600 992,455 1,008, 696 
Week of Dec. 17-_- 868.162 944, 396 969,738 

Total » 50, 946, 044 P 338, Or 58 50, 523,091 





Heavy Construction Up 14% in 1927—Total for Year 
for Entire Country Placed at $3,253,766,000—Costs 
Easier. 

Engineering construction operations in the United States 
in 1927 were fully 14% greater than in the preceding year, 
based on the money value of contracts let, ‘Engineering 
News Record’’ oe. The total for the year was $3,253,- 

766,000, as against $2,853 847,000 in 1926. Privately owned 
projects, consisting chiefly of commercial buildings, ac- 
counted for $1,998,536,000 in the total for the year. Con- 
tracts let on public improvements, covering water-works, 
sewers, bridges, streets and roads. Federal projects and 
municipal work, were valued at $1,255,240,000. The state- 
ment adds: 

Heavy construction awards announced in the last week of the year, 
taking the country as a whole, were valued at $80,602,000, as against 
$65,376,000 in the preceding week, and $31,619,000 in the corresponding 
week of last year. Minimum costs observed in arriving at these totals are 
$150,000 for commercial, educational, institutional and other buildings, 
$40,000 for industrial plants, and $25,000 for public work. 

With wages of skilled building trades mechanics consistently above 1926 
levels, materials prices have eased off sufficiently to give a general cost 
level that is 1% below the 1926 average. ‘‘Engineering News-Record’s”’ 
construction cost index for December is 203.90, and compares with 210.80, 
a year ago. 





Review of 1927 Construction in the Motrepelitan Area. 


Over 20% of the country’s total of building and engineer- 
ing work in 1927 was done in the metropolitan district of 
New York, according to F. W. Dodge Corp. Contracts 
awarded in the metropolitan area amounted to more than 
| $1,391,000,000 against an estimated total of $6,800,000,000 
for the entire country. The Dodge corporation adds: 

This large volume of construction is indicative of the remarkable growth 
of the metropolitan area, not only in population-density, but in wealth and 
| in permanent improvements to take care of its inhabitants and all their 


| varied and expanding activities. The Holland Tunnel recently completed, 
' the suspension bridge connecting New York and New Jersey recently started, 
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the bridges between Staten Island and New Jersey nearing completion, and | 
new subways and tunnels proposed for connecting Manhattan to the out- 
lying boroughs and suburban areas are typical of the large improvement 
projects which are binding this territory together and are bound to prove 
beneficial of all lines of business activity in the metropolitan area. 

In spite of the enormous volume of new construction in 1927, total con- 
struction expenditures dropped 10% below the figure for 1926, which was 
the record year. It was the first year since the war that failed to show an 
increase over the preceding one, the rather moderate decline serving to show 
that record-breaking activity could not be expected to go on forever. De- 
clines were not uniform throughout the district, as is shown in the following 
table: 

CONSTRUCTION CONTRACTS. 
Year 1926. Year 1927. 


New York City $937,000 ,000 


(5 boroughs 


Northern New Jersey__...__- 230,000,000 272,000,000 
CO ree 102,000 ,000 126,000 ,000 
Nassa" and Suffolk_---- acelin iekanieien 62,000,000 56,000 ,000 





(hbnnbebniabbbbeonabtiin $1,551,000,000 $1,391,000,000 

The figures given for the year 1927 are preliminary, contracts for the final 
week of the year having been estimated. New York's construction expendi- 
tures decreased 19%, and Nassau and Suffolk off 11%. Northern New 
Jersey increased 18%, and Westchester had the very satisfactory increase 
of 24%. Within the City of New York, according to the records of plans 
filed in the building departments of the five boroughs, Queens held up the 
best in new building activity, with only a 3% decrease from the previous 
Manhattan fell off 11%; Brooklyn dropped 22%; the Bronx declined 21% 
(all these statements being based on records to Dec. 1). 

in the metropolitan area, commercial and educational buildings and 
public works and utilities showed moderate increases in 1927, which other 
classes of work, particularly industrial and residential buildings, showed 
fairly considerable declines. 

The 1928 construction outlook for the country as a whole is for moder- 
ately increased volume. Inthe metropolitan area there is still some question 
as to whether the supply of new building space may not be a little ahead of 
demand. At any rate, the coming year should have in this territory a 
construction volume fairly close to that of 1927; it should not drop very 
much lower, and it might equal or even slightly exceed the 1927 volume. 








Indiana Limestone Co. Sees an Active Period Ahead in 
Winter Building Construction. 

According to the Indiana Limestone Co., winter building 
promises to roll up a large total during the present season. 
Contractors and builders in several large cities report, it is 
stated, that payrolls and purchases of material are showing 
no marked falling off with the approach of cold weather. 
‘‘Each year indicates an increased popularity for all-seasons 
construction, says President A. E. Dickinson of the Indiana 
Limestone Co. The advantages of eliminating peaks and 
valleys from the construction industry are chiefly responsible 
for the large volume of winter building of the last few years.” 


He then goes on to say: 

Four or five years ago construction practically came to a standstill with 
the approach of cold weather. To-day architects, constractors and builders 
realize that work can be carried on as efficiently and economically in the 
winter as in any other season. 

There is a distinct economy in winter building. Materials are plentiful. 
Idle investments give earlier returns, and of vital importance to the entire 
nation is the stabilization of labor. As construction has been called the 
balance wheel of all industry, all-season employment is a universal benefit. 

A typical winter is not all blizzard and sleet. Official weather records 
show that unfavorable working conditions are not nearly so numerous as 
generally believed. 

The year 1926 showed more winter building than the previous year. 
Considering the many projects planned for the next few months, there is 
every indication that this winter's program will more than equal that of the 
Past two years. 





Semi-annual Survey of Real Estate Market—Year’s 
Volume of Transfers Substantially Equal to 1926— 
Rents Downward on  Residences- Upward or 
Steady for Business Property. 

A generally stabilized condition in real estate is indicated 
by a survey of the real estate market for the United States 
and Canada, which has just been completed by the National 
Association of Real Estate Boards; the results of the survey 


are indicated as follows: 

Of the 310 cities covered by the survey 40% report the market to be 
somewhat less active than last year, 35% report it at the same level as last 
year and 25% report a greater activity than last year. Selling prices are 
reported higher in 14% of the eities, the same as those of last year in 57% 
of the cities and lower in 29%. 

One hundred per cent of the cit'es having a population of 500,000 or more 
reported prices to be the same as .ast year. 

Number of Transfers Practically Equal to Past Record Years. 

The total number of real estate transfers recorded for the country as a 
whole as indicated in 41 typical c’ties has been substantially equal to the 
number recorded in 1926, according to the tabulation of official reports 
of the number of transfers and conveyances recorded as made by the 
National Association of Real Estate Boards. While the trend of the 
monthly index of real estate market activity compiled by the Association 
from the official reports of transfers and conveyances recorded in the 4] 


typical cities has been downward since February 1927, the total number of | 


transfers represented by the index is practically equal to any year on record. 

Incoming data for the next monthly index indicate that the curve will 
turn upward toward the first of 1928, as it has done in ten out of twelve 
years during which the index has been compiled. 

Rents Downward in Residences Upward in Downtown Property. 

Rentals for all types of dwellings show a downward txeend as compared 
with last year for the United States. 

The large majority of cities reported the rents of centra business property 
to be the same or higher than a year ago. 

Rents in single-family dwellings are reported stationary in 66% of the 
cities, higher in 10% and lower in 24% than they were at this time last 











in 9% and lower in 23%. Kitchenette apartments show a still more stabil- 
ized condition, with rents stationary in 73% of the cities, higher in 9% 
and lower in 18%. 
Rents in central business property are reported stationary in 57% of the 
cities, higher in 30% and lower in 13% of the cities. 
Office building rents in central business districts are reported the same 
as last year in 78% of the cities, as higher in 11% and lower in 11%, a 
highly stabilized condition. 
Rent reports from cities of the United States are in marked contrast to 
the reports for Canada, in which none of the cities covered by the survey 
reported any downward movement of rents in any type of residential prop- 
erty, all reports indicating that rents were either stationary or higher. 
Some Cities Show Oversupply of Office Buildings. 
As to degree of existing overbuilding or underbuilding, 30% of the cities 
reporting indicate some oversupply of business buildings, 13% a shortage 
of this type of structure and 57% a normal supply. In single-family resi- 
dences 28% of the cities report a shortage, 48% a normal supply and 24% 
an oversupply. 
In apartment buildings 32% of the cities report a shortage, 25% an over- 
supply, 43% a normal supply. 
Supply of capital for real estate development is an important factor in 
the national real estate and building situation. Throughout the country, 
nd especially in Canada and in all the larger cities, the survey shows a 
arge surplus of capital seeking investment in real estate mortgage loans. 
Of the cities reporting, 60% state that in their mortgage money market 
capital is seeking loans, 22% report an equilibrium between the supply of 
capital and the demand for loans, and only 18% report desirable loans 
available in excess of the supply of capital. 
Interest rates on real estate mortgage money are reported steady in 69% 
of the cities, falling rates are the rule in 25% of the cities and only 6% 
show rising rates. 


Decline of Activity in Subdivision Market. 
The survey shows that the principal decline in real estate activity thi# 
year took place in the subdivision market, where 40% of the replies report 
the same activity as last year, 44% report less activity and 16% report 
more activity. 


Activity Greatest in Less Densely Populated Sections. 

The survey shows less activity in the more populous sections of the 
country with greater activity in less densely settled sections, and in sections 
like the West North Central, which are apparently recovering from the 
depression of the past few years. The sections showing the largest per- 
centage of cities reporting higher prices are the West North Central section, 
in which 30% of the cities reported prices higher and the West South 
Central section, in which 25% of the cities reported higher prices. 








Further Recession in New England Business Activity Re- 
ported by Boston Federal Reserve Bank. 

According to the Federal Reserve Bank of Boston “there 
has been a further recession in New England business activ- 
ity during recent weeks, and the Index of New England 
Business Activity dropped in November to the lowest point 
since last February.” The Bank, in its Monthly Review, 
issued under date of January 1, further surveys the situ- 
ation as follows: 


The highest level of the year was recorded during September, which 
was followed in October by a drop of more than two per cent. The 
recession in November from the October level was nearly 3%, and the 
Index for November was principally equal to the monthly average of 
1923-1924-1925. Business activity of the entire country also receded 
during November from the October level. Automobile production during 
November was less than in Octeber, and was substantially below that 


of November, 1926. Improvement, however, has recently been noted 
in the iron and steel industry, and is attributable in part to the in- 
creased forward buying of railroad equipment. The record Novemebr 
cotton consumption in the United States was due to activity in the 


Southern mills. The average daily cotton consumption by New England 
mills during November was less than in October, or November a year 
Wool consumption by New England mills declined for the third 
consecutive month, and during November the rate of consumption was 
about equal to that of April. There is usually a seasonal increase from 
October to November. Activity in the boot and shoe industry, both is 


ago, 


New England, and the country as a whole, declined in November by 
taore than the usual seasonal amount. The value of contracts awarded 
for new construction in New England during November established a 


record for that month, and was about 50% larger than in 
For the eleven months, January-November, inclusive, however, 
the value of awarded in New England was about 6% behw 
that of the corresponding period in 1926, while for the country as a 
whole the decline from the total for the eleven months of 1926 has been 
less than one-half of one per cent. There was a decrease reported in 
1 of wage-earners employed in identical factories in Massa- 
husetts during November. Sales of reporting New England department 


high 
()ctober. 
contracts 


niumber 


stores during November were larger than in October, and were only 
slightly below the record November sales of last year. Preliminary 
eports indicated that December sales probably would be slightly larger 
han December, 1926. The level of wholesale commodity prices during 
November and the first part of December was slightly lower than in 
O rT Money rates have remained easy and steady during recent 
weeks, notwithstanding that for the third consecutive month there has 


been a net export of gold from the United States which had accumulated 
up to December first to a total of over $73,000,000. 





Business Conditions in Philadelphia Federal Reserve 
District—Further Slackening of Trade Reported. 
The Federal Reserve Bank of Philadelphia in its Business 

feview dated Jan. 1 states that ‘‘further slackening of 

trade and industry in the Philadelphia Federal Reserve 

District is evidenced as the end of the year approaches.” 

The bank says that ‘Christmas trade has been less than the 

anticipated volume and the movement of goods through 

wholesale and retail channels has continued smaller than in 





Apartment rents are reported stationary in 68% of-the cities, higher 


year. 





the corresponding period of last year.’’ Continuing 1t says 
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November department and apparel store sales were smaller than in 
either 1925 or 1926 but the shoe trade reported a larger volume of sales. 
Wholesale electrical supply dealers reported heavier sales in November, 
but all other lines showed declines as compared with last year. Sales of 
automobiles to customers by distributors reporting to this bank were 
smaller than in either the preceding month or the same period of last year. 
Life insurance sales, which usually show considerable gains from year to 
year, were 8% less in November, 1927 than in the previous year. Freight 
car loadings in the Allegheny District in recent weeks have been running 
16% behind the same period of last year. Bank debits have been in larger 
volume than in 1926, a reflection in part of larger security and real estate 
transactions. 

The year’s recession has been perhaps more pronounced in industry 
than in trade of the district. Factory employment and payrolls in Penn- 
sylvania have declined almost uninterruptedly for more than a year; in 
November they were more than 10% under the level of 1926. Declines 
have been especially severe in the metal manufacturing industries. Output 
of pig iron and steel products both in this district and in the country as a 
whole has fallen further to a point substantially below last year. Some 
improvement in demand was reported early in December, however. Op- 
erations of the automobile industry have also slackened considerably, 
the national output of cars and trucks in November being smaller than 
in any month during the past five years. 

Conditions in the textile and leather industries are somewhat more satis- 
factory. The cotton goods market has quieted seasonally in the last few 
weeks but mill operations generally have been well maintained as compared 
with last year. Trading in raw wool and yarns has been fairly active and 
operations of mills have expanded considerably since summer. Though 
silk prices have weakened further, mil] operations and sales have been in 
larger volume. Full-fashioned hosiery is in good demand and a fair market 
exists for carpets and rugs. 

The leather and shoe industries are fairly active and prices have advanced 
for a few products. Employment in leather tanneries and shoe factories 
of Pennsylvania, contrary to the general trend, has advanced in the past 
few months and is above last year's level. 

Although seasonal declines have occurred in building, the volume of con- 
struction continues to compare favorably with 1926. For the first 11 
months of the year contracts in this district have exceeded last year by 
13%, while in the United States a gain of 5% occurred. As usual at this 
season the market for most building materials has slackened considerably 
and plant operations are smaller in some cases than in the same period of 
1926. 

The coal industries of Pennsylvania have shared in the general business 
recession. Industrial inactivity has reduced the demand for bituminous 
coal and mine operations have been contracted considerably, while produc- 
tion and shipments of anthracite have been considerably under last year’s 
level owing to the warm weather in recent months. 

Commodity Prices. 

The upward movement in the general level of wholesale commodity 
prices which began in July has been checked by a slight decline in recent 
weeks. Fisher's weekly price index decreased about 1-10th of 1% in the 
four weeks ended Dec. 16. From October to November a decline of nearly 
1-3d of 1% occurred, according to the Bureau of Labor Statistics price index. 
Among the groups of commodities responsible for this reaction were farm 
products, particularly livestock and poultry, textile products, fuel and light- 
ing, metal and metal products, and building materials. On the other hand, 
prices of foods, hides and leather products, chemicals and fertilizers, and 
house furnishing goods increased somewhat, 

In comparison with a year before, quotations for farm products, and hides 
and leather products were materially higher, and foods and textile products 
were slightly higher. All other groups of commodities were lower, declines 
ranging from less than \% of 1% in house furnishing goods to nearly 10% 
in building materials, and to more than 19% in the case of fuel and lighting, 








Continued Decline in Industrial Consumption of 
Electric Power in Philadelphia Federal Reserve 
District. 

Industrial consumption of electric power decreased 1.2% 
between October and November and was six-tenths of 1% 
smaller than a year before. Total sales of electricity increased 
somewhat less than seasonally and were slightly below the 
total in the same month last year. Production of electric 

wer by 13 central stations was only a trifle greater than in 

ctober and a year earlier, as shown by the accompanying 
table. The Federal Reserve Bank of New York, in an- 
nouncing this, furnishes the following statistics: 


ELECTRIC POWER—PHILADELPHIA FEDERAL RESERVE DISTRICT— 
THIRTEEN SYSTEMS, 
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Merchandising Conditions in Chicago Federal Reserve 
District—Gain in Department Store and Chain 
Store Trade—Wholesale Trade Declines. 

A decline in wholesale trade, whereas department store, 
chain store trade, &c., were able to show increases, is shown 
in the summary of merchandising conditions in the Chicago 
Federal Reserve District furnished in the Jan. 1 issue of 
the ‘‘“Monthly Business Conditions Report’’ of the Chicago 
Federal Reserve Bank. The Bank says therein: 


Wholesale Trade. 

Each of the five wholesale lines reporting to this bank—groceries, hard- 
ware, dry goods, drugs and shoes—showed sales declines from both October 
and a year ago. Unsatisfactory business was attributed in part to mild 
weather which greatly retarded demand for cold weather goods. Detailed 
data are given in the following table: 
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WHOLESALE TRADE DURING THE MONTH OF NOVEMBER 1927. 





Net Sales During Month.|Stocks at End of Month. 
P.C. Change\P.C. Change|P.C. Change oo Change 
fr |” 


Srom om from om 
Same Month| Preceding |Same Month 
Last Year. Month. Last Year. 
2.2|(22) — 0.6|(22) 
(10) — 3.2)(10) 
(11) — 11.3)(1 
(8)— 3.4)( 8) 
( 5)— 6.2\( 5) 








16. 


10. 
10. 








by 








Accounts Outstanding End of Month. |Collecttons During Month. 


P.C. Change\P.C. Change 
Srom from Net Sales 
Preceding |Same Month During 
Month. Last Year. | Month. 





Ratioto \(P.C. Change|P.C. Change 
Jrom rom 

Preceding 

Month. 


Same Month 
Last Year. 


(31) — (31) — 4.9)(31) —114.2\(26) — 1.0:(26) + 1.3 
(15) 5.0)(15) —195.9|(12) — 3.5(12) — 2.7 

7.4\(12) —318.8'(10) — 13.4|( 9) — 15.8 

E — 8.0\(10) —142.7|\( 6) — 5.1)(6)— 5.6 

(6) — 5. + 0.2'( 6) —298.5(5)— 0.41( 5)— 8.4 


Figures in parentheses indicate number of firms included. 


Department Store Trade. 


Reports received from 79 department stores in this district show sales 
for November as 5.2% larger than the October total and 3.5% ahead of 
November 1926, with the aggregate for the 11 months’ period 1.3% over 
the same figure for 1926. As compared with November of last year, 
Chicago, Milwaukee, Indianapolis and the total for smaller cities in the 
district showed declines; Detroit stores, with an increase of 17.4%, reported 
the only group advance; a seasonal increase over October was indicated by 
all groups. Inventories at the end of the month were slightly larger than 
30 days earlier and about equivalent to the figures of a year ago; stock turn- 
over, as measured by the ratio of total sales to average stocks, was 33.1% 
on Nov. 30, as compared with 31.2% on Oct. 31; for the 11-month period 
the turnover percentage was 341.5 in 1927 and 331.4 in 1926. Collections 
were ahead of those for October and a year ago by 9.1 and 6%, respectively, 
and outstanding accounts on the last day of November totaled 4.7 and 3.3% 
more, respectively, with the ratio of November collections to accounts 
receivable on Oct. 31 42.3% this year as against 41.1% in 1926. 

Retail Shoe Trade. 

Retail shoe sales during November, as reported by 21 dealers and the 
shoe sections of 22 department stores, were 6.6% ahead of the October 
total and 11.3% under November a year ago, with the 11 months’ aggregate 
4% smaller than the figure for the same period iof 1926. Stocks were 
5.1 and 6% larger on Nov. 30 than a month and a year earlier, respectively. 
Collections, as indicated by figures received from 14 shoe stores, increased 
in the two comparisons by 11.6 and 8.2%, and outstanding accounts at the 
end of November were 2.4% ahead of Oct. 31 and 11.1% smaller than 
Nov. 30 last year, while the ratio of accounts receivable to total sales was 
33.9% as compared with 32.3 for October and 33.3 for November 1926. 


Retail Furniture Trade. 


Sales during November of 22 retail furniture stores and the furniture 
sections of 28 department stores fell 12.9 and 4.6% under the totals for 
October and a year ago, respectively. Sales on the installment plan, 
according to data received from 17 dealers, declined 23.1 and 15.5% in 
the two comparisons. Collections on total] sales were 19.3 and 11.4% 
less than 30 days earlier and last year, while those on installments showed 
decreases of 9.3 and 5.4%. Inventories on Nov. 30 had increased 3% 
over the Oct. 31 total, but showed a decline of 4.3% from the figure of a 
year ago. Outstanding accounts were smaller than on Oct. 31, but some- 
what ahead of Nov. 30 1926. 


Chain Store Trade. 


Twenty-three chains in this district, comprising nearly 2,100 individual 
stores and representing dealers in shoes, musical instruments, groceries, 
cigars, drugs, men’s and women’s clothing, furniture and 5-and-10-cent 
goods, showed aggregate increases over October of 23 stores and of more 
than 250 over November 1926. Total sales were 1.2% under the figure 
for October and 8% larger than a year ago. Grocery, drug, clothing and 
5-and-10-cent chains reported sales as larger than at this season last year; 
as compared with October, however, totals were generally lower for all lines. 











Falling Off in Employment and Wages in Pennsyl- 
zania During November—Slight Increases in 
Delaware. 


The Federal Reserve Bank of Philadelphia, in its monthly 
survey of industrial conditions in Pennsylvania just com- 
pleted for November, 4 gout a slight falling off in volume 
of employment and total wages paid as compared with the 
previous month and a considerable decline as compared 
with the same month last year. Some of the decrease this 
month, however, is attributable to the observance of Armis- 
tice Day by a number of the plants. The Bank, under date 
of Dec. 16, goes on to say: 

Beginning with this month a new classification has been adopted which 
includes 9 main groups of industries and 55 separate industries, and here- 
after figures will be shown in this manner. The classification is similar to 
that used by the U. 8S. Bureau of the Census, and it is hoped that by its 
use the various industries have been classified more exactly. 

In the metal products group the industries showing the largest decreases 
were blast furnaces, electrical machinery and engines and pumps. Men's 
clothing had the largest decline in the textile group. Other large decreases 
occurred in the furniture industry and in plants manufacturing wooden 
boxes and rubber tires and goods. In spite of the general decline, some few 
industries showed large gains over the previous month. Noticeable among 
these were automobile bodies and parte, women’s clothing, street and high- 
way construction and leather products. The compilation of the figures 
from firms reporting the number of employee hours worked followed very 
closely the original report of employment and wages and likewise showed a 
slackening of activity in November. 

The reports from Delaware firms showed slight increases over a month 
ago, the industries reporting the largest gains being foundries and machine 
shops and leather tanning and leather producte. 

Of the 17 city areas, Sunbury was the only city which had an appreciable 
increase over October. Most of the cities followed the downward trend. 
The change for Philadelphia was a decrease of 1.5% in employment and a 
decline of 2.0% in wage payments, 


The compilations follow: 
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EMPLOYMENT AND WAGES IN PENNSYLVANIA. 
Compiled by the Federal Reserve Bank of Philadelphia and the Department of Labor 


and Industry, Commonwealth of Pennsylvania. 








EMPLOYMENT AND WAGES IN DELAWARE. 
Compiled by Federal Reserve Bank of Philadelphia. 













































































No. Increase or Decr q 
No. of| Nov. 1927 Over Oct. 1927. of Nov. 1927 Over Oct. 1927. 
Plants Plants 
Group and Industry. Report-| Employ- Average Industry. Report-| Employ- Total Average 
ing. ment. Wages. Wages. ing. ment. Wages. Wages. 
PE ee 833 —0.7 —1.3 —0.6 All industries 29 
: ‘ ' RS ee g +1.6 1.9 : 
ae Peokeets REE ESE 238 —2.0 —2.8 —0.8 Foundries and machinery products_--.-_--_- 4 +4.5 736 +33 
EE eae 10 —11.6 —116 0.0 Other metal manufactures_..__..._.______ 5 —0.5 —0.7 —0.2 
Steel works and rolling mills-—--------7- 44 | —0. +0.5 i. |e 3 —74 | —1.1 +68 
ron and steel forgings._......-........ 10 +03 +1.6 +1.3 Chemicals, drugs and paints......__.____- 3 +76 +9.6 +18 
Seructural Wem Werk. .....c.-occccecone yu —1.1 —6.7 —5.7 Leather tanned and products____________- 3 +4.1 +11.9 +7.5 
Steams and hot water heating apparatus..| 19 —6.0 —3.7 +2.3 Printing and publishing.........._.___._- aq +20 +0.1 —1.8 
Stoves and furnaces. ...---------------- s | 32 | 32 rey Miscellaneous industries..___.....-...__-- 7 +08 | —21 | —29 
oa, Oa a ei: —2. j +1. - 
Machinery and parta_.................. 39 —1.1 —4.2 —3.1 
- EMPLOYMENT AND WAGES IN CITY AREAS. 
| er meepaay pre gee pnendenenneeeeS Fe —<7 a =. Compiled by Department of Statistics and Research of the Federal Reserve Bank 
Hardware and tools.._-.-.-.-.........- 20 | —12 —4.1 —3.0 of Paltadsiphis. 
Brass and bronze products_._..-...._-_- 10 —4.1 —5.9 —1.9 
Jewelry and novelties. ....-...-.....-.- 4 —3.2 —08 +24 No. Increase or Decrease. 
,  * 21 See hE eipeeae 42 —14 +2.2 +3.6 of Nov. 1927 Over Oct. 1927. 
SE oe cethibabeeresodoeestmnn 7 —2.2 +4.5 +6.8 Plants 
Automobile bodies and parts_......._--- 12 +1.5 +19.0 +17.2 Areas. Report-| Employ- Total Average 
Locomotives and cars_....-.-.-.-.-.--- 13 —2.1 —3.6 —1.5 ing. ment. Wages. Wages. 
Railroad repair shops_....-..-.-.-.----- 7 +0.4 +0.7 +03 
_ ESE LA LS ae ae 3 —5.1 —2.6 +2.7 Allentown-Bethlehem-Easton. -.....-.-..- 79 —0.8 —3.5 —2.7 
, ie I eS 166 +2.9 +2.0 —0.8 ERE EERE Le 55 i SEE RAT. 15 —1.5 —5.0 —3.7 
tl a EE RE 14 —5.1 +2.9 +8.5 —2.0 —2.5 —0.6 
Woolens and worsteds_....-.....-.----- 16 +16 —2.3 —3.8 —2.4 —8.2 —6.0 
a mel 41 +64 +8.9 +2.4 —14 —3.4 —2.0 
Textile dyeing and fimishing..........._- 10 +4.7 +1.3 —3.2 —8.2 —9.8 —1.8 
ts Dl ichenaasbbbetonenenut 9 +6.7 +3.3 —3.2 +2.5 +1.8 —0.6 
a a anne mm eniune 5 —0.1 +2.9 +3.0 —1.3 —7.8 —6.6 
a a 27 +2.9 —1.1 —3.9 —1.5 —2.0 —0A4 
Knit goods, other 14 +3.9 +3.2 —0.7 —1.9 —0.6 +1.4 
Men's clothing a ll —10.5 —16.8 —7.0 +1.2 +0.7 —0.4 
Women 8 clothing 9 +8.6 +114 +2.5 +0.7 —1.4 —2.1 
Shirts and furnishings.-....-............ i0 +26 —1.1 —3.6 +10.1 +9.8 —0.2 
Pg a ai cnoneseedéuis 104 —2.2 —1.7 +0.5 +2.1 +0.1 —2.0 
Bread and bakery products._._......--. 29 —0.8 —0.7 +0.1 —0.8 +1.7 +2.6 
ee a a ew epeneti 14 —3.6 —6.3 —2.8 +1.1 +14 +0.3 
it aie as aii 11 —6.8 —5.2 +1.8 —1.1 +6.2 +74 
SESS 14 +1.3 +34 +2.1 
acto and ep pe See eae 36 —23 —1.1 +12 
Stone, clay and glass products__......_-_- 67 —2.7 —65.1 —2.4 ° 
Brick, tile and pottery...--............ 30 29 —52 —2 4 Industrial Employment Conditions in Chicago Federa} 
x a —l. —4. —24 . . . 
cane Rennes tabi stan ariats 23 =a uty | 23% Reserve District—Decrease in Employment and 
ileal ete ARs tae eee 43 —6.1 | —10.4 —4.6 Wages. 
Lumber and planing milis.......... + - 18 +1.1 —0.4 —1.5 , 
SE eaocesecsstgssmmcsesen Me She: Bre BBE: Decreases in employment and wages in manufacturing 
Construction and contracting. --------.--. 3 | 04 | —35 | —31 establishments in the Chicago Federal Reserve District are 
hie ee edie takaneeeeh aan —1. —10. —8s. lala ° a ree 
Street and highway .......-............ 3 | +196 +19.5 +0.3 | indicated in the “Monthly Business Conditions Report,’ 
ee oan endian apereenesewed —3.3 —1.8 1.6 . ‘ 
GE stbateronen o* ~orerecvorowes 34 | 410 | 202 | og | issued under date of Jan. 1 by the Chicago Federal Reserve 
Chemicals ~~ | eae 33 ti2 =a Bank, from which we quote as follows: 
(ai te ea tte aes at tes: 3 +21 4+3.1 re Y | Manufacturing operations experienced a general slowing down during 
| eed and verniahes ed alee nace a teiaieinmniii : ret ¥ +94 the Oct. 15 to Nov. 15 period. Plants within the Seventh [Chicago] Fed- 
etroleum refining -..--.--------------- f + 0.8 eae —s eral Reserve District with an employment of approximately 315,000 report 
Leather ae saa 2 eels Meee o +32 =< =; decreases of 2.3% in the number of employees and of 4.9% in the amount 
ON RS SRL 23 o_o —9.8 —8.6 of payrolls. The metals group, as a whole, contributed largely to this 
Leather products, other..........------ 7 +48.9 + 36.8 —8.1 decline, laying off 2.2% of their men and curtailing payrolls 6.3%. Agri- 
rors ee $0088. .. 02 -------eene P =; “sha “ah cultural implements, however, showed a further increase in activity, and 
<_< .................. 11 —11 —0.7 404 metals other than iron and steel also added to their employment. In the 
Paper boxes and bags 6 +3.0 +3.9 +0.9 vehicles group the percentage declines were even heavier than those reported 
Printing and publishing -...-.....------ 38 —0.5 +2.9 +3.5 for the metals, the curtailments amounting to 5.3% in the number of men 
MAN-HOURS AND AVERAGE HOURLY WAGES IN PENNSYLVANIA. | and 6.4% in total payrolls. At Detroit, according to the records of the 


Compiled by the Federal Reserve Bank of Philadelphia and the Department 
of Labor and Industry, Commonwealth of Pennsylvania. 
















No. |Increase or Decrease, 
of |Nov.’27 Over Oct.'27. 
Plants 

Group and Industry. Report-| Total Average 

ing. |Man-Hrs.|H'rlyRate. 

SLM +05 cnbdpdecttendatbhinedetweeies 490 | —06%| —0.7% 
Pe I cece cccececoescsneceosnoeséosoceces 164 -—2.8 —0).2 
Be BN. « oc onencccesccconcnsseectensecess & —12.0 —0.2 
ee ee Oe SG BRE, cccccccecusesccocees 25 +2.4 —1.1 
ee ee ee CE on csdscectoneeseenesesseus 8 +3.4 —1.2 
i 2 Ce cccnintiaashenenetedwmewes 5 —17.7 —0.9 
Pc ccc enececsececoosssosestéscovoseces 32 +0.2 +0.2 
Steam and hot water heating apparatus.....-..--- 12 —5.7 +8.2 
SS SE nn nctcicoscenduersndeeoceece 29 —2.7 —1.0 
Electrical machinery and apparatus.......-----.--- 12 —21.5 —2.2 
BN GS Svc cc cccscswciccssceseccossess _ 2 —21.0 +2.1 
IAPR WETS GOGIB. c ccccccecccececccececcoccecccce- 14 —2.8 —0.4 
ee Oe EEO PEO c ccccccccssssccccosees 8 —§.1 —1.3 
Jewelry and novelties...........-.-------------- 3 —0.1 0 
dec ccatéenntevesecdcsncscaneasoevenccs 33 +3.9 —0.2 
BRBOEROETEB.. 2. ow ccncncccsccccccocenscoccesesess 7 +2.9 +1.5 
Automobile bodies and parts....-...-. * 9 +25.3 —4.1 
TAIOIVED ORE GENE... cc ccccccccccceccesccesece 9 —8.3 +1.7 
Ne GENE GER c cccocccscccoccconncconsces 5 —3.1 +2.3 
Pt PC. cnaceveendcocboeoesdsorastone see 3 —3.9 +14 
TEES PUG R Ba ccccc coccccccccacccccccoccocesscs- 70 +10.3 —0.9 
EE id din db beebheereseeeeedtonewens 11 —1.4 +1.1 
Woolens and worsteds......-.-...--------------- 10 —3.2 +3.5 
a geneneneoss 21 4+ 20.9 —14 
Ee Ge Ne CR os cee cccccecssecscoeses 5 —2.1 —0.2 
Carpets and TUGR.. << cccccencccccccocesccs éneee 4 +3.5 —2.7 
Tx ee inetbheebebebendarabbodveanee 5 +11.0 —1.8 
TEI OOOES, GIREE.. . ccc cecccocccostsosesccocoecse 7 +98 —44 
WRG © GIUGNEEE. onc cccccccecesoscecescoscoses 4 +8.5 +6.3 
Gees ORE TUPEIERINOD.. . ccccccccccsesessesccecses 3 —0.7 —2.7 
Foods and tobeaceo - .... 20-222 -cc -cccwccccne cones 43 —4.5 +24 
Bread and bakery products.-.-........-.-------- 17 —3.9 +2.4 
CEES, cccccssebeenssencesnestsnstesecce 5 —6 8 +1. 
Cee ees RCC Seeheen aah dbed 7 —8.1 +65.1 
Meat packing -........-..--.-- cc ccene-ooe---- 8 +1.0 +1.1 
OME GOHOC0O. . 22. cc wcccccccccccccccece 6 —1.9 +3.0 
Stone, clay and glass products....-....-.-----.----- 39 —5.5 —0.4 
TEER, GIS OEE HORNY... cc ccccccccccccccsccccece 18 —2.7 +04 
Cs kb mddewnadobdoestaccosnarsecesésesece 8 —7.1 —.2 
Gh sticttcdbcksdoeendeseuces $ebcdocnecesone 13 —538 —10 
Lamber products. .....---.-.------- bc0eesestoseces 34 —14.0 —2.8 
Lumber and planing mills 14 —0.4 —1.7 
Furniture 15 —22.4 —4.9 
Wooden boxes 5 —14.7 +0.3 
28 —0.3 —1.7 
: S| data | X38 

Street and h . —3. 

General - 9 -—04 +10 
Chemical preducts.......-.----...-c-<- dbeseuwedcs 16 +0.5 —0.4 
Chemicals and drugs 10 +2.4 —1.2 
Paints and varnishes 6 —1.3 +0.4 
Leather and rubber products 29 —3.6 —2.9 
EGG? GUNNERS. 2.2 co ccccsccccee 9 +1.6 +0.2 
(eee 12 —4.8 —9.7 
Leather products, other._........--------------- 4 —0.9 +0.2 
Rubber tires and goods... ......-2---c<e-cccce-e-e $ —13.5 —1.0 
PE re iv cc paccccccncececscosascscecces= 34 —1.2 0 
Paper and vere = pecnacccecccccesecccncscccs HJ ry Pry 
Pa boxes 206 DOGS. 2. cccccccccccccccceccses- p od 
a ~41 24 +0.2 1 


Printing and publishing.-..-.....-.......-.-------- 
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Employers’ Association of that city, employment on Nov. 15 was 0.6% 
below that of four weeks earlier, and 8.2% less than a year ago. The first 
week in December, however, showed an increase of 2.2% over the Nov. 15 
figure. 

Meat packing plants of the district reported a slight gain for the period, 
but other food products showed a general decline. Under textiles, clothing 
experienced a reduced demand, while knit goods, hosiery and underwear 
continued active. Most of the building materials showed the effect of the 
dull season in construction work. A number of brick yards were retaining 
their men, but working only two days a week, sufficient to pack the yards 
by spring. The manufacture of furniture and musical instruments showed 
a marked recession, as did also that of boots and shoes. Of the ten report- 
ing industrial groups, only two, rubber and paper products, registered 4 
gain for the period under discussion. 

The general reductions at manufacturing establishments were somewhat 
counteracted by increased employment in the distributive industries, retafl 
and wholesale trade and mail-order houses; also by continued gains at the 
coal mines. Construction work, however, slowed down considerably, and 
much of the road work has been discontinued for the winter. At the free 
employment offices of Illinois and Indiana the ratio of applicants to available 
positions showed further increase; in Iowa the situation was relieved some- 
what by a demand for labor due to the corn-husking season. 


EMPLOYMENT AND EARNINGS—SEVENTH FEDERAL RESERVE DIST 
































\vo. of Wage Earners. Total Earnings. 
Industrial Groups. Week Ended Week Ended 
| 
|\Nov. 15\0ck. 15)P. C.| Nov. 16 Od. 15 jP. C. 
1927. | 1927. |Change' 1927. 1927. |Change 
AD erveuge (10). ...c-scs-cse 1314,443/321,935| —2.3'$8,768,130|$9,221,984) —4.9 
Metals and metal products! 

(other than vehicles) -..... 116,764/119,429| —2.2) 3,340,033) 3,566,242) —6.3 
a 25,808; 27,261) —5.3 50,605) 908,323) —6.4 
Textiles and textile products_| 25,237) 25,493) —1.0| 572,866) 622,511) —8.0 
Food and related ucts...| 46,150) 47,827; —3.5| 1,274,795) 1,311,487) —2.8 
Stone, clay and glass products; 12,509) 12,553; —0.4 ,724 372,310; —1.2 
Lumber and its products.....| 29,878) 31,066) —3.8 731,289 794,106) —7.9 
Chemical products........-- 8,423) 8,623) —2.3| 221,806 232.457; —4.6 
Leather products-.---- - --| 15,087) 15,408) —2.1 312,252 339,015) ~—7.9 
Rubber products.......--..-. 4,136; 4,081) +1.3 107,764 103,785| +3.8 
Paper and printing-.._..._-- 30,451' 30,194' +0.9' 988,996 971,748! +1.8 








Manufacturing Activities in Chicago Federal Reserve 
District At Lower Level in November—Midwest 
Distribution of Automobiles. 


With reference to manufacturing activities and output in 
its District during November, the Jan. 1 Monthly Business 
Conditions Report of the Federal Reserve Bank of Chicago 
says: 

Shoe Manufacturing, Tanning and Hides. 
Shoe manufacturing establishments in the Seventh Federal Reserve 


district operated at a lower level during November than in either the 














[Vot. 125, 





3390 


preceding month or a year ago, with shipments totaling 0.6% less than 
production. Stock shoes reported on hand Dec. 1 by 26 of the reporting 
concerns were equivalent to 76.3% of the volume of their November ship- 
ments. Unfilled orders on the books of 22 companies provided for six and 
one-half weeks’ future operations at the current rate of distribution. 


CHANGES IN THE SHOE MANUFACTURING INDUSTRY IN NOVEMBER, 
1927, FROM PREVIOUS MONTHS 





October Vorember Com pantes 
1927. 1926 Included. 
Production 17.4% 19.1 31 
Shipments. —18.8 18.0 31 
Stock shoes on hand - veoure +3.7 +7.6 27 
Unfilled orders IE La i areariede +4.2 +0.2 23 


District leather production decreased in November from October and a 
year ago, with half the firms reporting gains; the total value of sales billed 
to customers declined also in both comparisons, according to reports sent 
direct to this bank by representative tanners. Prices continued to trend 
slightly upward. 

Chicago trading in packer green hides, and in calf and kip skins was less 
active in November than in the preceding month; shipments from the city 
and purchases by district tanners were reported in excess of October. 
Prices firmed. 

Automobile Production and Distribution. 

Members of the National Automobile Chamber of Commerce produced 
during November 109,513 passenger cars in the United States, repre- 
senting a drop of 40.1% from the preceding month and a decline of 22.4% 
from a year ago. Truck output of 23,371 was 33.8% below October and 1.9% 
above November, 1926. 

November distribution data for the Middle West, gathered by this bank, 
indicate a continuance of the trend shown in the three preceding months, 
both wholesale and retail sales declining in the monthly and year-to-year 
comparisons. Inasmuch as sales last year at this time were well belew 
the volume of 1925, the current comparisons with the last-mentioned year 
are decidedly unfavorable. Stocks of new cars on November 30 were not 
large, and fell below the number held on October 31 and on the corres- 
ponding date of 1926; stocks of used cars were likewise less in number than 
a year ago, showing little change from the preceding month. Used car sales 
declined from October, but increased over November last year. Defered 
payment sales of 32 dealers reporting the item averaged 44.8% of their 
total retail sales in November, compared with 42.2 in the preceding month 
and 38.5% a year ago. 

MIDWEST DISTRIBUTION OF AUTOMOBILES. 
(Changes in November, 1927, from previous months.) 


October November Compantes 


1927 1926. Included. 
New cars 

W holesale 

Number sold _ - - 39.3 29.3% 35 

la 38.3% 21.3 35 
Retail 

Number sold 32.8 32.7 S4 

Value . —25.4 9.6 S4 
On hand November 30 

Number. . - - : . 5.1 —8.3 55 

Value_ . awe ° — +0.4 —1.5 55 
Used cars 

Number sold_- ~~. - “ 15.9 +9.2 84 
Salable on hand— 

OS ESF E GT AOE rise obs - —0.7 —13.6 53 

Walcsneae Py rey tr +1.2 +4.9 53 





Business Conditions in Kansas City Federal Reserve 
District—Decline in Industrial Output—Expan- 
sion in Retail Trade. 

The Federal Reserve Bank of Kansas City reports that 
“November brought a decline in the industrial output in 
the Tenth Kansas City District, owing partly to the 
fewer working days in the month and partly to the slowing 
down of operations of some industries for the winter season.” 
“Distributive trade by wholesalers in six leading lines was 
smaller than in October,’’ says the bank, ‘although the 
total of sales of all firms reporting was larger in dollars 


than in November 1926.’ In its Jan. 1 ‘Monthly Review,” 


the bank also states: 

Retail trade expanded and sales of department stores during the month 
and 11 months of 1927 were larger than in the corresponding month and 
11 months in 1926. With the Christmas spirit abiding, the holiday trade 
in December was close to the previous high records. 

The final 1927 crop report of the United States Department of Agri- 
culture and of the State Boards of Agriculture, released to the public on 
Dec. 19, added about 17,600,000 bushels to the corn crop, but on other 
crops there were no important changes in estimated production from 
the figures presented one month earlier. The value of all crops pro- 
duced in the States and parts of States which form the Tenth District, 
as estimated, was substantially larger than the farm value of crops 
produced in 1926. The index figure on prices of agricultural commodities 
was above that for non-agricultural commodities since July. 

The livestock industry moved into stronger .position as the year ad- 
vanced, due to the larger crops of corn, hay and other stock feeds, and 
to advances in prices of cattle. While receipts of meat animals, notably 
of cattle and hogs, at primary markets in November and 11 months were 
smaller than in the same month and 11 months of the preceding year, 
the increased value of cattle and heavier weights of livestock more than 
offset the marked decline in hog prices and gave the year's marketings 
a greater value than that for meat animals marketed in 1926. 

The dairy industry, and also the poultry industry, expanded during 
the year and the value of their products marketed was the largest in recent 
years, according to the reports, 

The production of flour declined seasonally in November from the 
higher rate maintained during the summer and fall, although the output 
for 11 months exceeded that for the like period in 1927, this district ranking 
first in flour production. Meat packing operations declined seasonally 
during the month, owing to the smaller supplies of livestock. 

Production of crude petroleum during November was at a smaller 
daily average than in any month since April, but is exceeded production 
in November 1926 and for the first 11 months of the year was 38.6% 
larger than in the fike period in 1926. The production of soft coal and 
of lead and z nc ores was smaller than in either October or Novembr a 
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year ago, and the accumulated production for the year to Dec. 1 ran behind 
that for 1926. While prices of practically all minerals during the yeur | 
were lower than those for the preceding year, it was estimated the value 
of al) minera! production in 1927 would be larger than that of the pre- 
ceding year on account of tie heavy increase in crude petroleum produced, A 





Construction activity held up during November and the value of con- 
tracts awarded in the district, and the value of building permits issued 
in leading cities, was the largest for November in recent years. The 
returns show a greater number of permits for new buildings were issued 
during the year to Dec. 1 than in the preceding year, although the esti- 
mated value of permits was smaller. 


Regarding retail and wholesale trade the bank says: 


Trade. 

Retail.—Sales at retail stores throughout the district during Novembe 
reflected seasonal expansion in nearly all lines and the combined tota 
for all stores reported was about 2% above that for October and 1.1% 
above that for November 1926. At the middle of December reports 
indicated retail trade was in about the same volume as a year ago. 

Sales in November at 36 department stores reporting to the Federal 
Reserve System were, in dollars, 5.3% larger than in October and 0.8% 
iarger than in November 1926. Eighteen stores reported their sa:es 
were larger than a year ago, while 18 stores, mostly in the smaller cities, 
reported decreases. The November business of department stores carried 
the accumulated total of sales for the first 11 months of 1927 to 1.8% 
above that for the same period in 1926 

Sales of men’s and women’s clothing and shoes at single line stores were 
affected to an extent by unseasonably warm weather during the greater 
part of the month and there were decreases both as compared with the 
preceding month and the same month in the preceding year. Sales at 
retail furniture stores were rather quiet during the forepart of the month, 
but showed considerable activity at the close. Sales at chain stores in 
this district during the 24 business days of November were 4.8% smaller 
than in the 26 business dayes of October, but were 8.1% larger than in 
November 1926. 

The percentage of inerease or decrease in November sales of all reporting 
stores, compared with sales in October 1927 and November 1926, is shown 
in the following summary 


Sales for November 1927 
Compared to 


Oct. 1927. Nov. 1926. 
Department stores... - - Critbhtbbenbebodsaahnendaene +5.3 +0.8 
i ancwcseedesesvdsussessedadeeedonseaeens —4.2 —1.5 
i intake athe a bawheuntseenstihbbbenh nbn’ —15.0 —9.0 
PR SO itecisewditdwdgactebweeenatatbanducaes —28.5 —7.0 
See SU cd cstnenndcaddssencesnsdacdbannensacbaad —4.8 +8.1 
Wholesale.—Distribution by wholesale firms in this district whose trade 
statistics are compiled for publication in the ‘‘Monthly Review'’ was 


smaller in November than in October, though if allewance be made for 
the difference in the number of business days it would appear the average 
daily volume for the month would be slightly above the average for the 
preceding month. The combined sales volume for November, however, 
showed a small increase over that for the corresponding month in 1926. 
The summary of wholesale reports shows sales in each of the six lines 
reported were smaller in November than in October, while as compared 
with November 1926 sales of furniture, drugs and hardware were larger, 
and sales of dry guvods, groceries, and millinery were smaller. 

Reports of firms on November wholesale trade said underlying con- 
ditions in their trade territory were generally good and the best in recent 
years; but becuase of a continuance of the policy of buying from hand vo 
mouth, with retail merchants not inclined to anticipate their wants by 
buying in advance of the season, the business of wholesalers was restricted. 

Wholesalers of dry goods reported that, as the heaviest fall orders were 
filled early, sales in November were considerably under those for October, 
while the unfavorable comparison with November 1926 could be partly 
accounted for by unseasonably warm weather affecting the sale of winter 
goods. A moderate contraction in the consumption of textiles was dis- 
closed by the reports. Orders taken for spring goods to be shipped in 
the early part of 1928 were reported in excess of orders taken in the same 
period a year ago. 

Trade with wholesalers of groceries continued moderately heavy and 
in about the same daily volume as in the preceding month, but showing 
a decrease as compared with November 1926. The hardware trade ex- 
hibited considerable activity and the wholesale furniture trade was sub- 
stantially larger than a year ago. Wholesalers of drugs reported the 
voiume of their business was heavy and above that of a year ago. 





Business Conditions in San Francisco Federal Reserve 


District. 

According to Isaac B. Newton, Chairman of the Board 
and Federal Reserve Agent of the Federal Reserve Bank of 
San Francisco, ‘“‘a continuance of previously noted declines 
in industrial activity, seasonal expansion in trade and main- 
tenance of sound eredit conditions characterized the business 
situation in the Twelfth Federal Reserve District during 
November.’’ ‘‘Crop yield and marketing statistics which 
became available during the month furnished further evi- 
dence that generally satisfactory financial returns would be 
realized from the year’s operations in agriculture and live- 
stock raising,’’ says Mr. Newton, whose statement for the 
month, issued Dee. 27, continues: 

The incidence of demand for credit has tended to shift from agriculture 
and industry to trade during recent weeks. Commercial loans of reporting 
member banks are not now so large in amount as they were a year ago, but 
it is probable that industry and trade have been accommodated, to some 
extent, by the proceeds of loans on securities, which are in record volume. 
Demand deposits at reporting banks have increased since the mid-summer 
low point and growth of time deposits has continued, so that total deposits 
of these banks on Dec. 14 were 17 million dollars, or 0.9%, larger than six 
months ago, and 79 million dollars, or 4.6%, larger than a year ago. As 
total loans of the banks increased but 4 million dollars over the year period, 
most of this increase in deposits is reflected in a substantial rise in invest- 
ment holdings. More extended use of discount privileges at the Reserve 
bank has accompanied the November-December expansion in demand for 
credit but the amount of Federal Reserve funds in use is still relatively 
small. Discount holdings of the Federal Reserve Bank of San Francisco 
increased from 29 million dollars to 44 million dollars during the four weeks 
ended Dec. 14 1927, and were 16% larger on that date than one year ago. 
Interest rates for commercial paper hardened slightly during the past month, 

Reported data on building, lumbering, mining and flour milling show 
slight declines in activity during November, as compared with one month 
ago and one year ago. Figures of industrial employment teni to confirm 
this evidence of a moderate decrease in production. Distribution and trade, 


on the other hand, have been well maintained during recent months at 
levels equal to or slightly above those of a year ago. 


This bank's index of 
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retail (department store) sales (1923-1925 daily average — 100) stood at 
116 in November 1927, 113 in October 1927 and 112 in November 1926, 
allowance being made for seasonal fluctuations. Our seasonally adjusted 
index of sales at wholesale (1923-1925 monthly average = 100) stood at 
104 in November 1927 and 1926. The figure for Octeber 1927 was 96. 
The comparison with one year ago makes no allowance for a decline of about 
2% in the general level of wholesale prices during the past year. 

The generally satisfactory outcome of the agricultural year has been 
marred only by the marketing difficulties of certain groups of producers, 
notably some of the deciduous fruit growers of the Pacific Coast States 
and the potato growers of Idaho. In evaluating the results of the agricul- 
tural year, it should be noted that the farmers of the district will not be 
obligated to use so large a proportion of the year's financia! retursn in liqui- 
dating old debts as has been necessary during each of the past several yea a, 








Canadian Newsprint Statistics for November—Increase 
in Exports of Wood Pulp and Paper. 


Exports of wood pulp and paper from Canada for Novem- 
ber were valued at $16,501,663, according to a report issued 
by the Canadian Pulp & Paper Association. This was an 
increase of $1,772,402 over the total for October and of 
$950,138 over that for November 1926, it is learned from the 
Montreal ‘‘Gazette,”” from which the following is also taken: 


Increases were shown both under wood pulp and paper, the value of the 
wood pulp exported being $4,144,966 and of paper $12,356.697. as com- 
pared with October totals of $3,707,222 and $11,022,039, respectively. 

Details for the various grades of pulp and paper are as follows: 

















November 1927. November 1926. 
Pulp— Tons. Value. Tons. Value. 
Mechanical ..........-.-- 24,123 $686,295 39.241 $1,178,957 
Bulphite bleached.._...... 21,395 1,705,417 16.857 1,319,714 
SBulphite unbleached ....... 16.983 859,723 16,857 1,249,256 
Se 14,313 845.847 15,868 970,508 
GD ccccncncessnnse 2,384 ok eee, Bee ee 
79,198 $4,144,966 94.542 $4,718,435 
Paper— 
ee 179.969 $11,771,491 153,729 $10,118,572 
_ | eeergerogyrss 1,068 116,200 1,927 225,303 
Oo ) oa 8.767 65,782 6,515 54,882 
Writing (cwts.)..........- 2,556 20.168 719 5.648 
Ginsescececdesnetel ° eeecee ae. sedans 428,685 
— eo $12,356,607 mk dace $10,833,090 

















For the 11 months ending Nov. 30, the exports of wood pulp and paper 
were valued at $161,.277.363 as compared with $158.289,495 in the corre- 
sponding 11 months of 1926. an Increase for the current year of $2,987,868. 

There was a decline in the value of pulp exports in this period. the total 
value being $43,183.395, compared with $47,722 945 in the 11 months of 
1926, but exports of paper increased in value from $110,566.550 in 11 months 
last year to $118,093.968 for this year. 

Details are given below: 





























| 
11 Months 1927. | 11 Months 1926. 
Pulp— Tons. Value. Tons. Value. 
Mechanical -.......-.---- 240,558 $7,194,336 350.787 $10.576,242 
Bulphite bleached .....---- 218,362 $16,976,257 185.723 14.490 .697 
Bulphite unbleached - ------ 175.264 9.401, 191 230,322 13,031,900 
I, a <addensiascoess 154.825 9,300,335 154,899 9,624,106 
SED ox 6 cs peble sarin 16,381 oF 5 re ee ee 
805,390 | $43,183,395 | 921.731 | $47,722,945 
Paper— 
IE, nc raneninees sles 1,712.665 | $112,143.207 | 1,575,578 | $103,745.021 
DR cn acddbucnwne 13.161 1,483,338 17,493 2,141,897 
es GHW.) . nccccscecses 94.641 652.661 55.282 473.070 
Writing (cwts.).......---. 14,089 112,827 17,202 128,378 
ee meee Sk 8 ee 4,078,184 
adr | $118,093,968 | _..... | $110,566,550 


Pulp wood exports for the 11 months amounted to 1,489,313 cords 
valued at $15,162.484, as compared with 1,316,189 cords valued at $13.- 
287.074 in the corresponding months of 1926. 








Holiday and Seasonal Decline in Lumber Industry. 


The usual holiday relaxation and suspension of operations 
for semi-annual repairs resulted in a heavy falling off in 
lumber production last week, as compared with the week 
before, says the National Lumber Manufacturers Association. 
Shipments held up relatively well, but orders fell off quite 
noticeably. The number of reporting mills was 110 less than 
the week before, and this makes comparison somewhat un- 
certain. As compared with a year ago, 75 fewer mills re- 
ported a larger production and likewise with shipments and 
orders, so that it appears that the holiday recession in the 
lumber industry was less than usual. 

In the softwood industry, there were notable increases in 
production and new business and shipments were about the 
same last week as for the immediately preceding week, when 
56 more mills reported. In comparison with the same period 
a year ago, there were increases in all three factors, especially 
in new business. 

The number of hardwood mills reporting last week is so 
much less than usual that it is difficult to draw any con- 
clusions for this wing of the industry, but it is apparent that 
there is a heavy seasonal curtailment, and that this cur- 
tailment is not so great as last year, there being apparent 
increases in shipments and new business, declares the 
National Association from which we quote additional data 
as follows: 











Unfilled Orders. 


The unfilled orders of 210 Southern Pine and West Coast mills at the 
end of last week amounted to 520,285,393 feet, as against 560,717,427 feet 
for 214 mills the previous week. The 97 identical Southern Pine mills in 
the group showed unfilled orders of 188,620,192 feet last week, as against 
192,714,816 feet for the week before. For the 113 West Coast mills the 
unfilled orders were 331,665,201 feet, as against 368,002,611 feet for 117 
mills a week earlier. 

Altogether the 279 comparably reporting softwood mills had shipments 
104%, and orders 96%, of actual production. For the Southern Pine mills 
these percentages were respectively 98 and 91; and for the West Coast 
mills 101 and 86. 

Of the reporting mills, the 272 with an established normal production 
for the week of 197,901,608 feet, gave actual production 87%, shipments 
91% and orders 83% thereof. 

The following table compares the lumber movement, as reflected by the 
reporting mills of six softwood, and two hardwood, regional! associations, 
for the three weeks indicated. 




















Corresponding Week. | Preceding Week 1927 
Past Week. 1926. (Revised .) 
Softwood. | Hardwood. Softwood. | Zardwood. Softwood. , Hardwood. 
 —_=s 9 75 338 87 335 129 
Production .| 172,792,000) 8,270,000} 162,389,000| 9,496 ,000/218,768,000] 18,024,000 
Shipments-.| 180,050,000) 9,189,000) 151,575,000) 8,814,000| 182,531,000) 16,165,000 
Orders-. . . .'165,064,000 13,716,000' 129,981,000! 9,143,000/ 197,050,000! 19,229,000 





The mills of the California White and Sugar Pine Association make 
weekly reports, but not being comparable, are not included in the fore- 
going tables or in the regional tabulation below. Twelve of these mills, 
representing 32% of the cut of the California pine region, gave their pro- 
duction for the week as 5.286.000 shipments 8.910.000, and new business 
7,784,000. Last week's report from 18 mills, representing 52% of the cut 
was: Production 10,567,000, shipments 13,737,000 and new business 
11,246,000. 

West Coast Movement. 


The West Coast Lumbermen’'s Association wires from Seattle that new 
business for the 113 mills reporting for the week ended Dec. 24 was 14% 
below production, and shipments were 1% above production. Of all new 
business taken during the week, 46% was for future water delivery, amount- 
ing to 36,895.767 feet, of which 26.506.583 feet was for domestic cargo 
delivery and 10,389,184 feet export. New business by rail amounted to 
39,401,610 feet, or 49% of the week's new business. Fifty-five per cent of 
the week's shipments moved by water, amounting to 51,089,223 feet. of 
which 31,199,668 feet moved coastwise and intercoastal, and 19,889,555 
feet export. Rail shipments totaled 38,805,757 feet, or 41% of the week's 
shipments, and local deliveries 3.946.261 feet. Unshipped domestic cargo 
orders totaled 110,394,437 feet, foreign 109,555,606 feet and rail trade 
111,715,158 feet. 

Southern Pine Reports. 


The Southern Pine Association reports from New Orleans that for 97 
mills reporting, shipments were 2.15% below production and orders were 
9.34% below production and 7.35% below shipments. New business taken 
during the week amounted to 51,584,032 feet, (previous week 60.120.364); 
shipments 55.678.656 feet. (previous week 60.140,925): and production 
56,900,556 feet, (previous week 65.689.520.) The norma) production of 
these mills is 67,378.617 feet. Of the 94 mills reporting running time, 54 
operated full time. 18 of the latter overtime. Two mills were shut down, 
and the rest operated from one to six days. 

The Western Pine Manufacturers Association of Portland, Ore., with 
five more mills reporting, shows a notable decrease in production, ship- 
ments about the same, and new business well in advance of that reported 
for the preceding week. 

The California Redwood Association of San Francisco, Calif., did not 
report this week. 

The North Carolina Pine Association of Norfolk, Va., with 10 fewer 
mijls reporting, shows a slight decrease in production, a nominal increase 
in shipments and a heavy decrease in orders. 

The Northern Pine Manufacturers Association of Minneapolis, Minn., 
with one less mill reporting, shows some decreases in production, a little 
increase, in shipments, and new business slightly less than that reported 
for the previous week. 

The Northern Hemleck and Hardwood Manufacturers Association of 
Oshkosh, Wis. (in its softwood production) with five fewer mills reporting, 
shows a nominal increase in production and some decreases in shipments 
and new business. 

Hardwood Reports. 


The Northern Hemlock and Hardwood Manufacturers Association 
of Oshkosh. Wis.. reported from 11 mills (five fewer mills than reported 
for the week before) a slight decrease in production, a notable decrease in 
shipments and a heavy decrease in orders. 

The Hardwood Manufacturers Institute of Memphis, Tenn., reported 
from 64 mills (49 fewer mills than reported for the week earlier) heavy 
decreases in all three factors. The normal production of these units is 
10,752,000 feet. 








West Coast Lumbermen’s Association Weekly Report. 
~ One hundred seventeen mills reporting to the West Coast 
Lumbermen’s Association for the week ended Dec. 17 manu- 
factured 116,318,897 feet, sold 97,184,885 feet and shipped 
84,116,013 feet. New business was 19,134,012 feet less 
than production and shipments 32,202,884 feet less than 
production. 


COMPARATIVE TABLE SHOWING PRODUCTION, NEW BUSINESS; 
SHIPMENTS AND UNFILLED ORDERS 
Week Ended— Dec. 17. Dec. 10 Dec. 3. Nor. 26. 
Number of mills reporting 117 116 114 115 
Production (feet)....... 116,318,897 118,086,997 117,866,559 108,167,215 
New business (feet). __- 97,184,885 99,320,737 95,984,868 90,684,414 
Shipments (feet --- 84,116,013 85,300,298 108,095,389 80,112,268 
Unshipped Business— 
Rail (feet) - -- _.-- 116,919,369 110,300,029 106,616,286 106,765,476 
Domestic cargo (feet) .._- 22.745,.893 110,774,764 101,501,175 110,854,275 
Export (feet) ..<<«cccees 128 337.349 122,408,725 126,589,601 132,679,329 
TOO THON costnnetece 368,002,611 343,483,518 334,707,062 350,299,080 
First 50 Weeks of— 1927. 1926 1925. 1924. 
Average number of mills- 95 106 113 122 
Production (feet).......5.032,910,189 5,265,842,219 5,035,382,260 4,715,264,191 
New business (feet)..--- 4,877,581,851 5,222,.876,.563 5,177,076,081 4,780, 167.683 
Shipments (feet).......- 4,896,624,303 5,239,818,457 5,162,329,616 4,793,796,162 








Secretary Jardine on the High Price of Beef. 

A warning to manufacturing communities in the East 
which have threatened boycotts against beef was sounded 
on Dec. 21 by Secretary Jardine, who (according to Asso- 
ciated Press accounts from Washington) said a boycott 
could react two ways, inasmuch as the cattle-growing coun- 
try was a heavy user of manufactured articles. A state- 
ment issued on Dec. 21 by the Secretary explaining why 
eattle prices have advanced is given as follows in the 
“United States Daily”: 


} 
The present prices for beef, which are causing complaints and threats 


of boycott in some places, seem unduly high only because they are com- 
pared with prices of the past few years, which were ruinously low to the 
cattle grower. This year for the first time since 1920 cattlemen as a 
whole have received fairly remunerative prices for their cattle. In the other 
six years cattle prices were so low most of the time that large numbers 
of producers were forced out of business and cattle numbers have been 
drastically reduced. 

At various times in the past two years when I have addressed gather- 
ings of cattlemen I have called attention of the public to the fact that 
the present situation was almost certain to develop. The Department 
also has issued many statements pointing out that cattle slaughter was 
greatly exceeding production and that sooner or later a sharp reduction 
in slaughter and higher prices must result. 

Higher Distribution Costs. 

This was a situation that should have been of vital interest to the con- 
suming public. As long as cattle prices were low and beef cheap, how- 
ever, consumeis were unconcerned as to the hardships of the cattle in- 
dustry or as to the future of the beef supply. Consequently the situa- 
tion was allowed to work itself out through the uncontrolled action of eco- 
nomic forces, with the result that the reduction in herds probably went 
too far and cattle slaughter for the next few years must be reduced much 
below the average of that of the last five years if the cattle business 
is to be re-established on where the number of animals slaughtered 
does not exceed the number of young animals raised. 

Another factor in the 
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supplies during the first half of 1928 
or in any other year in the last five, inas- 
and feeder cattle into the Corn Belt since 
over 16% smaller than last year and 28% below 
ear average for the period. It is during these latter months of 
the year that cattle feeders buy their supplies of unfinished cattle for 
feeding. 3arring abnormal conditions, such as widespread drought, 
supplies of all cattle for slaughter during each of the next two years will 
probably be small, as compared with any of the last four years. 
Incidentally the situation in the hog market is almost the reverse of that 
in the cattle market. Prices of hogs and pork products are now the lowest 
in over three years. At present prices hogs are not paying for the corn 
fed to them. Unless this situation is improved shortly, a substantial re- 
duction in hog production within a year or two may be expected. With 
the probable reduced supplies of beef during the next two years, consumers 
ae interest in seeing to it that hog production is no¢é also similarly 
reduced, . 


smalie1 








Boston Hotel Men Not Attempting Boycott Against 
Use of Beef. 

Following the warning by Secretary of Agriculture Jar- 
dine to manufacturing Communities in the East against a 
boycott, George H. Clark, Secretary of the City of Boston 
Hotel Association, stated on Dec. 21 that the hotel men of 
that city who recently asked their patrons to refrain from 
eating beef until prices were reduced or the quality im- 
proved had no intention of threatening a boycott. 

Mr. Clark stated that “complaints of the poor quality and 
high prices of beef have been coming from the public to 
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such an extent that the hotel men had to explain the situa- 
tion.” It was not the intention of the association or its 
members, he explained, to do anything to disturb the in- 
terests of those connected with the beef industry. Mr. Clark 
declared it was the hope of the hotel men that the produc- 
tion of beef would increase so that quality might be im- 
proved and prices reduced. 








Chicago Federal Reserve Bank on Meat Packing 
Industry. 


In its review of the meat packing industry, in its Jan. 1 
Monthly Business Conditions Report, the Federal Reserve 


Bank of Chicago says: 

November production at slaughtering establishments in the United States 
totaled greater than in October, increased activity in the pork section more 
than offsetting recessions in other departments. The volume continued 
slightly under a year ago. Employment for the last payroll in the month 
increased 1.3% in number, but owing to the Thanksgiving holiday, de- 
creased 1.1% in hours worked and 1.8% in amount earned in comparison 
with corresponding figures for October. Domestic trade averaged fairly 
good in November, considering the heavy consumption of poultry at this 
season. The total value of sales billed to domestic and foreign customers 
by fifty-eight meat packing companies in the United States declined 17.5% 
from October, 1927, and 9.6% from November last year. Trade in domestic 
markets averaged fair at the beginning of December. Inventories at pack- 
ing plants and cold-storage warehouses in the United States totaled less on 
Dec. 1 than for the preceding month or the 1922-26 Dec. 1 average, but 
slightly exceeded those of a year ago. Beef, lamb, and miscellaneous meat 
holdings increased over Nov. 1, while all items, with the exception of pork, 
decreased in comparison with last year; lard and mutton stocks were above 
the 5-year average. Chicago quotations for pork, veal, and lard declined 
in November from the preceding period; those for beef advanced to slightly 
higher levels: lamb and mutton prices remained practically unchanged from 
October. A smaller tonnage of packinghouse products moved for export 
in November than in the preceding month. Foreign demand remained fair 
for lard and rather dull for meats. Dec. 1 consignment inventories abroad 
and in transit to Europe were reported under those at the beginning of 
November. European prices averaged slightly nearer parity with Chicago 


| than a month previous. 





Report on Hosiery Industry in Philadelphia Federal 
Reserve District. 

The following report compiled by the Bureau of the Cen- 

showing the activities of the hosiery mills in the Third 

Federal Reserve District in November and a comparison 


| with those in October, is made available by the Federal 


Reserve Bank of Philadelphia: 
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F All fa 
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P, @ 
| Change 
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11.111,834,2691 
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| . F,.€. | P.Cc. | 
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P. ©, 
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Oct | Tov. 


| Not 
1927. | 19: 


| 1927. 

Production __-_-|38,046| 
Shipments- - - - -|42,86 
Finished stock,| 
end of month_/}56,902| 
Orders booked _|29,536| 
Cancellations re-| 
ceived _-. 
Unfilled orders, 
end of month _|86,181 





+0.3/202,025| +35.0; 67,460| —5.7 
+9.1) 85,414) +24.0) 74,099) 

| | | 
+ 20.8 451,434) 425.1! 40,127 
—47.1 cuaniees —42.6; 87,021 


3,653 ,926 








920) —19.4| ret +28.3| 
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+0.3'888,013! +5.9'172,611! +5.7/3,548,514 











December Pig Survey for the United States. 


An increase in hog production is shown by the Dee. 1 
pig survey made by the United States Lepartment of 
Agriculture in co-operation with the Post Office Department, 
through the rural carriers, and made public on Dec. 23. 


The Department says: 

An increase of 11% in the fall pig crop of 1927 over the fall crop of 1926 
for the 11 corn belt States and also for the United States as a whole is 
shown by the Dec. 1 1927 Pig Survey Report issued by the Department of 
Agriculture. The survey, covering approximately 150,000 farms, was 
made in co-operation with the Post Office Department through the rural 
mail carriers. The number of sows that farrowed this fall increased only 
9% for the corn belt and 10% for the United States, but there was a small 
increase in the average size of Itters saved this fall. 

The number of sows bred or to be bred for farrowing next spring as 
reported is 1% larger for the corn belt and 6% larger for the United States 
than the number that actually farrowed last spring. These figures indicate 
that the number of sows that will farrow next spring will be from 6 to 8% 
less for the corn belt States and 3 to 5% less for the United States than 
the number that farrowed last spring, allowance being made for the average 
decline between breeding intentions reported in December and actual 
farrowings, reported the following June, as shown by past surveys. 

Increases of about 5% for the corn belt States and 6% for the United 
States in total pigs saved, both spring and fall, this year compared to 
last, is shown by this year’s surveys. ‘These increases are equivalent to 
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between 24 and 3 million pigs in the corn belt and about 5 million for 
the United States. Since cholera losses in the corn belt States this fall 
were below the reported unusuai losses of the fall of 1926, an increase in 
the supply of hogs for slaughter from these States is probably somewhat 
larger than the above indicated increase in pigs reported saved. The 
increases in areas outside the corn belt this year indicate considerably 
larger contribution from these areas to commercial hog supplies the coming 
year than for several years. 

The distribution of the corn crop in the corn belt States is reflected in 
the hog situation as shown by the December Pig Survey figures. The 
increase in sows farrowed this fall for the group of States east of the Missis- 
sippi, where the corn crop is short, was only 2%, while in the States west 
of the river it was 15%. Most of the States east of the Missouri River 
report actual decreases in the number of sows bred for farrow next spring, 
while all of the States west of this river, where the corn crop was unusually 
large, show increases. 

Of the regions outside the corn belt, the Far Western and North Atlantic 
report the largest increases in sows farrowing this fall over last, the former 
23% and the latter 15%. The South Atlantic reports 11% increase, 
and the South Central 7% increase. The Southern States, however, 
report the largest increases in sows bred for next spring, the South Atlantic 
30% and the South Central 18%. The North Atlantic reports an increase 
of 10% and the Far Western 13%. 


RESULTS OF DEC. 1 1927 PIG SURVEY. 
Periods covered: Dec. 1 to June 1, Spring; June 1 to Dec. 1, Fall. 



















































































| 
| 
Sows Bred (or | Swine 
Sows to be Bred) Over | Average Number 
Farrowed. Pigs | for Spring Far- Siz of Pigs Saved 
Saved | rowing, 1928. Mos. per Litter. 
Fall |\———————_|_ Com- 
States and | 1927 Com- pared 
Division. Fall Fall Com- | pared | Com- with 
1927 1927 | pared | with | pared | Total 
Com- Com- with Sows wih Swine | Fall | Fall | Sp’g 
pared | pared Fall | Far- | Swine | (Incl. |1927. we 1927. 
with | with | 1926. | rowed | Over | Pigs) | ° b 
Fall | Spring | Spring| Siz Dec. 1. 
1926. | 1927 | 1927. | Mos. | 1927. 
| % | ~@ | % | % | % | % | No.| No. | No 
| 104.1 | 87.0 | 101.0 98.0 23.7 | 46.0 | 56 | 5.8 | 6.0 
 wcseee | 102.3 | 75.7 | 111.7 99.8 24.8 | 46.8 | 6.1 5.6 | 6.0 
io nedand | 103.6 | 54.7 | 111.6 | 103.9 | 21.7 59.8 | 5.9 | 5.5 | 5.8 
Michigan... ~~ 99.9 | 77.7 | 104.5 | 93.3 | 26.6 42.1 | 66 | 6.3 | 66 
Wisconsin. -__- 96.6 | 45.9 | 100.0} 99.2 30.4 | 55.5 | 6.3 | 6.1 | 6.3 
E.N.Central) 102.2 64.3 107.0 100.8 | 24.3 §2.3 | 5.98 | 5.74) 6.00 
Minnesota...-| 97.8 | 27.8 | 94.1 95.3 | 244 | 706 | 56 | 5.8 | 5.6 
a | 120.6 | 26.5 | 1206 | 94.8 | 22.3] 75.7 | 5.5 | 5.5 | 5.3 
Missouri - - - .-- 1110.0 | 76.8 | 112.6 | 105.8 | 23.0 | 48.1 | 6.1 | 5.9 | 5.8 
No. Dakota__-_| 131.3 31.8 122.7 | 105.7 26.3 | 77.3 | 5.5 | 5.9 | 58 
So. Dakota_..| 114.5 17.4 119.9 | 109.3 24.0 81.8 | 5.4 | 5.2 | 5.1 
Nebraska. . - -- 125.3 33.2 124.0 106.9 22.9 | 72.7 | 5.3 | 5.4 | 4.9 
OE Ee 113.2 80.2 110.8 22.3 25.3 50. 2 5.8 | 59 5.8 
W.N.Central) 115.0 35. 6 114.7 101.7 23.3 69.1 ».66 5.65) 5.38 
Corn Belt..-| 109.3 44 5 111.3 101.3 23.6 “63 5 6 ».80) 5.68) 5.55 
a 101.0 97.1 104.7 115.0 46.1 41 2 TA 6.8 | 6.7 
N.Hampshire.| 123.1 101.5 142.5 106.1 49.5 37.6 7.8 6.7 6.8 
Vermont__._-.- 97 .2 98.3 89.0 112.5 42.2 38.9 | 7.0 7.6 7.5 
Massachusetts.| 153.1 98.2 157.7 115.4 41.‘ 41.7 5.9 5.7 5.6 
Rhode Island 163.2 155.0 117.3 25.0 36.2 39.4 4.8 | 6.7 | 6.1 
Connecticut 110.2 102.9 81.7 95.2 23.4 49.0 | 4.7 | 64 | 6.4 
New York.-_-- 33.3 | 112.8 134.9 | 126.6 32.7 42.0 | 7.1 | 7.0 | 7.1 
New Jersey - 02.4 93.9 96.4 98.1 25.1 48.1 5.8 6.2 5.7 
Pennsylvania 107.7 110.3 110.6 102.8 21.0 44.4 |16416.2 | 6.6 
No. Atlantic) 115.0 107.8 117.6 109.7 27 .6 43.7 | 6.57) 6.50) 6.60 
Delaware__.__| 103.3 133.8 106.9 113.9 21.8 43.3 | 6.2 | 6.0 | 6.9 
Maryland--.- 109.6 114.6 120.0 112 23.3 42.7 | 6.5 5.9 6.3 
Virginia... 116.5 109.3 119.3 109.9 20.7 48.5 | 6.6 6.4 6.3 
ae inia 109.5 109.8 9.7 104.0 22.4 44.5 | 6.8 6.8 | 6.6 
7 ina..| 103.0 109.0 102.8 119.2 19.7 52.7 6.1 6.1 6.1 
131.0 146 28.7 150.4 17.4 53.4 ) 5.4 ».9 
! 9 114.1 111.5 | 144.4 16.9 7 8 9.6 ».6 ) 
95.0 125 91.2 139.1 1.9 59.4 9.3 5 | 5.2 
11.1 117.1 111.3 130.3 18.2 36 | 5.95) 5.90) 5.91 
99. 91.0 97 .6 102.4 22.3 45.3 6.2 6.3 6.0 
114.9 100.4 114.6 102.8 18.3 48.6 6.1 6.1 6.1 
e 116.0 138.0 109.0 137.0 15.4 55.9 4.8 5.2 5.4 
— 108.1 116.0 109.4 119.2 14.8 55.1 5.7 5.6 5.6 
eo 84.6 129.8 80.9 143.9 17.2 57.0 5.3 5.5 5.1 
, eee 115.9 115.9 111.9 118.5 23.7 46.4 | 5.5 | 5.7 5.7 
Oklahoma_.--- 112.0 109.0 118.2 125.9 34.1 | 37.8 | 5.8 | 5.5 | 56 
Arkansas....- 90.0 _%. 1 90.3 105.7 19.4 52.6 | 5.4 5.4 5.8 
So. Central_.| 107.1 110.4 106.0 117.8 21,1 49.3 | 5.67| 5.79) 5.74 
Montana. _. 136.4 49.0 115.0 94.8 24.8 61.1 5.1 6.1 | 5.8 
Wyoming. .--- 161.1 54.9 158.8 130.7 24.4 62.5 | 5.4 | 5.5 | 5.7 
Colorado... ---- 112.2 76.3 103.0 107.3 26.3 53.5 5.5 | 6.0 5.6 
New Mexico 105.8 103.3 115.8 87.0 17.7 45.1 6.3 | 5.8 | 5.2 
| a 127.6 154.2 137.9 91.7 25.0 34.5 | 5.4 5.0 | 6.0 
, | 153.3 111.0 136.8 141.2 30.1 43.4 | 60 | 6.7 | 6.0 
Nevada.....--. 123.2 106.2 115.1 | 141.2 22.0 59.1 5.4 5.8 | 5.7 
a 121.6 79.3 | 116.9 114.0 32.6 45.9 | 5.8 | 6.0 5.9 
Washington...| 130.2 | 89.7 | 127.5 118.6 | 30.3 46.7 | 65 | 66 | 6.0 
C.. wacces | 108.6 | 97.2 | 107.5 | 114.0 | 37.5 | 34.0 | 6.5 | 6.6 | 64 
California. __- | 105.6 | 935.0 | 100.7 | 116.6 |} 33.3 | 43.8 | 5.8 | 6.1 | 5.6 
Far Western; 122.9 81.7 | 115.6 | 113.4 | 29.7 | 47.6 | 5.64 “6.18 5.70 
U.S. total__| 110.2 | 59.1 | 111.0 | 105 23.3! 59.9! 5.81! 5.77) 5.62 








a As shown by survey s December 1926. b As shown by survey of June 1927. 
. F. CALLANDER, Chairman Crop Reporting Board. 








Curtailment of Operations by New England Cotton 
Mills. 


Associated Press advices from Boston Dec. 29, in indicating 
that the extent of the current curtailment of production in 
New England cotton mills varies in different sections, stated: 

Mills engaged in the fine goods industry, of which New Bedford is the 
principal centre, are operating at an average of about 60% of capacity. 

Mills in Fall River, the great print cloth city, are operating as a whole 
at 35 to 40% of capacity. The American Print Works there, one of the 
largest in the world, has closed for an indefinite period. This corporation, 
which has 365,000 spindles, is expected to resume operations soon after the 
first of the year if the demand for goods, which has already made an appear- 
ance, grows to a sufficiently large volume. 

Massachusetts mills have curtailed more generally 
other New England States. In Rhode Island only one large corporation 
has closed its plants, the Manville-Jencks Corporation, having shut down 
just before Christmas, planning to reopen on Jan. 3. 
announced as for the purpose of making a complete inventory during a lull 
in business. 


than those in the 





| Such curtai 


| mill 





This shutdown was | 


Similar shutdowns of wide sheeting mills have occurred in Biddeford, 
Me., but in Maine as a whole the curtailment has amounted to less than 
in some other secvions, with some mills reporting normal business. There 
has been comparatively slight curtailment in New Hampshire recently. 

Although stocks on hand in storehouses are reported to be fairly large in 
Maine, mill men say this is not the case in New England as a whole. The 
mills are not manufacturing in excess of immediate orders. Most of them 
are going into the new year with stocks no greater than are usually on hand 
at this time of year. 

The curtailment, while not organized, has been put into effect by indi- 
vidual mills throughout New England, each in accordance with its own par- 
ticular situation. Textile leaders, while declining to be quoted at present; 
say that the mills are in a good position to take advantage of an increasing 


demand for goods which gives promise of becoming greater after the first 
of the year. 


From Biddeford (Me.) Dee. 28, the following Associated 


Press accounts were reported by the New York ‘“‘Times’”’: 

As a further means of curtailment of production the cotton mills of the 
Pepperell Manufacturing Company here, operating about 200.000 spindles, 
are closed for the holiday season. They were shut down Saturday night 
and will be open on Monday. 

The York Manufacturing Company in Saco did not shut down for the 
week, but have a comparatively small crew, due to the falling off in de 
mand for ginghaias. 

No curtailment has been made in the several cotton mills in Lewiston, 
beyond what has existed for some time. The proportion of spindles ac- 
tive there is from 60 to 80% of normal. 

In Augusta, the Edwards Manufacturing Company had 70,000 spindles 
running to-day, but some of them have been idle because of installation 
of a new water wheel. 

The cotton mill of the Lockwood Manufacturing Company at Water- 
ville is closed for the week. It has been running very near normal, with 
about 700 operatives. ; 

The cotton mill of the Cabot Manufacturing Company at Brunswick is 


employing more hands than ever before in the history of the company, 
numbering about 900. 


Salem (Mass.) Associated Press advices Dec. 28 said: 

Announcement was made to-day that the Naumkeag Steam Cotton Mills 
here would close Jan. 2, reopening on Jan. 9. 

Chicopee (Mass.) press advices Dec. 23 stated: 

The textile mills of the Dwight Manufacturing Company, employing 


about 1,000 persons, closed at noon to-day until after New Year's. Needed 
repairs will be made in the interval. 








Providence Hosiery Mills Close 
Under date of Dec. 27 the New York ‘‘ Evening 
announced the following from Providence, R. I.: 
The Providence Silk Hosiery Company, which announced a few days 
ago that it was negotiating with employees for wage reductions that might 


average as much as 20%, closed down its plant Saturday for an indefinite 
period. 


Post?’ 





Southern Mills to Curtail. 

The following from Richmond, \ 
the Wall Street ‘‘News.’’ 

Cotton cloth mills of the 

October, 60% in November 


1., Dee. 27 appeared in 


country sold only 68% fo their production in 
and unfilled orders decreased 13% in Novem- 


ber, according to George S. Harris, President of the Exposition Cotton Mills 
of Atlanta and a member of the executive committee of Cotton Textile 
Institute. 

Figures gathered by the institute, Mr. Harris said, “indicate that re- 
duction of production of at least 20% will be necessary to meet conditions. 


ilment of production, of course, is entirely with the individual 
The fact-finding organization only and no 
organized movement is under way to curtail output. Some mills doubtless 
will cut to 4% day schedules per week, but indications are reduction of 
production of 20% will be most general.”’ 


owners. institute is a 





Increase in Chimetis Production in United States. 


Cigarette production in the United States for 1927 will be 
about 8% greater than during 1926, according to a review 
published Dec. 17 by Jackson Bros. & Co. This will be a 
continuation, the review says, of the trend which, since 1914, 
has brought about an increase in production of more than 
450%. The review says: 

During the first ten months of 1927 American factories turned ou- 
82,290,000,000 cigarettes, compared with 75,700,000,000 for the corret 
sponding period last year and 67,200,000,000 for 1925. F{gures of a world- 
wide survey by the Department of Commerce, which has not yet been 
compieted, show that the per capita consumption in the United States was 
638 annually in 1925 as compared with 272 in 1913 and 402 in 1922. 

Tobacco manufacturing is one of the country’s most important indus- 
tries. In addition to being one of the largest sources of national advertis- 
ing revenues for newspapers, magazines and billboards, it con- 
tributes the second largest amount to Federal Government revenues. 
During the last fiscal year $376,000.000 was collected in tobacco taxes as 
compared with $2,222,000,000 in income taxes. Six cents of every fifteen 


cents paid for one of the popular brand cigarettes go to the Federa] Treas- 
ury. 








Spring Prices on Men’s Wear Advanced by 20 Out of 80 
Woolen Houses. 


In its issue of Dec. 27, the New York “Journal of Com- 
merece” said: 

A survey conducted by the Journal of Commerce during the past week 
disclosed the fact that at least twenty of the eighty principal men’s goods 
selling agencies in this city have advanced spring prices from 2% cents 
to 10 cents a yard, with the majority lifting prices 5 cents. The American 
Woolen Co., the William Whitman Co., the Cleveland Worsted Mills Co, 
and Deering, Milliken & Co., four of the largest cloth producers in the 
United States, have announced advances recently, on both plain and fancy 
worsteds. 

The Pacific Mills, J. P. 
Wilder & Co 


Stevens & Co., 


Metcalf Bros. & Co., Parker, 
. L. Bachmann & Co., the 


yeorge E. Kunhardt Corp., Mocka- 


num Mills, H. P. McKenney & Co. and Princeton Worsted Mills are among 
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the larger independent factors which have not made price changes. About 
balf a dozen other selling dffices indicate that higher prices will be named 
after the turn of the year. Several summer goods manufacturers have 
advanced er expect to advance shortly. 

& The following is a representative list of the men's goods industry and the 
price policy currently adopted with regard t» duplicate spring orders: 








*Adeances. 
Adelpbia Worsted Mills____ 5c. H. & W. H. Lewis, Inc____ N.c. 
einai N.c. William M. Lovering & Co.. N. c. 
Fred Almy & Co___. _N.¢. Lymansville Co.._._........ N.e. 
Allen-Lane Co_.__________. 5e. Carl J. Maas Co., Inc...... N.c. 
American Textile Woolen Co N. c. Geo. Mabbett & Sons Co.__ N.c. 
American Woolen Co_.____ 2% to fe. | D. 8. Mackay & Co. (Hope- 
Ardsley Textile Sales Co..__ 5 to 7c. well & Intervale)_...._-- 2%e. 
L. Bachmann & Co______ SS FY 3 Bis Ws Be BE OE Os occnce De O 
JI. Ww. Birch & Sons (River- Mayflower Worsted Co.__._ N. c¢. 
side Woolen Mills)______ 5e. McAteer & Peto_..__..... N.c. 
Brighton Worsted Co______ N.c. John McCulloch (Warren 
Edwin & Louis Bry, Inc.__. 5 to 7%e. Re ee N.c. 
Cambridge Worsted Mills... WN. c. H P. McKenney & Co...-.- N.¢. 
Campbell & Lynch._______ N.W. Metcalf Bros. & Co........ N.c. 
Chester Moses & CrownMills N. c. Allen R. Mitchell & Son.... N.c. 
Cleveland Worsted Mills... 2% to 7c | Paragon Worsted Co... ___- N.c. 
R. W. Colman & Co. Parker, Wilder & Co.....-.- N.c¢. 
pire Worsted Milis) _____ . N.c. Patterson & Greenough 
Howard L. Curry _ aeP N.c. (Southern) _......-. Adv after Jan. 1 
Curtiss & Warren_._____ ___ N. Ww. Peerless Woolen Mills. _..-_- N.¢. 
Deering, Milliken & Co. Perseverance Worsted Co... N.c. 
(Cowan & Pondicherry)__ 6c. G. H. Pfeiffer & Co ._...-- N. 6. 
Robert T. Francis (Pontoo- | Princeton Worsted Mills.... N.c 
suc Woolen Mfg. Co.).... N.c Prudential Worsted Co. (E. 
Alfred C. Gaunt & Co. eae C. 
(Merrimac gabardines) ___ Raymond & de Blois Co.... N.c. 
Ge ada alii James J. Regan Mfg. Co.... N.c. 
Geo. H. Gilbert Mfg. Co___ Sawyer, Regan Co........- 1. c. 
Ww. 8. 8. G Edmund Schwarz (Yorkshire 
bourne Mill:)_...._-_____ Worsted Mills). .......-- to 7 Ke 
Greenwich Mills....___ ___ Belden Worsted Mills... --- 5c. (Dec.29) 
T. Guerin & Co____ Standish Worsted Co...._-- a 8 
o-ae ‘oy eee J. P. Stevens & Co......_- .c Se 
. . Stillwater Sales Co. ....--- 2% to 
Samuel Hird & Sons Co Stoney & Starkey ......-.--. N.c. 
o_o A Strong-Hewat & Co.._____- N.c. 
Pa ° Hoff & atid hak N.c. W. Stursberg, Schell & Co. 
nternat'lW orsted MilisAdv contemplated | (Maine Woolen Mills).... 5c. 
- M_  Jacome (Walther Terhune, Yereance & Wolff 
aan: Meters Adv.contemplated| (Waucantuck, Bell & A. 8. 
ward A. Jones & Co.____ N.I, Brown Mills) .......---- 5e. 
Kronheimer, Lewis & Uli- United States Worsted Co.. N.c. 
— TIPE Sc Se aig N.c. Waterhouse Worsted Co.... N.c. 
Py E. Kunhardt Corp__ N.c. Waterhouse & Stockton.... N.c. 
ie Porte Woolen Mills. ____ 5e. William Whitman Co-- ---- Revised 
pres » A Lawrence & Co.... N. W. WindsorM fg.Co.(Range95).10ce (Dec.26) 
B entekCo.(Paciiie Mills) N. c. Wuskanut Mills. ----.--.- poe Ws Be 
oes Lawton & Oo. John G. Zabriskie & Co. (An- 
(Whitney Worsted Co.)__ 60 nadale Woolen Mills)..... 2c. 








*N. c. indica tte “no change. 


r on 
whole lines Advance may be on certain ranges or o 
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Automobile Models and Price Changes. 


The Studebaker Corporation of America is to-day intro- 
ducing models of its new American edition of the Erskine 
Six—a Club Sedan, priced at $795 which will be presented 
at the New York Automobile Show at the Grand Central 
Palace, New York City, beginning Saturday, Jan. 7. The 
new Erskine is larger, roomier and more powerful, with 
many improvements in body and chassis. An official 


description issued by the company says in part: 

The new Erskine is larger, roomier and more powerful and incorporates 
many improvements in body and chassis. It is wider, front and back, and 
Provides increased head room. Frontal appearance has been improved 
with a more beautiful radiator design, topped by the figure of Atalanta. 
Full crown front fenders of new design flare widely in front and sweep back 
without a break in their lines. The roof line is broken sharply at the front 
to emphasize the smartness of the military visor, but swings back to a 
gracefully rounded rear quarter. Long and narrow windows are set in 
deep reveals, the contrasting color adding to the low hung appearance of 
thecar. The finish is in fawn and sable lacquers with gold and red striping. 
The wheels are finished in a deep maroon. The instrument board is finished 
in two-tone lacquer, and instruments are set under glass in a new and at- 
tractively designed panel. indirectly illuminated to prevent night driving 
glare. Instruments include a hydrostatic gasoline gauge in addition to 
the usual speedometer, ammeter, and oil pressure gauge. Coincidental 
lock to steering and ignition, the key to which also operates the door lock, 
is mounted on the steering column. On the steering wheel which is of a 
new and attractive flat design with small grip, are controls for throttle. 
spark and the twin beam acorn-type headlamps. Automatic windshield 
cleaner, rear-vision driving mirror, and cowl ventilator are other items of 
regular equipment. The windshield is the one-piece type and is adjustable 
for ventilation. Changes in engine design have resulted in increased 
motor performance. The bore has been increased to 2% inches, with 
4%-inch stroke. Piston displacement is 160.37 cubic inches, delivering 
43 brake horsepower at 3100 r.p.m. ‘The compression ratio is 4.86 to 1. 
For export markets where a high horsepower tax is levied, the motor will 
have a bore of 2% inches. Cylinders are cast en bloc with detachable 
head. Lubrication is high pressure force feed to all crankshaft, camshaft, 
and connecting rod bearings. An oil filter is standard equipment. The 
spark control is semi-automatic. Ignition and starting systems are Delco 
Remy and the starting gear is Bendix Drive. A six-volt storage battery 
is located under the floor boards of the front compartment. Improved 
gasoline economy has been effected by improved manifolding and a new 
Schebler 1-inch carburetor. ‘The wheelbase remains 107 inches, but the 
overall length has been increased to 156% inches. Road clearance is 
§& 7-16 inches under the front axle, and 87% inches under the differential 
housing. Four wheel brakes of improved design assure complete control 
with light pedal pressure. Tires are 29 x 4.75 four-ply balloons. A 
standard four-foor sedan listing at $885 and a Royal sedan at $965 are 
ether new models available in the new American edition of the Erskine. 


An announcement by Mr. John N. Willys, President of 
the Willys-Overland Co., on Dec. 28th indicated that the 
Whippet cars will compete with Ford and Chevrolet in 
price, quality and completeness of equipment. New prices 
:nd models will be announced next week, Jan. 6th, aceord- 
Ing to the statement which was reported in the ‘‘New York 


1. mes” of Dec. 29 as follows: 
“It is not the intention of the Willys-Overland Company," said Mr 





illys, ‘‘to enter into any direct price war with any one or any g.oup of 


anufacturers in the light car field. The prices which we will ann ‘ince 





| 
| 
| 
| 


—- - 


and the improvements which we have made in the Whippet will, however, 
make it directly competitive with every car in the present light car claas. 
The improvements are further developments of the features which have 
been characteristic of the Whippet. 

The new low prices will be the direct result of improved manufacturing 
costs and the increased public interest in this car which, according to the 


| estimates of our sales department, will cal] for a greater volume of output 


in 1928 than we have ever experienced before. 

We have recently opened our new body building plant which will save 
us not less than $5,000,000 a year in the body division alone. With ite 
allied plants it will furnish employment for 3,000 additional men. 

The new forge shop, opened last summer, is the last word in efficiency 
and has increased our production capacity in this department 100%. 
Standardization of manuafcturing processes and the introduction of new 
efficiency methods have reduced overhead and lowered costs. 

We have been in production for nineteen months on the Whippet. Dur- 
ing that period the basic principles of Whippet design have been thoroughly 
vindicated, as evidenced by recent trends in the light car field. These 
basic principles are being maintained without change. 


Mack Trucks, Inc., now have in production a new model, 
the AK which has a capacity of 314-5 tons, with 162, 174 


and 186-inch standard wheelbases. 

Many special features are found on model AK. The engine of 45%-ineh 
bore and 6-inch stroke has cylinders cast en bloc with detachable aluminum 
heads. A feature of the transmission is an extra high speed reverse which 
may be obtained at a slight extra cost. 

Being a high-speed heavy duty carrier, four-whee! brakes of the internal 
expanding type have been made standard on this model. The emergecny 
brake operates mechanically and is of the external contracting type. On 
the chain drive model it is located on both jackshafts whole on the dual 
reduction mogiel it is mounted on the rear end of the transmission. 

Model AK has a sharper turning circle than ever before offered on Mack 
trucks. This has been effected by center point steering which makes for 
exceptionally easy handling in traffic. 








Decline in Sales of Automobiles in Philadelphia Federal 
Reserve District. 


The Federal Reserve Bank of Philadelphia reports that 
‘‘business in automobiles during November declined some- 
what more than seasonally, sales at wholesale and retail by 
11 distributors of this district being substantially smaller, 
both in number and value than in October.’”’ The Bank adds: 
Sales of used cars and deferred payment sales also decreased in the 
month. Compared with a year before, sales of new cars by dealers and 
retailers were sma!!, but those of used cars were larger. 

Stocks of new cars increased at the end of November, but were smaller 
than on the same date last year. Supplies of used cars, on the contrary, 
were lighter at the end of November than in the previous month, but were 
considerably heavier than at the same time last year, 


AUTOMOBILE TRADE—PHILADELPHIA FEDERAL RESERVE DISTRICT 
ELEVEN DISTRIBUTORS. 


————- November 1927 Change from 





—Octover 1927-— —November 1926— 
Number. Value. Number. Value. 
Sales, new cars, wholesale........-.-.-.-.-.- —65.1% —54.3% —41.7% —23.5% 
Ce BE, ob orescnsesscecens —86.7 —86.9 —78.1 —78.64 
eS Ee aa —i4.6 —13.8 +44.5 +46.5 
a) | era —33.9 —32.0 +41.9 +25.7 j 
Gales, WOW COTS, SETSAN cc ccccescce —74.0 —6§5.8 —58.9 —48.5 
ee ene +8.1 +43.7 —14.6 —10.6 4 
ee ee —19.9 —14.8 + 32.0 +1758 
Stocks of used cars ey ean —8.2 —1.5 +47.9 +33.9 
Retailsales, deferred payment------.---- —25.3 —12.7 —39.6 —16.5 





Crude Oil and Gasoline Prices Practically Unchanged. 

No price changes have been reported this week in the 
chief crude oil market of the country. In the gasoline 
markets only one change of note took place when on Dee. 
28 it was reported from Denver that the Continental Oil 
Co. had increased service station price of gasoline in Den- 
ver 2 cents, making the new price 18 cents a gallon, includ- 
ing the 3 cents state tax, following a similar advance by 
Navy Gas & Supply Co., marketer of Shell gasoline. Texas 
Co., Sinclair and others have made similar adjustments. 
The advance restores the price to the same basis as pre- 
vailed before the cut two months ago, when it became 
known that the Midwest Refining Co. (Standard Oil of In- 
diana subsidiary) was buying service stations through its 
subsidiary, Vickers Petroleum Co. 

Wholesale prices at Chicago, Ill., on Dec. 30 were re 
ported as: gasoline, motor grade, 554@6c; kerosene, 41-43 
water white, 4144@4%4c; fuel oil, 24-26 gravity, 80@85c. 





Continued Decline in Crude Oil Output. 

A decline of 24,750 barrels per day was reported in the 
daily average gross crude oil production of the United 
States for the week of Dee. 24, bringing the output down to 
2.432.200 barrels as compared with 2,456,950 barrels for 
the preceding week, according to estimates furnished by 
the American Petroleum Institute. The current output is 
29.850 barrels per day greater than that during the corre- 
sponding week of 1926. The daily average production east 
of California for the week of Dec. 24 was 1,810,900 barrels, 
as compared with 1,832,850 barrels for the preceding week, 
a decrease of 21,950 barrels. The following are estimates 








of daily average gross production by districts for the weeks 
| indicated: 
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DAILY AVERAGE PRODUCTION 





(In Barrels) — Dec. 24°27. Dee. 17°27. Dee. 10°27. Dec. 25°26. 
RE SE ab .750 720,300 36,200 570,300 
a a a 105,550 105,050 106,050 117,750 
Panhandle Texas........._._- .900 85,400 86,500 152,400 
I 75,350 76,000 77,200 102,750 
West Central Texas____.____- 58,150 58,150 58,100 70,050 
RRR iat 264,450 260,650 271,800 59,100 
East Centra] Texas__...._..__ 26,950 27,250 27,300 54,350 
Southwest Texas........._... 24,650 25,000 25,600 40,250 
North Lowislana............. 47,000 47,200 47,650 ¢ 
Ri niacin ad biné-aereae 94,350 95,200 96,100 137,300 
GED SUMED. 2. wccccccecacoce 121,350 127,450 126,550 172,050 
Coastal Louisiana__..._._____- 14,900 14,250 14,600 11,150 
SR A eee eat 110,500 111,000 112,000 110,000 
_ "oR e pee aais 57,900 57,900 52,300 60,600 
ESAS RES 11,500 13,050 13,050 11,600 
ee Bed 6,350 6,850 6,850 7,250 
i ar 2,300 2,150 2,250 7,850 
ER ae ena 621,300 624,100 627,400 663 ,600 

eee ee 2,432,200 2,456,950 2,487,500 2,402,350 


The estimated daily average gross production of the Mid-Continent field 
including Oklahoma, Kansas, Panhandle, North, West Central, West 
Texas, East Central and Southwest Texas, North Louisiana and Arkansas, 
for the week ended Dec. 24 was 1,486,100 barrels, as compared with 1,500,- 
200 barrels for the preceding week, a decrease of 14.100 barrels. The 
Mid-Continent production, excluding Smackover, Arkansas heavy oil 
was 1,414,550 barrels as compared with 1,427,750 barrels, a decrease of 
13,200 barrels. 

The production figures of certain pools in the various districts for the 
ourrent week compared with the previous week follow (figures in barrels 
of 42 gallons): 


oon ban. . Dec. 17. Dec.24. Dec.17. 
orth Braman......... 100 = 2,850) r —_ 
South Braman_________ 1.950 2°050| -,Vorth Loutetana 
Age avers | PPPOGRVED. «ccccescce 6,600 6,750 
Tonkawsa...cc<<.-.--.-- 15.200 15,550 Urania 8.500 8.500 
ea ae ee ee eee : : 
YA ee eee 36,850 36,900 Arkansas— 
Bristow Slick.......... 24,600 24,600 Smackover, INght....-.- 9,350 9,200 
i ichebsncceoes 10,600 10,750! Smackover, heavy_--._- 71,550 72,450 
ss aaa 10,450 10,450) 
as ee | 55,650 55,700 Coastal Tezas—~ 
a 108,450 112,350, West Columbia. ..--.-- 8,950 8,600 
Er a ie 21.300 22,.100' Blue Ridge. ......-..-- 3.800 4,200 
Bae MUO. gn cn ccues 38,750 40,300) Pierce Junction....--.. 12,000 15,300 
eee Poe eT eT eee 12,400 12,700 
Panhandle Teras— IN a cs aie 53,500 55,000 
Hutchinson County.... 55,300 56,360 Orange County....---.-. 4,150 3,850 
Carson County...._..- 7.900 7.500 Wyoming 
9.300 20.1¢ Y amd ss 
. OT Anaehebbtehene eer 7 aap ag er 42,550 42,100 
West Central Teras— Montana— 
Brown County..._.___- 17.250 17,600! sunburst. ........----< 9,500 11,000 
Shackleford County.... 5,000 5,100 i. 
West Teras— Caltfornta— 
Reagan County__..._.- 22,700 22.950 Santa Fe Springs-.-.---.-.- 38,500 38,500 
Pecos County _.._.____. 44,300 45,300} Long Beach.....---.-- 113,000 112,000 
Crane & Upton Counties.119,000 121,100 | Hunting.on Beach... 61.000 61,000 
Ws cis cinces oan 62,000 54,300) Torrance. ........-..-- 20,000 20,000 
East Central Teras— poe eee 14,000 14,500 
Corsicana Powell. _____- 13,050 13,150) Rosecrans. .......----- 8,500 8,500 
Nigger Creek.._....... 1,950 2,050) Inglewood_..........-. 31,800 32,000 
Southwest Tezas— Midway-Sunset.......- 81,000 81,000 
ling................ 14,000 14,250 Ventura Avenue.....-- 51,500 53,600 
edo District. ______- 7,450 7,500 Seal Beach.......--.-. 43,000 43,000 





Copper and Other Non-Ferrous Metals Steady in Holi- 
day Market—Export Trade in Copper Better than 
Expected. 

Despite the customary holiday quiet, prices of all of the 
major non-ferrous metals held on a fairly steady basis 
throughout the week, “Engineering and Mining Journal” 
reports. Large copper producing interests quote 14.125 
cents a pound for deliveries in the East. Custom smelters 
now quote 14 cents, delivered in Connecticut, which com- 
pares with 13.875 cents a week ago. They seem to be 
taking a firmer stand and are well content to do only a 
moderate amount of business until after the holidays are 
over; then another good buying movement is expected. Con- 


tinuing, the ““Journal’’ says: 

In the Middle West recent business in copper went through at 14.25 cents, 
delivered. The export demand for copper during the week has been better 
than was expected and the price of the export association held at 14.50 cents, 
e.4.£. 

A modest tonnage of lead changed hands, mostly for January delivery. 
In the East the contract price held at 6.50 cents a pound, while in the Middle 
West 6.325 cents was the quotation named by leading interests. Some 
sellers offered lead at 6.30 cents, St. Louis basis. The undertone of the 
market is steady. 

Sales of zinc have been small, with some business at 5.625 cents, St. Louis. 

Prices named for tin are a little lower than a week ago, with trading dull. 








Growth in Exports Helps Copper Industry—Creation 
of Copper Institute Factor in Bettering Industry. 
The growth of the export trade has been the saving factor 

in the copper industry this vear, according to the review 
published Nov. 29 by Dominick & Dominick. The review 
also comments on the creation of the Copper Institute, to 
further the interests of copper producers (to which refer- 
ence was made in these columns Nov. 12, page 2613), and 
we quote therefrom as follows: 





Formation of the Copper Institute this month creates a third organiza- 
tion in an industry which is rapidly being “organized’’ into a be’'er 
situation to-day than it has been for some time. The Institute will seek 
to develop more efficient methods of production and marketing through 
the distribution of full information regarding the « nsumption and gale 
of copper. The functi mm of the Copper & Brass Research Association can 
be roughly defined as the creation of new ina:kets and new uses for copper 
at he me, while Copper Exporters, Inc., has t purpose of increasing and | 
stabilizing the sales abread. 

The new Institute follows a practice which has become fairly common 
in American industry. In its organization and its functions it is similar 
to The American Iron & Steel Institute, The American Petroleum In- | 
stitute, The Cotton-Textile Institute and the Portland Cement Association. 





It has been felt for some time that such an organization was badly needed 
in order to prevent the over-production with which the industry 
been constantly menaced. All of the leading copper companies are mem- 
bers of the Institute. They will give to the Institute each month detailed 
information concerning costs, production, stocks on hand, and estimates 
of production for three months in advance. 

The considerable success of Copper Exporters, Inc., undoubtedly en- 
couraged the formation of the Institute. When the exporting association 
ended its first year of existence on October 15, the growth in the exports 
of American copper and the stability of copper prices in the foreign 
market were convincing evidence of the Association’s worth. 

Formed under the Webb-Pomerene Act of 1918, permitting American 
producers to combine for the purpose of selling goods abroad, Oopper 
Exporters, Inc. announced that one of its chief purposes would be to 
sell direct to foreign consumers and to prevent the wild speculation in 
copper prices on foreign markets. This speculation and under-bidding, 
which had been almost an unavoidable feature of the export business, 
have been almost conrpletely eliminated this year, while exports for the 
first nine months of 1927 have been approximately 10% greater than in 
the same period in 1926. 

It is this growth in the export trade which kas been the saving factor 
in the industry. During the current months domestic consumption of 
copper has been lower this year than last, chiefly due to a smaller demand 
in automobile manufacture and in building. The growth in exports, 
however, has turned the scales in favor of the producer, with total ship- 
ments, both domestic and foreign, amounting to 978,000 tons in the 
first 8 months of the year as against 948,000 in the same period is 
1926. 

These export shipments are continuing to gain. Their most important 
consumer is Germany. For the first 8 months of 1927, German imports 
of American copper totaled 118,883 tons as compared with 57,173 tons 
during the same period last year. In the past year Germany has doubled 
her imports of copper, and the German Copper Institute has succeeded 
in increasing the demand for the red metal about as successfully in that 
country as the Copper & Brass Research Assocition here. 

The net result of this export movement has been to keep shipments and 
production closely in balance and to effect a reduction of the stocks 
of copper to the lowest level since August, 1926. The present surplus 
stocks constitute less than a month’s supply, and copper prices this week 
advanced to a new high level of 13%c. a pound. 





World Stocks of Zinc Increase 2,670 Tons—Total on 
Dec. 1 Estimated at 57,000 Tons—Situation Abroad 
Fairly Sound. 


A. J. M. Sharpe, honorary foreign correspondent of the 
American Zine Institute, Ine., estimates world stocks of 
zine Dee 1 at 57,000 metric tons of 2,204.6 pounds each, 
compared with 54,930 tons Nov. 1, an increase of 2,070 tons. 
The following table gives in metric tons Mr. Sharpe’s esti- 
mates of zine stocks in the various countries: 





Year 1927— Dec. 1. Now. 1. Oct. 1. Sept.1. Aug.1. July 1. Jan. 1. 
United States._...-.- 35,700 32,930 31,100 31,400 35,700 39,871 19,800 
I 5 foo onion 2,50 2,800 2,600 2,800 2,700 2,600 3,200 
RE vo cha catsnes x2,600 2,500 2,800 2,800 2,800 2,800 2,400 
Germany and Poland... 6,700 7,200 7,600 7,000 6,500 6,800 9,500 
NS REA S 400 4,100 3,900 3,700 3,500 3,300 4,000 
DUENOS, -ccccncns 1,300 1,500 1,200 1,500 1,600 1,300 1,500 
Great Britain. _-_- . 1,500 1,600 1,400 1,600 1,700 1,500 = 1,000 
Scandinavia - - -- “ett 200 200 200 200 200 200 200 
Var Hast........ aged 600 600 600 600 500 500 500 
Elsewhere - - - - - - a 1,500 1,500 1,500 1,500 1,500 1,500 

, a ea 57,000 54,930 52,900 53,100 56,700 60,371 43,600 


x Including unsold shipments afloat. 

Mr. Sharpe in reviewing world conditions of zine as at 
Dee. 1 says: 

November has been an uninteresting sort of month. In fact, if one were 
to write that the quotation for current month’s shipment opened at £26 10s 
and closed at £26 12s. 6d. it would be a very fair epitome of the London 
market. Once again the restraint of sellers has been the chief feature—on 
only one occasion could offers be said to be beyond the absorbing powers of 
the market, and then the quotation dropped to £25 12s. 6d., but promptly 
recovered. 

Towards the end of the month, however, it appeared as though sentiment 
were hardening. Just why is a little uncertain and probably it was more 
a case of the more optimistic feeling in other sections of the market—espe 
cially as regards lead—being reflected in the zinc section than any more solid 
ground. The situation on the Continent seems sound enough. Russia and 
the Central European States have again taken some good tonnages off the 
German market. In addition the rolling trade is reported to be quite busily 
occupied, despite the lateness of the season. The brass works are also re- 
joicing in a steady flow of fresh business and though, especially in Germany, 
there is a growing tendency to utilize high grade zinc it can safely be esti- 
mated that over two-thirds of the metal absorbed by this industry is G. O. B. 
On the whole, therefore, it is easy to believe that Continental stocks have 
not increased and may quite possibly have decreased. It is certain that 
whatever stocks there are are in strong hands. 

During the month the Giesche concern announced that, owing to the 
continued low price of zinc it was closing its Wilhelminehutte works, which 
will appparently mean a temporary curtailment of some 450 metric ton 
monthly. This is the only case of curtailment for this reason, though of 
course there may be a further cut through the stoppage of certain foundries 
for the purpose of reorganization. 

The strongest feature of the European markets has been the demand for 
high grade, both in Britain and on the Continent. With America not sell- 
ing and arrivals of Australian metal not particularly heavy, there has been 
something near a scarcity of actual spot metal and the premium has stiffened 
to £3aton. However, towards the end of the month American brands were 
offering more freely and the position may soon be regulated. 

The galvanizing trade has been distinctly disappointing and must remain 
so until the situation in India improves. Just another case of over-optimism 
as to the prospects earlier on in the year, which led to heavy speculative 
buying by ..erchant houses who are consequently now cluttered up with 
excessive stocks which they have been unable to move. Since the turn of 
th. month there have been signs ‘that the position is getting better, and 
there has been a moderate amount of buying for this important market for 
January and later delivery. On the Continent also galvanizers are com- 
plaining of slack trade. 

In the opening days of December there was a slight jump in the quotation 
following on the news of the Australian shipping strike, but it is significant 
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that this increase was immediately responsible for heavier offerings of metal 
from the Continent, which rather promotes the thought that there is a cer- 
tain amount of metal being held for bet‘er prices. This, indeed, has been 
the idea of many people on this side f’: some weeks past and has been re- 
sponsible for a certain amount of the caution displayed by buyers. 

The British output for November was little different from that of the 
previous few periods, and was probably not more than 4,600 long tons. 

The American Zine Institute, Inc., adds: 

Just as we are concluding this a cable has reached London intimating 
that the supplies of water at Broken Hill are not sufficient to last more than 
3 months. Of course much may happen in the interval, and it will not do 
to speculate on the chance of any curtailment of output from this cause, but 
obviously this is a point which will have to be watched fairly closely. 








Production of Zinc in United States During First Half 
of December Shows Slight Increase. 

During the first half of December, 25,405 short tons of 
slab zinc were produced and 21,793 tons were shipped, as 
compared with 25,027 tons produced and 24,709 tons shipped 
in the second half of November and 24,190 tons produced 
and 21,411 tons shipped in the first half of that month, 
according to the American Zine Institute, Ine., which also 
states: 

Stocks of slab zinc on Dec. 15 totaled 42,932 short tons, compared 
with 39,320 short tons at the beginning of the month, an increase of 3,612 
tons. Of the total shipments for the first half of this month 20,343 tons 
went to domestic consumers and 1,450 tons were exported. The amount of 
metal sold but not yet delivered at Dec. 15 was 24,519 tons; total retort 
capacity at that date amounted to 131,484 tons; the number of idle retorts 
available within 60 days, 42,833; the average number of retorts operating 


during the first 15 days of Dec., 76,101; number of retorts operating at 
Dec. 15., 76,436. 


For production, shipments, &c., of slab zine for the first 
11 months of this year, see ‘“‘Chronicle’’ of Dee. 17 1927, 
page 3278. 








Railroad Buying is Chief Feature of Steel Market— 
Pig Iron More Active. 


Equipment buying is the chief feature in the steel markets 
throughout the country this week, with orders for a total of 
11,500 freight cars, declares the “Iron Age’’ in its Dee. 29 
review of the industry. Specifications in good volume 
increase mill operations while expectations of better auto- 
motive business are entertained for early in 1928, the “‘Age’’ 
observes, adding: 

Railroad equipment buying on a scale scarcely matched in the year makes 
the final week of 1927 noteworthy just as it bade fair to show the usual 
year-end quiet. Orders for 11,500 freight cars have been placed by four 
reads, the Southern buying 4,750, the Santa Fe 3,650, the Louisville & 
Nashville 2,150 and the Chicago & North Western 1,000. The St. Louis- 
San Francisco has inquired for 4,000 cars, and the Pacific Fruit Express is 
preparing to ask for bids on 2,000 refrigerator cars. 

Thus this year, which for weeks has looked like a leaner one than 1926 for 
the car shops, may run a thousand beyond the total of 67,000 for last year, 
including cars the railroads themselves built. 

The whole trade had looked forward with lively interest to the Steel 
Corporation's meeting of Tuesday, and the naming of President Farrell as 
chief executive met the widessread expectation. Reasonable competition 
at home and the maintenance of this country’s position in foreign trade are 
taken as firm planks in his platform. 

Rolling mill operations in the last week in December do not signify and 
usually are light. But Pittsburgh, Youngstown, Cleveland and Chicago 
report some increase over last week. Chicago's slight gain is due to releases 
against 1928 rail contracts. For the Chicago district as a whole, ingot 
output has gone up to 74%. On the other hand, the Steel Corporation 
closes the year with little more than a 60% ingot production as an average. 

The large expectations the steel trade entertains for 1928 on account of 
the automotive industry are emphasized again this week, but tinged with 
disappointment at the pace of Ford production. Spring is now the time 
set for reaching a good production schedule on the new car. 

Bar, plate and structural shape specifications have been flowing in upon 
Pittsburgh and other Central Western mills in good volume for another 
week, and in these heavy products most makers now have a tonnage on 
their books that will insure good operations through January. 

Rail orders just placed include 50,000 tons for the Illinois Central and 
6,250 tons for the Missouri-Kansas-Texas. The St. Louis Southwestern is 
in the market for 15,000 tons. 

Structural steel awards of about 24,000 tons included 7,000 tons additional 
material for the Cleveland Union Terminal and 4,6000 tons for a building 
at Houston, Texas. Inquiries of 26,000 tons include 14,000 tons for an 
office building in Boston. 

Sheet specifications have been coming out in good volume for January 
shipment, but there is not much new business as most Consumers covered 
before the recent advance. The National Association of Sheet and Tin 
Plate Manufacturers reports sales for the first half of December at 275,000 
tons, bringing unfilled orders as of Dec. 15 up to 600,000 tons. It is probable 
that the Steel Corporation’s sheet mills have done porportionately well. 

Railroad car builders and agricultural works are placing some good orders 
for sheets, with occasionally a fair-sized release from motor car builders. 
Considerably more is expected from the latter in January. 

A bridge across San Francisco Bay will take 8,500 tons of concrete rein- 
forcing bars, which probably will be awarded next week. Other bridge 
awards are looked for, but building construction is not important. 

on tubular products the best demand and prospect are in pipe for gas and 
oil lines. 

Eastern mill bases on plates and shapes, recently announced by the Bethle- 
hem Steel Co., have been reflected in a $1 a ton reduction in c.i.f. prices on 
the Pacifie Coast. 

To the decision by the Secretary of the Treasury that German steel is not 
being dumped in this country is added the promise of prompt steps to 
protect American industry if evidences of unfair competition appear. 

Cold finished steel bar extras modifying those announced in October 
apply an extra of 20c. per 100 lb. for lots of 2,000 to 3,999 Ib. of a size, 
instead of from 2,000 to 5.999 lb., as in the former card. The change is 
made so that cold finished steel bar quantity extras will conform to those 
on hot rolled bars recently adopted. 
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Heavier buying of pig iron by the automotive industry and larger shipp- 
ing orders forecast a sharp increase in motor car output. Some production 
foundries in Michigan are already running full notwithstanding the holiday 
season. Sales of foundry and malleable pig iron by Cleveland furnaces 
largely to the automotive trade, totaled 45,000 tons for the week. For one 
producer, sales this month are the largest since June 1925. Shipments from 
Cleveland are also heavy, comparing favorably with those for any previous 
month this year. 3y way of contrast, other pig iron centers are passing 
through the usual holiday lull. 

Neither of the ‘‘Iron Age’’ composite prices is changed this week, that for 
pig iron remaining for a third week at its low of $17.54 and that for finished 
steel for a second week at 2.3l4c, a lb. The latter is about 1% above its 
low level of two months ago. The usual table stands as follows: 


Finished Steel. Pig Iron. 

Dec. 27 1927, 2.314c. a Lb. Dec. 27 1927, $17.54 a Gross Ton. 
 \. . ae Ff 8 Seer eee $17.54 
Ee ee, Fee ee , . . nn ceccneennke 17.59 
ERE ere DE TE SEE En cncccnsscncesesane 19.88 
10-year pre-war average___---.-- 1.689c.| 10-year pre-war average.____-.-.-- 15.72 


Based on steel bars, beams, tank plates,| Based on average of basic iron at Valley 
plain wire, open-hearth rails, black pipe | furnace and foundry irons at Chicago, 
and black sheets, constituting 86% of the| Philadelphia, Buffalo, Valley and Bir- 


United States output. | mingham. 

High. Low. | Figh. Low. 
1927_.2.453c. Jan. 4 2.293e. Oct. 25|1927_.$19.71 Jan. 4 $17.54 Nov. 1 
1926_.2.453c. Jan. 5 2.403c. May 18/1926... 21.54 Jan. 5 19.46 July 13 
1925..2.560c. Jan. 6 2.396c. Aug. 18| 1975_. 22.50 Jan. 13 1° ™% July 7 
1924_.2.789c. Jan. 15 2.460c. Oct. 14 °° +. 22.88 Feb. 26 lv.241 Nov. 3 
1923_..2.824c. Apr. 24 2.446c. Jan. 2 3.. 30.86 Mar.20 20.77 Nov.20 


More freight cars were ordered in the past week than i 
any month since January, reports the ‘‘Iron Trade Review” 
of Cleveland in its market summary of Dec. 29. With the 
Southern placing 4,500, the Santa Fe 3,650, the Louisville 
& Nashville 2,150 and the Chicago & North Western 1,000 
additional, the week’s total is 11,300, exclusive of small, 
miscellaneous orders. Steel requirements for these cars will 
approximate 115,000 tons. More than 15,000 cars are under 
consideration, and action on almost any one of the inquiries 
now pending would push the December total past the 
14,385 of January and make it the best car month of the 
year, the ‘‘Review’’ goes on to say in its report of events in 
the markets. From it we add: 

The combination of these heavy commitments for cars and fair con- 
tracting for track mtaerial, including 50,000 tons of rails for the Illinois 
Central, has completely dispelled the apathy which usually envelops the 
iron and steel markets Christmas week. Even without this railroad de- 
mand the activity of the week would have been extraordinary, for finished 
steel consumers continue to specify liberally against fourth quarter contracts 
and cover for the first quarter. 

For maintenance of steel production above the usual holiday rate the 
railroads also are largely responsible. More rail and track fastening orders 
are being put on the mills, especially at Chicago, where the increase is 
most marked. There steelmaking has passed 70% on the way up, which is 
the rate for Steel corporation subsidiaries. Some independent sheet mills 
in the Mahoning valley are down for repairs this week, but when they 
resume after New Year they will work against the best order books in a half 
year. The two-day holiday over Christmas will not be repeated this week 
end at many mills. 

Beehive furnace coke contracting for first quarter has been practically 
completd at $2.85 to $2.90, levels which anticipate a daily wage cut of $1 
per ton in the Connellsville coke regions. Beehive furnace coke is $2.75 to 
$3 and Connellsville foundry $3.75 to $4.75. 

Pig iron sales have been moderately high, with the East still lagging 
behind the West and South. It is noteworthy that in most districts the 
larger melters have covered Shipments at Cleveland, where sales have 
again topped 50,000 tons in the past week, are equal to the best rate of the 
year Producers at Chicago approach the first quarter with heavier order 
books than a year ago. Southern furnaces are selling into the first quarter 
at $16, Birmingham, and have booked the equivalent of their January 
output. In the Pittsburgh district a fair amount of No. 2 foundry iron 
has been sold at $17.25, Valley. Buffalo prices are shaded in the East. 

Chief interest of users of wire products is in specifying out their fourth 
quarter contracts, and December shipments promise to be much heavier 
than those of a year ago. 

Cold finished bar mills, now holding more firmly to 2.20c., Pittsburgh, 
are applying differentials on purchases of less than 4,000 pounds instead 
of 6,000 pounds. 

Demand for bars, plates and shapes continues stimulated largely by the 
prespect of an advancing market, although signs that consumption is 
about to gain are not lacking. Structural steel inquiry is seasonally high 
and forecasts unusually heavy lettings for January. Plate mills next 
month should reflect the current heavy freight car orders and provide new 
tonnage at a time when users other than car builders will be more engaged 
in specifying than in contracting. Car floats and barges which the New 
York Central Rsilroad will place call for 5,000 tosn of plates, while 4,400 
tons will be required for two colliers for an eastern coal interest. Specifica- 
tions for bars at Chicago have expanded to the point where it is more dif- 
ficult to sandwich in odd lots. 

Indicative of the new life manifest in sheets are reports of independent 
producers that production in the first half of December has approximated 
275,000 tons compared with 230,041 tons for all of November. Unfilled 
orders as of Dec. 15 are estimated at 626,000 tons, against 437.306 tons 
Nov. 30. Particularly in the Pittsburgh and Youngstown districts have 
makers experienced heavier specifications and orders. 

_ Pacific coast quotations on heavy finished steel have been reduced prac- 
tically $1 per ton by the new eastern mill bases announced by the Bethlehem 
Steel Co. 

Weaknesses in Virginia pig iron has reduced the “Iron Trade Review” 
composite of 14 leading iron and steel products two cents this week, to 
$35.07. 


Rogers Brown & Crocker Bros., Inc., in their weekly 
market report under date of Dec. 29 say that pig iron sales 
are considerably better than is usual during the holiday 
period, the weekly tonnage sold being only slightly below 
that of the early part of the month. In spite of the approach- 
ing inventory period, shipments also hold up well. These 
facts are attributed to the attractive prices which now prevail 
and the low stocks in buyers’ vards. The price situation 
appears a trifle stronger, it is stated. They also say: 
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A fair tonnage of Ferro Manganese has been booked for first half delivery 
but consumers, seeing no liklihood of a further advance, are not hurrying 
to cover their requirements. 

There is little change in the Foundry Coke market. 
Coke are low and a good tonnage has been sold. 


Prices on Domestic 








Iron and Steel Foundry Operations in Philadelphia 
Federal Reserve District—Decline in Activities. 


A decline during November in production at steel and iron 
foundries in the Philadelphia Federal Reserve District is 
indicated in the following from the Federal Reserve Bank of 
Philadelphia: 

Production of steel castings during November, while almost 34% larger 
than in October, declined 18% from the total in the same month last year. 
Shipments and unfilled orders were smaller than a month and a year before. 
Inventories of raw materials at the end of the month were heavier than on 
the same date last year. 

















Per Cent Per Cent 
November Change Change 
1927. Month Ago| Year Ago. 
<< ccabninanasohankeueennna 11,940 tons 0 0 
AIRE SE ET ISS CR St 4,584 “ +33.8 —18.1 
he.) oc neegevabebeteusdamed 3,055 * —6.8 —36.9 
Re ES eae $471,561 —49.1 —38.4 
IN sc. 6 anus spin gis arin eubalae a 2,400 tons —9.6 —21.9 
EEE Se ae $399,329 +1.1 —30.7 
Raw stock 
SE ee ee eae ee 2,477 tons +34.2 +18.9 
Es eer ee Mi +2.4 +4.8 
Se a ee 1,361 ** —1.9 +8.5 





Activity in foundries making iron castings declined considerably from 
October to November and the rate was materially below that prevailing at 
the same time last year. This is evidenced by curtailed production, 
smaller shipments and decreased volume of unfilled orders. Stocks of 
pig iron and coke at the end of November were greater but those of scrap 
smaller than on the same date last year. 

















Per Cent Per Cent 
October Change Change 
1927. Month Ago| Year Ao. 
i ceo eben eee eke 11,111 tons 0 0 
ID i ian A a os sich mei mene 3,839 °° —9.0 —24.9 
eee ae re 226 °° —8.1 —22.9 
Dh .< cecedsemiaedoedbudne aes 3,613 ** —9.0 —25.0 
Rd.‘ tticinenbeeieGewaeeminn 3,210 * —9.3 —22.8 
For further manufacturing --------- 403“ —6.7 —38.4 
(REE eR ETE See 4,038 ‘* —10.0 —12.5 
a ee ee ee ae ee $631,106 —7.4 —4.8 
FR re 4,532 tons —12.6 —7.1 
SER Se eee ee $850,996 ‘* —9.6 +2. 
Raw stock 
ee ae 5,522 tons —1.3 +1.7 
Dt 1 o.) cncdanveaeeedeass beeen 2,368 °** —12.0 —7.6 
Ty <2. sknsvpeeeesennennedits aiem 5; aio +12.7 +7.3 














Discontinuance of “Pittsburgh Plus’’ Basis 
Bethlehem Steel Co. 


The discontinuance of the “Pittsburgh Plus” basis of 
price quotations by the Bethlehem Steel Co. was made 
known in the following announcement Dec. 7 by President 
Grace, that minimum base prices had been established at 


the various mills: 

Mr. E. G. Grace, President of Bethlehem Steel Co., announces a change 
in its method of quoting prices on structural shapes, plates and bars pro- 
duced at its various plants. Minimum base prices have been established 
at its mills at Bethlehem, Pa., Coatesville, Pa., Sparrow's Point, Md., 
and Lackawanna, N. Y., as follows: 

Shapes.—$1.95 f. o. b. Bethlehem and $1.90 f. 0. b. Lackawanna. ar 

Plates.—$1.95 f. o. b. Coatesville and f. o. b. Sparrows Point and $1.90 
f. o. b. Lackawanna. 

Bars.—$1.90 f. o. b. Lackawanna. 

Its Cambria plant being in the Pittsburgh District, no change has’ been 
made in the method of quoting prices on the products of that plant. 


The New York “Herald-Tribune” of Dec. 8 commenting 


on the change said: 

Abandonment of the old practice of selling steel on a Pittsburgh ‘‘plus”’ 
basis, a practice which was discouraged by the Federal Trade Commission 
after it had ruled for years in the steel industry, was announced yesterday 
by Eugene G. Grace, President of the Bethlehem Steel Corporation. The 
United States Steel Corporation had previously discarded this system at 
the request of the Federal Trade Commission, but until the present the 
Eastern independent producers have largely been operating under the eld 
method. 

In place of the Pittsburgh base Bethlehem steel hereafter will quote its 
prices on its own plant basis, independently of all other manufacturers. 
Inasmuch as it has a plant at Coatesville, Pa., the center of several smaller 
independent producers specializing in structural shapes, the probability is 
these manufacturers, as well as others in various Eastern cities, will follow 
Bethlehem's lead and break away from the old system. 


by 


Big Advantage for East. 

The result will be distinct advantage in obtaining business from Eastern 
consumers, as buyers of steel from these centers will pay freight from the 
plant only, instead of from Pittsburgh. It should also do much to eliminate 
the confusion which marked buying under the old system, and is regarded 
as a step in the direction of localizing business, namely, giving an advantage 
to the purchasers who buy their goods from nearby points. . . . 


More Believed Constructive. 


While other steel leaders have not had an opportunity to express their 
views of this radical change, the announcement having been withheld 
until this morning, it is evident the move will be regarded generally as con- 
structive. It further relegates to the past an old method of doing business 
which had little justification and was strenuously opposed by the Federal 
Trade Commission. 

Under the old method the price for steel was the same despite the distance 
it may have been shipped. A consumer but a few miles from Bethlehem 
Pa., could obtain no advantage through buying at Bethlehem instead of 
giving his order to a Pittsburgh manufacturer. The result was that goods 
were frequently shipped over a long distance at an expense that was not 
economically justified. 





Under this new system an Eastern consumer will get the benefit of being 
located at a point near the manufacturing center, as his freight bills will be 
correspondingly lower. Unless this advantage is overcome by a reduction 
on the part of more distant manufacturers, the tendency will be for the 
steel business to become more localized. 








Adjournment Without Results of Conference of Bitu- 
minous Coal Miners and Operators in Washington 
—Secretary of Labor Davis Says Industry Needs 
Czar. 

A conference of bituminous coal miners called by Sec- 
retary of Labor James J. Davis recessed on Dec. 15 without 
definite results. In telegrams sent Dec. 9 to bituminous coal 
operators and representatives of the United Mine Workers 
of Central and Western Pennsylvania, Northern West Vir- 
ginia and Ohio, Secretary Davis set Dec, 13 as the date for 


the conference; in his telegram he said: 

“The meeting will be for frank discussion of problems affecting the in- 
dustry with the object of bringing about, if possible, a satisfactory and 
peaceful situation. ; 

“The conference is called with the knowledge of the President. 
important your company be represented.” 


In making a public announcement of the conference call, 
the Labor Department issued a statement which said that 
“Secretary Davis had expressed the hope that the outcome 
might be peace in the bituminous industry by Christmas.” 
“At least, the Secretary believes,” the statement continued, 
“the meeting may witness a decided step in that direction, 
so that the holidays may see a situation in soft coal mining 
satisfactory not only to operators and miners but to business 
in general in all the districts that have lost by existing con- 
ditions. It is the Secretary’s earnest desire to bring to an 
end, if possible, not only this financial loss but the human 
hardship resulting from the present conflict of interests.” 

With the termination of the conference on Dec. 15, Asso- 


ciated Press advices from Washington said: 

Officers of the miners’ union and the operators who had been asked to 
consider ways and means of ending the union mining suspension in the 
bituminous fields of Ohio, Pennsylvania and northern West Virginia, 
separated after committees representing them had concluded a two-day 
discussion of the situation. Participants agreed to allow Secretary Davis 
to make the only public statement as to their efforts, and the Secretary in 
doing so indicated it was possible that further attempts might be made 
to settle the controversy. 

In the discussion it was suggested that the coal industry might set up 
for itself a ‘“‘ezar’’ to exercise power over its operations comparable to 
that exercised by such individual leadership in other industries. 

In previous sessions proposals for a Gervnment commission to regulate 
coal mining were brought forward. 

Most of the operators of the larger coal mining enterprises in the terri- 
tory considered declined the invitation to attend and were not represented 
in the conference. 

“Tackle the coal situation from what angle you will, overdevelopment 
is the snag you strike every time, and the snag is a tough one,’ Secretary 
Davis’s final statement said. “This chaos in coal becomes all the more 
a matter of concern to the entire country in view of the effect it has on 
the producing and purchasing power of a potential 3,000,000 of our popu- 
lation. This overdeveloped industry provides only part-time employment 
to more than 600,000 miners. 

“If ever an industry needed a czar, coal is that industry. This con- 
ference, as I have already stated, developed the suggestion of one way 
out. 

“The other is for leaders in coal to submit the industry to control by 
an umpire or overlord. If they did 60, they could bring about order and 
stabilization at a stroke. 

“Such a man would, in himself, take over the functions of the suggested 
rationing and arbitration commissions. The man selected would have to 
be one of ability, courage, decision and heart, a man of the type of 
Charles Evans Hughes.”’ 

John L. Lewis, president of the United Mine Workers, was kept in bed 
by a cold, and consequently did not attend the final session. Names of 
operators attending were not given out by the Labor Department. 

On Dec. 14, Secretary Pavis, with the permission of the 
labor men and of the operators, issued a statement saying 
that after reviewing the conditions of over-production and 
wage rate controversies the conferees had considered meth- 
ods of bettering conditions for both workers and employers. 
Secretary Davis’s statement said: 

“It is tentatively suggested that if the coal industry is to take its 
place as a going concern among other great industries there is choice of but 
two ways in that direction: 

“Either the industry may be left to sink of ils own weight in the 
morass in which it now is or the stronger elements may be left to absorb 
the insolvents on the principle of the survival of the fittest. The desired 
stabilization of the industry would thus be attained, but at fearful cost 
to those too weak to survive and with further hardship to labor during 
the process. 

“Or, Congress, which alone has power to act, may heed the suggestion 
which President Coolidge has twice offered in his messages. The Presi- 
dent suggested a special arbitration commission to act in emergency when 
the nation’s supply of coal is threatened. 

‘Certain representatives at the present coal conference point out, how- 
ever, that as emrgency is a chronic state in coal, the President’s sugges- 
tion might have to be carried further. The question was raised whether 
supervision of the industry might not have to be given to a body similar 
to the Inter-State Commerce Commission.”’ 


Very 


Following the declination of some of the coal operators 
to participate in the conference, Secretary Davis on Dec. 12 
addressed a second telegram to them urging their attend- 
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ance. The Ohio Coal Operators’ Association was one of 
those which made known its decision not to be represented, 
8. H. Robbins, President of the Association, in a telegram 
to Secretary Davis, stating: 

“We will not meet with representative of the United Mine Workers of 


America, with whom we have no contract and with whom we have severed 
all relations and who have no interest in the properties we control.” 

Mr. Robbins’s telegram also said: 

‘For more than six months we endeavored conscientiously to negotiate 
a wage scale with the officials of the union, but they arbitrarily refused 
to recognize known economic and competitive conditions in the coal busi- 
ness and a further conferenc would lead to no beneficia] results. 

“It would not benefit the general public because it is now abundantly 
supplied with coal at very low prices. It would not benefit miners 
who remnain unemployed because we are offering them employment at the 
highest wages now possible. Our mines are not closed to them ag indi- 
viduals. It would not benefit the thousands of miners who are now at 


work at satisfactory wages and whose welfare you must consider.” 





the 


Under date of Dec. 9, Associated Press accounts from 
Washington referring to the calling of the conference by 
Secretary Davis, stated: 

Bituminous mines in the section affected by the controversy 
last April union wage expired, and after union 
and operators had failed in repeated attempts to fix a new wage + ale. 

In succeeding months the mines, particularly those in 
Pennsylvania, have reopened on a non-union basis, and in some parts of 
the territory the been embittered by and by 
ejectment proceedings before courts, by which miners and their families 
have been dislodged from company-owned residences. 

In Illinois and Indiana partial settlements been effected between 
the unions and the operators, ending partially suspension of mining which 


shut down 


when a the 


agreement 


a number of 


controversy has violence 


have 


began there last April, but the conditions have grown more severe from 
the labor point of view in the northeastern section. A determination to 
seek the aid of organized labor as a whole was evinced last month when 
the executive council of the American Federation of Labor was called 
to the assistance of the mineworkrs. This resulted in the appeal to the 
President, backed by all the leadership of the federation. 

The labor leaders asked an officially called conference with the coal 
operators and requested also a Congressional investigation While th 
President returned no definite answer to the appeal, it was said later 
at the White House that he was studying the situation and that he looked 
to the Labor Department for advice as to the procedure he should follow 
It was said that he doubted the value of the preposed conference, but later 
John L. Lewis, president of the Miners’ Union, and his chief associate 
were called back fer private discussion with Secretary Davis, in which they 
reiterated the appeal for the conference. : 

Some negotiations have already 


been undertaken by Government agenis 
with operators through the conciliation service of the Labor Department, 
but no statement would be made as to their results pending the Tuesday 
conference. 

In sending out the call, Secret iry Davis addressed each coal operators’ 
association, each of the larger producing corporations and a considerable 
number of individuals. 





Wage Increase for Colorado Miners Announced by 
Colorado Fuel & Iron Co. 

The Colorado Fuel & Iron Co., largest producing coal 

operator in Colorado, has announced a wage increase for 

coal miners at all its Southern Colorado mines, effective 


Jan. 1, says Assoeiated Press dispatches from Denver Dec. | 


€ 
mse 


It was also stated therein: 

The increase is the second since Sept. 1. Under the new increase, total- 
ing 32 cents a day, the coal miners wil] receive a basic wage of $6.52. This 
is $1 a day more than was paid prior to Sept. 1. The strike of Colorado 
coal miners called on Oct. 18 by the Industrial Workers of the World fol- 


lowed a demand for a restoration of the Jacksonville scale of $7.75 a day 
in Colorado mines. 





New Measure of Anthracite Activity Made Available by 
Philadelphia Federal Reserve Bank—New Indi- 
cator Shows Monthly Changes in Employment 
and Wages Since 1921. 


A new measure of anthracite activity?just prepared by 
the Federal Reserve Bank of Philadelphia and announced 
for the first time shows the slackened operations of the 
Pennsylvania anthracite industry during recent months. 
This new indicator shows monthly changes, from 1921 to 
date, in the number of workers employed and in wage dis- 
bursements of anthracite companies mining a large propor- 
tion of the total tonnage produced. These figures are based 
on monthly reports from operators co-operating with the 
Anthracite Bureau of Information, and are believed to be 
representative of conditions in the industry. The bank in 
its further announcement, made public Dec. 23, says: 

These new indexes, which supplement similar information now being 
collected by the bank from more than 800 manufacturing establishments 
of the State, will be made available to reporting firms from month to month. 
The interest shown thus far by operators is enabling the Anthracite Bureau 


of Information to widen considerably the scope and importance of the in- 
dustry’s co-operation in this new barometer. 

The vital significance of the anthracite industry to the State is clearly 
shown by the fact that it normally pays out more than $300,000,000 an- 
nually in wages and employs approximately 160,000 workers. These 
indexes will indicate not only the current rate of operations in the industry 
but will also provide a good gauge of general prosperity and purchasing 
power in Lackawanna, Luzerne, Carbon, Schuylkill and other counties in 
which the mines are situated. 

With the exception of the strike periods, when only maintenance men 
were employed at the mines, employment of reporting operators, generally 
has been remarkably stable, with only slight seasonal changes, as shown by 
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the accompanying tables. Pay-rolls have fiuctuated somewhat more 
widely, owing to variation in the number of working days and in the rate of 
operations. The industry suffered from prolonged strikes in 1922 and 








| 1925-26. and the short suspension in 1923, which was followed by a 10% 


wage increase. 

Wage disbursements this year have averaged about 16% smaller than in 
the period following the last strike, when operations were at a high rate for 
several months. This year production has been curtailed owing to the 
continuance of mild weater and competition from substitutes. 


EMPLOYMENT (1923-25=100) . 


1921. 1922. 1923. 1924. 1925. 1926. 1927. 
ae 102.7 109.8 113.8 115.7 113.4 8.9 116.8 
| February -.....-.- 104.3 110.5 114.0 115.5 113.4 48.7 116.0 
RRS ee 104.9 107.6 112.5 114.9 109.0 108.7 109.3 
ee 102.4 35.8 111.3 112.8 107.9 112.4 111.3 
eee 104.9 8.6 111.9 113.8 111.8 113.3 116.2 
ne obecectueuts 106.0 9.3 112.3 114.4 113.5 113.9 116.1 
Piikedareseehia 107.3 9.7 112.2 114.1 113.4 113.7 113.2 
BES oi ceecmens 105.5 10.7 112.2 110.2 113.5 115.0 116.5 
| September ____- ..107.3 77.9 42.5 113.1 30.7 115.0 115.6 
October. ......... 108.1 107.6 112.8 1118 9.5 116.1 118.0 
November ....... 109.2 108.8 113.3 113.4 9.1 116.7 113.2 
December. ......- 111.4 110.5 114.4 114.2 8.5 116.7 capa 
WAGE PAYMENTS (1923-25=—100). 
1921. 1922. 1923. 1924. 1925. 1926. 1927. 
Jnnuary ......... 97.7 74.9 105.0 114.5 110.0 9.2 109.6 
na 107.1 97.6 112.1 128.1 117.9 12.3 104.2 
RRs sncces~ ene 101.1 99.3 110.5 122.5 92.2 113.3 88.0 
BN bike on cateeee 85.6 37.6 99.6 115.2 87.1 114.0 83.6 
_ | ee es 96.1 9.3 110.7 116.2 123.9 123.6 114.8 
SE goo Saeco 107.1 9.6 115.0 115.9 117.1 125.1 120.5 
| OR eyes, | 98.3 9.9 102.5 115.7 111.5 112.6 84.8 
RE VN edacaaces 89.2 10.4 106.7 117.6 122.2 125.1 90.6 
September .__..-- 98.8 30.2 35.4 116.2 35.6 122.8 107.4 
ee 105.6 104.9 122.6 114.6 9.5 130.9 105.1 
November _..___. 940°” 104.1 113.6 108.2 9.0 111.4 112.8 
December. ...._-.- 108.6 117.6 118.8 119.3 as 








101.7 8.8 





Bituminous Coal Price Shows Decline. 

The review of the week given in the editorial remarks of 
the “Coal and Coal Trade Journal” of Dec. 29, expressed the 
opinion that a price decrease is general throughout the in- 
dustry owing to production being in excess of consumption. 
Brief extracts from this source follow: 

In the bituminous trade we have not heard even an echo from the Wash- 
ington meeting. Requiescat in pace! However, production, which it was 
hoped would show a further recession, increased about one hundred thou- 
sand tons for the week ending Dec. 17, to a total of 9,678,000 tons, close to 
a million tons more than the market will absorb at the present time. 

Coal used by locomotives (the largest consumers) as reported by Class 1 
railroads shows a reduction in average cost per ton during October, as com- 
pared with September, of one cent per ton in the Eastern district and in the 
average of the entire United States, while in the Western district, the de- 
crease was seven cents per ton. The decrease in the Southern district was 
the same as in the West. 

The natural observation is that price decrease is general and that a condi- 
tion and not a theory confronts the industry. It is generally conceded that 
production in excess of consumption is the cause. ‘‘Waste not, want not.” 

The steamship Mercer, which concluded her trip across under most diffi- 
cult sailing conditions, reported favorably on the use of pulverized coal, 
That means a broader market. 





Coal Production Remains Low, Both Bituminous and 

ae gee Anthracite. _ ft 
~ The total production of bituminous coal during the wee 
of Dee. 17 was 9,806,000 net tons, an increase of 119,000 
net tons over that of the preceding week, reports the United 
States Bureau of Mines. Compared with the corresponding 
week one year ago, the current output fell behind, however, 
by 3,659,000 net tons. Anthracite production for the week 
of Dee. 17 was 1,381,000 net tons, a loss of 7,000 tons when 
compared with the output of the preceding week and of 
413,000 net tons when compared with the production during 
the corresponding week of 1926, the, Bureau,of Mines con- 
tinues, adding: 


bad 


BITUMINOUS COAL, 

The total production of soft coal during the week ended Dee. 17, including 
lignite and coal aoked at the mines, is estimated at 9,806,000 net tons, an 
increase of 1.2% over the output in the preceding week. 

The number of cars of soft coal loaded on the principal coal-carrying 
roads during the week of Dec. 17 was approximately 175,232. 


Estimated United States Production of Bituminous Coal (Net Tons), Incl Coal Coked 





—_—_—_—_—_— 1927—__—___—_- 1926 

Week. Cal. Yr. to Date. Week. Cal. Yr .toDate.a 
eee . 9,053,000 482,534,000 14,676,000 528,360,000 
Daily average_...-.----- 1,509,000 1,696,000 2,446 000 " 1,857,000 
TEE. BW decocceasece 9,687,000 492,221,000 14,090,000 542,450,000 
Daily average.....----- 1,614,000 1,694,000 2,348,000 i 1,867,000 
BR, BE uk oc ccunnseecas 9,806,000 502 026,000 13,465,000 955 915,000 
Daily average...--.---- 1,634,000 1,693,000 2,244,000 1,874,000 


~@ Minus one day’s production first week in January to equalize number of days 
jn the two years. b Revised since last report. c Subject to revision. 

The total quantity of soft coal produced during the calendar year 1927 
to Dec. 17 (approximately 297 working days) amounts to 502,026,000 net 


tons. Figures for corresponding periods in other recent years are given 

below: 

1926_________.555,915,000 net tons ares 462,527,000 net tons 

1925_______.__.499,543,000 net tons Se 545,397,000 net tons 
Es dire seca wore 404,276,000 net tons 


As already indicated by the revised figures above, the total production 
of soft coal for the country as a whole during the week ended Dec. 10 is 
estimated at 9,687,000 net tons. This is an increase of 634,000 tons, or 
7% over the output in the preceding week. 

The following table apportions the tonnage by States and gives compar- 
able figures for other recent years. 
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Estimated Weekly Production of Soft Coal by States (Net Tons). 








Total Production for Week Ended. December 
Dec. 10 Dec. 3 Dee. 11 Dec. 12 Average, 
State— 1927. 1927. 1926. 1925.a 1923.b 
Ee 318,000 309,000 3,000 500,000 338,000 
Arkansas, Kansas, Mis- 
souri and Oklahoma-. 298,000 258,000 311,000 275,000 234,000 | 
Ss 160,000 139,000 307 ,000 288,000 245,000 | 
Se nc c on-tusipaeaes 1,506,000 1,243,000 1,942,000 1,756,000 1,485,000 | 
a i 381,000 339,000 610,000 554,000 498,000 
oS RRS ane 75,000 51,000 140,000 119,000 117,000 
Kentucky—Eastern - - - _. 788,000 725.000 1,070,000 1,066,000 565,000 
i ines on meets 361,000 292,000 370,000 354,000 197,000 
ht bbbcaanwece 65,000 61,000 83,000 76,000 35,000 
Di tabbneccesoecs 18,000 20,000 19,000 27,000 20,000 
eh in eae 80,000 88,000 76,000 69,000 61,000 
New Mexico 70,000 70,000 65,000 








5. : 0, 
a 127,000 133.000 101,000 105,000 96,000 
. = aataGeadagtiege 217,000 216,000 311,000 296,000 187,000 
WrEeOOR.. .. ccccceccce 42,000 61,000 57,000 ,000 ,000 
W. Virginia—Southern.c. 1,650,000 1,550,000 2,267,000 2,114,000 1,124,000 
Northern-d__........- 711,000 705,000 93,000 821,000 642,000 
.... a eeepeonet 190,000 190,000 193,000 154,000 188,000 
at Se epearas 2,000 3,000 4,000 6,000 5,000 
9,687,000 9,053,000 14,090,000 12,836,000 9,580,000 
a Revised. b Weekly rate maintained during the entire month. c Includes 


operations on the N. & W.; C. & O.; Virginian: K. & M.; B. C. & G., and Charleston 
division of the B. & O. d Rest of State, including Panhandle. 


ANTHRACITE, 


The trend of anthracite production has shown little change during recent 
weeks. The total output for the week ended Dec. 17 is estimated at 1,381,- 
000 net tons as against 1,388,000 tons in the preceding week. Production 
during the week of Dec. 17 in 1926 amounted to 1,794,000 tons. 








Estimated United States Production of Anthracite (Net Tons). 
7 1926— — 
Week Ended— Week. Cal. Yr .toDate. Week. Cal.Yr.ioDate.a 
Mt Mnccnekbunwnn ood 1,391,000 75,147,000 1,997,000 78,767,000 
hs niknevcae alin 1,388,000 76,535,000 1,807,000 80,574,000 
Ss Bi euseensenssae 1,381,000 77,916,000 1,794,000 82,368,000 





a Minus one day’s production first week in January to equalize number of days 
in the two years. b Subject to revision. 


BEEHIVE COKE. 

The production of beehive coke for the week of Dec. 17 
was omitted from the United States Bureau of Mines’ report 
cited above. 

The weekly estimate of bituminous coal production in the 
United States, computed by the National Coal Association 
from preliminary car loading reports, shows a total for the 
week ended Dec. 24 of about 9,500,000 net tons. These 
figures may be subject to considerable revision, since Te- 
turns for Saturday, the day before Chrjstmas, are meager. 








Final Estimates of Monthly Bituminous Production 
in 1926. 

Complete reports from the operators, compiled by the 
United States Bureau of Mines, show the final total produc- 
tion of bituminous coal in 1926 to be 573,367,000 net tons. 
The preliminary estimate for the year, representing the sum 
of the weekly estimates published currently during 1926, was 
578,290,000 tons. The error in the preliminary estimate, 
therefore, was 0.9%. In the following table, the monthly 
figures are revised to agree with the final total. 


FINAL ESTIMATES OF BITUMINOUS COAL PRODUCTION 
IN 1926 AND 1925. 


. BY MONTHS, 
































1926 1925 
Average; Average Average Average 
Month. Production | No. of per Production | No. of per 

Working| Working Day Working| Working Day 
(Net Tons.)| Days. | (Net Tons.) |(Net Tons.)| Days. | (Net Tons.) 
January - ---- 53,205,000 25.3 2,103,000) 51,640,000 26.3 1,963,000 
February..-.| 46,180,000 23.9 1,932,000] 38,770,000 23.9 1,622,000 
le 45,744,000 27 1,694,000] 37,416,000 26.0 1,439,000 
ee 39,738,000 25.7 1,546,000! 33,514,000 25.6 1,309,000 
(Eee 38,727,000 25.4 1,525,000) 35,276,000 25.4 1,389,000 
ae 41,635,000 26 1,601,000; 36,960,000 26.0 1,422,000 
Mss sccecon 43,102,000 26 1,658,000) 39 362,000 26.0 1,514,000 
August...... 45,957,000 26 1,768,000) 44,633,000 26.0 1,717,000 
September._.| 48,559,000 25.4 1,912,000} 46,556,000 25.4 1,833,000 
October... 54,127,000 26 2,082,000) 52,907,000 27.0 1,960,000 
November. -..| 59,213,000 24.9 2,378,000} 50,497,000 23.7 2,131,000 
December .._! 57,180,000 26 2,199,000} 52,522,000 26.0 ,020,000 
OO 573,367,000; 307.6 1,864,000/520,053,000! 307.3 1,692,000 











Country’s Foreign\Trade in November—Imports and 
Exports. 

The Bureau of Statistics of the Department of Commerce 
at Washington on Dec. 14 issued its statement on the foreign 
trade of the United States for November and the eleven 
months ending with November. The value of merchandise 
exported in Nov. 1927 was $461,000,000, as compared with 
$480 300,000 in Nov. 1926. The imports of merchandise are 
provisionally computed at $345,000,000 in Nov. 1927, as 
against $373,881 ,000 in November the previous year, leaving 
a favorable balance in the merchandise movement for the 
month of Nov. 1927 of $116,000,000. Last year in Novem- 
ber there was a favorable trade balance on the merchandise 

movement of $106,419,000. Imports for the eleven months 
of 1927 have been $3,8 
for the eorresponding eleven months of 1926. 


854,025,000, as against $4,071 ,426,000 
The merchan- 









dise exports for the eleven months of 1927 have been $4,457,- 
762,000, against $4,343,291,000, giving a favorable trade 


balance of $603,737,000 in 1927, against a favorable trade 


balance of $271,865,000 in 1926. Gold imports totaled 
$2,082,000 in November, against $16,738,000 in the corres- 
ponding month in the previous year, and for the eleven 


_ months they have been $197,104,000, as against $196,502 ,000 


they have been $197,104,000, as against $196,502,000. 
Gold exports in Nov. 1927 were $55,266,000, against only 
$7,727,000 in Nov. 1926. For the eleven months of 1927 
the exports of the metal foot up $123,606,000, against $108,- 
512,000 in the eleven months of 1926. Silver imports for the 
eleven months of 1927 have been $51,303,000, as against 
$65,166,000 in 1926, and silver exports $68,438,000, as 
against $86,647,000. Following is the complete official 
report: 

TOTAL VALUES OF EXPORTS AND IMPORTS OF THE UNITED STATES. 






































Preliminary figures for 1927, corrected to Dec. 13 1927. 
MERCHANDISE. 
November. 11 Mos. Ending Nov. 

Inc. (+) 

1927. 1926. 1927. | 1926. -(—>). 
1,000 1, 1,000 1,000 1,000 
Dollars. Dollars. Dollars. Dollars. 
0 461,000 480,300) 4,457,762) 4,343,291] +114,471 
Pn tihaddnndnubeens 345,000 373,881| 3,854,025) 4,071,426) —217,401 
Excess of exports......-.- 116,000 106,419} 603,737 271,865 oecnah 
ie eee... 8 aebediel peneeee. metkeee — (seein | 0 \eieeel - 
EXPORTS AND IMPORTS OF MERCHANDISE—BY MONTHS. 

1927. 1926. 1925. 1924. 1923. 1922. 

1,000 1,000 1,000 1,000 1,000 1,000 

Exzports— Dollars. | Dollars. | Dollars. | Dollars. | Dollars. | DoUars. 
BE ssnenscesens 419,402} 396,836| 446,443) 395,172) 335,417) 278,848 
DEEN cocceccsces 372,666| 352,905) 370,676) 365,782 306,957 250,620 
M eusedceseceeos 408,973) 374,406) 453,653) 339,755) 341,3 329,980 
BEcoccesncosseses 415,374) 387,974) 398,255) 346,936) 325,492; 318,470 
eee 93,140} 356,699) 370,945) 335,089) 316,359) 307,650 
c See 356,966| 338,033} 323,348) 306,989) 319,957) 335,117 
CS Oe ee 241,809] 368,317| 339,660) 276,649) 302,186) 301,157 
EE, «cieenseoees 374,815} 384,449) 379,823) 330,660) 310,966) 301,775 
September -...-..-.-- 424,984) 448,071) 420,368) 427,460) 381,434) 313,197 
Sec cccescaccon 488,633) 455,301] 490.567) 527,172) 399,199) 370,719 

Sn +6enecees 461,000} 480,300) 447,804) 493,573) 401,484) 380, 

Pe tixiensteccel. énnens 465,369) 468,306| 445,748) 426,666) 344,328 





11 mos. ending Nov-.}4,457,762|4,343,291/4,441,542/4,145,237|3,740,828/3,487 ,452 
12 mos. ending Dec... 4,808 ,660)/4,909,848/4,590,984/4, 167 ,493/3,831,777 



































Imports— 

I <icenecinne 356,841| 416,752) 346,165) 295,506] 329,254; 217,185 
343,387) 332,323) 303,407| 215,743 
385,379| 320,482) 397,928) 256,178 

346,091} 324,291) 364,253] 217, 
327,519| 302,988) 372,545) 252,817 
325,216| 274,001) 320,234) 260,461 
x 325,648| 278,594) 287,434) 251,772 
Dn ceasuenoaee 368,820| 336,477) 340,086) 254,542) 275,438] 281,376 
September... --.-.-..-- 342,154] 343,202) 349,954] 287,144) 253,645) 298,493 
tt ts oneegudan 355,578| 376,868) 374,074) 310,752) 308,291) 276,104 
November........- 345,000} 373,881) 376,431] 296,148) 291,333] 291,805 
Dt ccoseecutek  eeuene 359,462} 396,640} 333,192} 288,305) 293,789 
25/4, 071,426/3,829, 950/3, 276,771|3.503.782/|2,818,967 


11 mos. ending Nov - .|3,854,02 


12 mos. ending Dec... . 4,430, 888 °4.226 589 3.609,963 3,792,066 3,112,747 


GOLD AND SILVER. 









































November. 11 Mos. Ending Nov. 

Inc. (+) 

1927. 1926. 1927. 1926. Dec. (—). 
“4 1,000 1,000 1,000 1,000 1,000 

Gold — Dollars. Dollars. Dollars. Dollars. Dollars. 
ER a 55,266 7,727 123,606 108,512) +15,004 
DR, i uaadeaanenee 2,082 16,738 197,104 196,502 +602 
Excess of exports._-._-- 53,184 veonnke ite ak i<-a_<e »¢auee 
Excess of imports-- ---- necnare 9,011 73,498 Of 

Stlver— 

DEE, on oe een pik athens 5,634 6,794 68,438 86,647; —18,209 
ee oaig epaice 5,102 3,941 51,303 65,166) —13,863 
Excess of exports... --- 532 2,853 i, 135 oe ee 
Mxcese of imports......'  -<<<<«- ae are 




















EXPORTS AND IMPORTS OF GOLD AND SILVER—BY MONTHS. 


















































Gold, Steer. 
1927. | 1926. | 1925. | 1924. | 1927 1926. | 1925. | 1924. 
1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 
Exzports— Dols. | Dols. | Dols. | Dols. | Dols. | Dols. | Dols. | Dols. 
PEE. owcces 14,890} 3,087| 73,526 281| 7,388) 9,763} 11,385) 8,209 
February .....- 2,414) 3,851 ,600 505} 6,233) 7,752) 6,833) 8,877 
Se 5,625| 4,225] 25,104 817| 6,077| 8,333] 7,917] 8,365 
a ae 2,592) 17,884) 21,604) 1,391] 6,824) 7,612) 9,323} 7,802 
 _ peates 2,510} 9,343) 13,390 593) 6,026) 7,931] 6,536) 9,687 
DRE cacccscss 1,840} 3,346] 6,712 268} 5,444) 7,978| 8,522) 8,648 
Pasiunébasa 1,803} 5,069) 4,416 327} 6,650) 7,921) 8,349) 9,190 
Ses 1,524| 29,743] 2,136] 2,397) 5,590) 8,041) 8,285] 8,632 
September ..... 24,444) 23,081! 6,784) 4,580| 6,627) 7,243) 7,487) 10,345 
PN sceccen 10,698} 1,1 28,039) 4,125) 5,94) 7,279] 8,783] 9,465 
November...._.| 55,266] 7,727] 24,360| 6,689] 5,634) 6,794) 8,118] 9,401 
December_.....]| ----| 7,196} 5,968] 39,675 .-| 5,610} 7,589] 11,280 
11 Mos. end. Nov}123,606/ 108,512|256,671| 21,973] 68,438] 86,647] 91,538/ 98,611 
12 Mos.end. Dec} _.-_|115,708/262,640] 61,648} --_--| 92,258) 99,128/109,891 
Imports— 

JODUREY . occas 59,355) 19,351) 5,038) 45,136 5,151) 5,763; 7,339] 5,980 
February --.-.-- 22°309| 25,416] 3,603| 35.111] 3,849} 8.863] 4.929] 7,900 
OS RS 16,382] 43,413] 7,337] 34,322) 4,308) 5,539| 6,661) 6,221 
i SpE 14,503} 13,116] 8,870) 45,418] 3,815) 6,322) 4,945) 3,908 
Mi sccndscsee 34,212} 2,935] 11,393) 41,074) 5,083) 4,872) 3,390) 5,640 
— ee 14,611, 18,890) 4,426) 25,181| 4,790) 5,628) 4,919) 4,870 
| SRC 10,738! 19,820) 10,204) 18,834) 4,288 5,949] 5,238] 7,128 
August-.-....- 7,877| 11,979| 4,862| 18,150) 4, '856| 5.988| 7.273] 71042 
September - - - -- 12,979] 15,987} 4,128| 6.656] 4,992) 7,203} 4,504] 7,083 
October. --..---- 2,056} 8,857) 50,741| 19,702| 5,069) 5,098] 5,602) 4,829 
November...-..| 2,082] 16,738] 10,456] 19,862) 5,102| 3,941) 4,049) 6,481 
December- - - - -- | 17,004) 7,216) 10, 274) | 4,430) 5, chend 5,864 

Bs Pek ears Bieta! Baa eee ne 5 
11 Mos. end. Nov/ 197, 104] 196, 502/121,058)309,446| 51,303] 65,166) 58, 849] 68,082 
12Mos.end. Dec’ |. __'213,504 128,272'319,721' | 69.596' 64.596. 73.945 
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Domestic Exports of Cotton, Cotton Cloths, Yarns, 
Threads and Hosiery. 

The Department of Commerce at Washington on Dec. 23 
issued its monthly report on the domestic exports of cotton, 
cotton cloths, yarns, thread and hosiery for the month of 
November and the 11 months ending with November, with 
comparisons for the corresponding periods a year ago. 
The exports of raw cotton were smaller in both quantity 
and value in November of this year than in November last 
year, 1,001,951 bales having been shipped out in November 
1927, against 1,486,224 bales in November 1926, and the 
value of these exports was placed at $109,532,155 in No- 
vember this year, as compared with $113,453,551 in No- 
vember last year. For the 11 months period ending with 
November 1927 the exports of raw cotton have been no 
less than 8,710,530 bales, as against 7,517,015 bales in the 
11 months ending with November 1926. The value of 
these shipments was $745,015,615, against $705,594,283. 
The exports of cotton manufactures increased in both 
the month and the 11 months period, as compared with a 
year ago. Below is the report in full: 








DOMESTIC EXPORTS OF COTTON, COTTON 
THREADS AND HOSIERY. 


CLOTHS, YARNS, 





| 
11 








| 4onmth of November. fos. Ended November. 
| 1926. | 1927. | 1926. | 1927. 
Raw cotton, including linter| | 
I scnatadienaatedeene | 1,486,224 1,001,951| 7,517,015) 8,710,530 
Vis connccetinswoennes $113,453,551 $109,532,155 $705,594,283 $745,015,615 
Cotton manufactures, total | 
icine mwcmneniniseedsinios | $9,637,218) $11,701,094 $119,041,613 $121,424,513 
Cotton cloths, total sq. yds.-| 43,452,421| 47,379,817| 472,795,124, 518,868,655 
Ts 6 2 nideilenmdiim eae etetwe | $5,792.549| $6,851,327) $69,051,442) $70,034,578 
Tire fabrics, sq. yds___.---- 168,987 519,419| 1,860,361) 4,302,552 
_ |) Sipe ep aeeaoapias $57,216 $197,474 $803,124) $1,506,862 
Cotton duck, sq. yds_..-.--- $22,123 941,653) 10,219,339' 14,165,782 
| NTE ee ES $281,407 $333,816, $3,800,257| $4,409,619 
Other cotton cloths— | | 
Unbleached ,sq. yds.-.---- 9,767,097 7,786,858! 110,317,541| 115,429,003 
a $883,581) $843,208) $11,588,232, $10,429,001 
Bleached, sq. yds..-.-.---- | 8,637,932 7,166,091; 90,608,694) 80,067,879 
a } $987,148) $866,730| $11,482,827; $9,122,239 
PrmeeG, 86. PEbn.ccceccces- | 10,327,040) 10,696,411) 90,193,130, 107,810,465 
| $1,336,313) $1,404,374) $12,882,395) $14,421,301 
Piece dyed, sq. yds...-.---.-- | 7,267,069| 10,541,766! 93,289,127) 110,955,379 
Vill tittinmbanesweedons | $1,282,232| $1,785,288) $16,407,726) $17,596,838 
Yarn dyed, sq. yds.-.-.-.-.- biel 6,462,173) 9,727,619| 76,306,932) 86,137,595 
. Serr $964,652) $1,420,437 $12,086,881) $12,548,718 
Cotton yarn, thread, &c.— | 
Carded yarn, pounds- ----| 1,219,601 1,056,433} 13,309,569) 15,507,149 
sae $399,689 $564,408| $4,783,877) $5,170,314 
Combed yarn, pounds- --.- 679,426 905,874 8,249,081) 9,854,076 
ee $486,492) $714,223; $6,260,032, $7,559,879 
Sewing, crochet, darning, and } | 
embroidery cotton, Ibs - - 120,093) 93,673) 1,292,770) 12,06,955 
| sR So eS $119,325 $96,042) $1,312,558) $1,125,832 
Cotton hosiery, doz. pairs-_--_| 308,765) 311,603) 4,406,322) 4,033,647 
le eG $544,088! $567,579\ $7,846,994! $6,791,869 


























Current Events and Discussions 

















The Week with the Federal Reserve Banks. 
The report of the Federal Reserve banks this time deals 
with the results for the year 1927, and we are accordingly 
publishing it in our editorial columns—see page 3535. 
The tabular statement in full, in comparison with the pre- 
ceding week and with the corresponding week last year, will 
be found on subsequent pages, namely, pages 3610 and 3611. 








Returns of Member Banks for New York and Chicago 
Federal Reserve District—-Brokers’ Loans. 

Beginning with the returns for June 29 last the Federal 
Reserve Board also began to give out the figures of the 
member banks in the New York Federal Reserve District 
as well as those in the Chicago Reserve District, on Thurs- 
days, simultaneously with the figures for the Reserve banks 
themselves, and for the same week, instead of waiting until 
the following Monday, before which time the statistics 
covering the entire body of reporting member banks—now 
658—cannot be got ready. 

The following is the staterent for the New York n ember 
banks and that for the Chicago member banks thus issued 
in advance of the full statement of the member banks, which 
latter will not be available until the coming Monday. The 
New York statement, of course, also includes the brokers’ 
loans of the reporting member banks, which this week show 
an increase of $73,000,000 over last week’s record figure of 
$3 ,644 331,000, the grand aggregate of these loans for Dee. 
28 being now $3,717,622,000, a new high record. 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 
New York—51 Banks. 

Dec. 28 1927 Dec.211927. Dec. 29 1926, 














3 3 $s 
Loans and investments—total-________- 7,223,552,000 7,160,898,000 6,451,287,000 
Laons and discounts—total__.._.__....5,334,106,000 5,258,221,000 4,710,397,000 
Secured by U.S. Govt. obligations-... 47,719,000 44,644,000 47,690,000 
Secured by stocks and bonds. _______. 2,675,960,000 2,597,315,000 2,121,298,000 
All other loans and discounts. ________ 2,610,427,000 2,616,262,000 2,541,409,000 
Investments—total_..........._____- 1,889,446,000 1,902,677,000 1,740,890,000 
U.S. Government securities. ________ 974,245,000 994,184,000 860,279,000 
Other bonds, stocks and securities—_.. 915,201,000 908,493,000 880,611,000 
Reserve with F.R.Banks...._________ 786,284,000 777,375,000 716,245,000 
DGS Lathe cacetacncksnkaun 71,252,000 85,103,000 71,277,000 
Net demand deposits- - ~~ ............_5,543,763,000 5,578,195,000 5,202,540,000 
rdw nntneecnoceneese wen 1,045,587,000 1,042,459,000 897,009,000 
Government deposits. .............._. 56,841,000 56,841,000 45,326,000 
Oe ee ar 110,233,000 106,348,000 96,379,000 
ET eee 1,265,637 ,000 1,281,513,000 1,082,464,000 
Borrowings from F.R. Bank—total-.... 203,288,000 140,273,000 118,000,000 
Secured by U.S. Govt. obligations-.._ 148,350,000 103,280,000 81,750,000 


ee 54,938,000 36,993,000 36,250,000 


Loans to brokers and dealers (secured by 
stocks and bonds): 








a 1,373,536,000 1,302,333,000 1,008,235,000 
For account of out-of-town banks- -- -_1,338,291,000 1,337,183,000 1,021,747,000 
For account of others. ........-...-.- 1,005,795,000 1,004,815,000 757,779,000 
chevpebeedidesisseucbunsce 3,717,622,000 3,644,331,000 2,787,761,000 
Ep er 2,864,107,000 2,799,974,000 2,108,872,000 
Eee eae 853,515,000 844,357,000 678,889,000 











Chicago—44 Banks. 


Dec. 28 1927. Dec. 211927. Dec. 29 1926. 


1,956,480,000 1,969,210,000 1,852,669,000 


Loans and investments—total 














Loans and discounts—total___..._._.-- 1,479,419,000 1,476,101,000 1,443,045,000 
Secured by U.S. Govt. obligations-. __ 12,273,000 13,596,000 14,880,000 
Secured by stocks and bonds________- 776,742,000 777,739,000 708,753,000 
All other loans and discounts_-_-_-..---- 690,404,000 684,766,000 719,412,000 

Investments—total-.................- 477,061,000 493,109,000 409,624,000 
U.S. Government securities... ..._-- 199,887,000 220,204,000 160,892,000 
Other bonds, stocks and securities.... 277,174,000 272,905,000 248,732,000 

Reserve with F. R. Bank. ..........--- 193,815,000 193,232,000 177,600,000 
RI i oe ki 24,862,000 24,925,000 24,764,000 

Net demand deposits...........____-- 1,275,617,000 1,290,373,000 1,227,132,000 


SS eS eae or 
Government deposits. ...........--.-... 


635,646 ,000 
9,629,000 


642,504,000 
9,629,000 


587,301,000 
8,562,000 


176,926,000 
365,244,000 


17,680,000 42,756,000 
15,589,000 
2,091,000 


NO oon ns a ctinundedetl 
oe - 


154,859,000 
377,583,000 


150,083,000 
371,689,000 
Borrowings from F.R.Bank—total-_... 21,700,000 
Secured by U.S. Govt. obligations-. __ 13,150,000 

0 aoe ame age 8,630,000 


18,249,000 
24,507,000 





Complete Returns of the Member Banks of the Federal 


Reserve System for the Preceding Week. 

As explained above, the statements for the New York and 
Chicago member banks are now given out on Thursdays, 
simultaneously with the figures for the Reserve banks them- 
selves, and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks, now 
658, cannot be got ready. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ending with the close of business Dee. 21: 

The Federal Reserve Board's condition statement of 658 reporting member 
banks in leading cities as of Dec. 21 shows an increase of $63,000,000 in 
loans and discounts, of $65,000,000 in investments, of $185,000,000 in 
Government deposits, $32,000,000 in time deposits, and $79,000,000 in 
borrowings from Federal Reserve banks, and a decline of $192,000,000 in 
net demand deposits. 

Leans on stocks and bonds, including United States Government obliga- 
tions, were $82,000,000 above the Dec. 14 total at all reporting banks, an 
increase of $111,000,000 at banks in the New York district being partly 
offset by decreases in most of the other districts, principally Chicago, where 
the decline amounted to $27,000,000. ‘‘All other’’ loans and discounts 
were $19,000,000 less than the total reported a week ago, the principal 
decreases being $8,000,000 and $7,000,000, respectively, in the Philadelphia 
and Cleveland districts. 

Larger holdings of United States Government securities were reported by 
banks in all districts except Boston, for which a decline of $5,000,000 is 
shown, the principal increases being $14,000,000 in the San Francisco 
district, $11,000,000 in the Philadelphia district, $10,000,000 in the 
Cleveland district, and $6,000,000 each in the Atlanta and Dallas districts. 

Declines in net demand deposits, aggregating $192,000.000, are shown for 
all districts, the principal decreases by districts being: Philadelphia and 
Chicago $29,000,000 each, Cleveland $28,000,000, Boston and St. Louis 
$19,000,000 each. and New York $16,000,000. Time deposits increased 
$22,000,000 at reporting member banks in the New York district, $10,000,- 
000 in the Chicago district. and $6,000,000 in the St. Louis district, and 
declined $7,000,000 at reporting banks in the Cleveland district. Govern- 
ment deposits were $185,000,000 above the total reported a week ago, 
increases being reported for all Federal Reserve districts. 

The principal changes in borrowings from Federai Reserve banks com- 
prise increases of $63,000,000 in the New York district and $18,000,000 in 
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the Cleveland district, and a decline of $13,000,000 in the Chicago district’ 
A summary of the principal assets and liabilities of 658 reporting member 
banks, together with changes during the week and the year ending Dec. 21, 
1927, follows: 





Dec. 21 


Inc. (+) or Dec. (— 
1927. Week. ‘ 


ear. 
Loans and investments—total 


$ $ $ 
21,787 ,659,000* + 128,400,000 + 1,733,717,000 

















Loans and discounts—total_____..__ 15,356,960,000 *+ 63,075,000 +873,183,000 
Secured by U.S. Govt. obligations. 128,785,000 +3,939,000 —13,680,000 | 
Secured by stocks and bonds_-____-_ 6,493,026,000 +78,472,000 +880,068,000 | 
All other loans and discounts_.___- 8,735,149,000 *—19,336,000 +6,795,000 

Investments—total_............_.- 6,430,699,000 +65,325,000 +860,534,000 
U. 8. Government securities... __- 2,868,416,000 + 54,305,000 + 502,304,000 
Other bonds, stocks and securities__ 3,562,283,000 +11,020,000 +358,230,000 

Reserve with F. R. banks.__________ 1,779,706,000 *—6,378,000 +123,085,000 

eae 339,760,000 +24,959,000 —23,491,000 

Net demand deposits._...........__- 13,839,523,000 —191,552,000 +870,223,000 

4 ite iS a Ara aie ate 6,503,971,000 *+-32,480,000 +669,724,000 

Government deposits_..........._.-. 191,770,000 +185,070,000 +28,405,000 

RIAA AE ART 1,201,309,000 —35,923,000 

i a 3,528,859,000 —55,396,000 

Borrowings from F. R. banks—total.. 432,061,000 +78,753,000 —72,367,000 
Secured by U. 8. Govt. obligations. 313,079,000 +42,725,000 —8,458,000 
0 IIs LEE 118,982,000 +36,028,000 —63,909,000 


* Dec. 14 figures revised. 





Summary of Conditions in World’s Market According 
to Cablegrams and Other Reports to the Depart- 
ment of Commerce. 

The Department of Commerce at Washington releases 
for publication to-day (Dec. 31) the following summary of 
conditions abroad, based on advices by cable and other 
means of communication: 


CHINA, 
The Chinese Ministry of Communications has failed to provide funds 
with which to meet interest and amortization charges on the Hukuang 


Railway loan due Dec. 3. The charges 
June from salt surplus reve: 
tization charges due last December still 

A branch of the National City Bank of New York has been opened in 
Mukden, Manchuria. Radio telephonic and radio telegraphic communica- 
tion between Mukden and Berlin were inaugurated on Dec. 2, under Sino- 
German auspices, 

The American Consul at Dairen reports the closing of Dairen bean oil 
mills. They are to rer.sain closed until the end of the year, apparently 
due mainly to competition and activities in the Chinese interior by Harbin 
mills, and competition of artificial fertilizers in Japan. Ex- 
ports of bean oil to the United States during November aggregated $400,000 
ten-fold greater than in November of last year. 

DOMINICAN REPUBLIC. 

in the Republic showed improve- 
December, owing to the resumption of grinding operations by 
* centrals in the southern provinces and to holiday buying in the 


which were due last 
interest and amor- 


on this loan 
vues, but the 
remain unpaid. 


were paid 


increasing 


» 
y 


General business conditi Dominican 
ment in 


the sug 


aT 








northern part of the Republic. Exports and imports are normal for this 
season and most merchants are carrying large stocks. Construction work 
continues active in the Santo Domingo district. The sugar grinding sea- 
son is well under way and by January all important mills will be in 
operation. Prospects for the 1927-28 crop are good. 

GREECE. 

A generally optimistic tone is noted in business and financial circles 
as a result of the recent debt settlement to the United States. Prices of 
industrial stocks are rising, and refugee indemnification bonds have ap- | 
preciated on prospects of a refugee loan. Recent local estimates indi- 
cate a larger budget deficit for the current year than was originally anti- 


cipated. Current receipts, however, show Favorable 


weather is also reported for crops. 
NETHERLAND EAST INDIES. 

Netherland East Indian import trade of the past week was steady, fea- 
turing much heavier shipments from the Pacific Coast. Demand from 
California for gaplek meal, a waste tapioca product for cattle feod, was 
good, but shipments were restricted on account of strict regulations gov- 
erning the entry of cattle food into the United States, 


PHILIPPINE ISLANDS. 
Retail stores of Manila reported very satisfactory Christmas trade dur- 
ing the past week. General wholesale business, however, is slow as a re- 
sult of the approaching holiday season. 

Copra market and prices continue firm, of lighter arrivals. 
Although abaca trading is very quiet because of the approach of holidays, 
the market is steady. 

Production has increased slightly 
somewhat lower. 


an improvement. 


bec iuse 


and prices, which are nominal, 
SALVADOR. 

Business continued to be very poor during the month of December, this 
condition being attributed to the tightness of money. The Christmas trade 
was disappointing and much less in volume than usual. The coffee mar- 
ket was quiet, prices being firm with little change. European purchases 
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during December continued at about the same level as in November, 
Business conditions are generally satisfactory. 


HAITI. 


The general economic situation is showing a tendency to improve 
with local sales expanding, currency circulation increasing, and collections 
easier. This greater activity is partly attributable to Christmas buying 
but is due chiefly to the returns being received from the coffee crop, 
which is now moving in heavier volume. Coffee shipments during No- 
vember increased by 1,610 metric tons over October, but November 
prices were lower and the trend in December has been slightly downward. 
Imports and exports were both greater than in October, the total foreign 
trade amounting to $3,855,000, as compared with $3,214,000 in October. 


ITALY. 

At a cabinet meeting on Dec. 21, legal stabilization of the lira on 
the basis of 19 to the dollar, 92.46 to the pound sterling, and 3.66 to the 
old lira was decided upon and made effective from Dec, 23, 1927. In 
recent market quotations the lira has been fluctuating around 18 to 
18.3 to the dollar, which is close to the “quota 90” to the pound sterling, 
decided upon by the Italian government some months ago. 

MEXICO. 
, There has been some slight improvement noted during December in retail 
sales, but import orders remain at the prevailing low level. 

The outlook for the cereal crops is unusually good. 

While official statistics of petroleum production and exports during 
November are not available, it is stated in Mexico that there has been 
a slight increase. 








Gold and Silver Imported into and Exported from the 
United States by Countries in November. 

The Bureau of Foreign and Domestic Commerce of the 
Department of Commerce at Washington has made public 
its monthly report, showing the imports and exports of gold 
and silver into and from the United States during the month 
of November 1927. The gold exports were $55,265,522. 
The imports were $2,082,246, $716,195 of which came from 
Canada and $511,795 from Mexico. Of the exports of the 
metal, $33,000,000 went to Brazil and $20,058,967 went 
to Canada. 


GOLD AND SILVER EXPORTED FROM AND IMPORTED INTO THE 
UNITED STATES DURING NOVEMBER 1927, 
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of coffee fell off, but increased amounts were taken by American im- 
porters. 
SWEDEN. 
Negotiations between workers and employees in the Swedish industry | 
involving almost 20,000 men are meeting with difficulties. The Govern- 


ment has appointed a mediator who is now endeavoring to reach a peace- 
Unless the wage question is settled by the end of the year, 
1928, 


ful solution. 
the pulp mills are expected to close down on January 1, 
TRINIDAD. 


Continued unfavorable weather and heavy rains have damaged the cacao 
crop in some sections of Trinidad d have reduced the general output 
for December to about 100,000 pounds daily. As a result, the cacao 
movement is not expected to be in full swing before February. Sugar 


crop conditions are satisfactory, but the lime crop appears to be a total 


7 ins 4 i 
failure. All other crops are normal. Crude oil and asphalt pre duction 











Return from Abroad of Governor Strong of New York 
Federal Reserve Bank—Speculation as to Gold 
Shipments. 

Benjamin Strong, Governor of the Federal Reserve Bank 
of New York, returned from Europe this week, arriving 
here on the steamer Mauretania which reached New York 
Dec. 27. Observing that Mr. Strong, with his return, 
brought only the statement that there was nothing of any 

a : , +s a 
significance he could say at this time, the New York ‘“‘Eve- 
ning Post’’ of Dee. 27 said: 

His only report of his visit to England, which has been regarded as of 
wide significance from an international financial standpoint, was contained 
in these words: 

‘*‘T have been in England for eight days conferring with Montagu Norman 
and other English bank heads, but there is nothing of any significance 
that I can relate at this time.’’ 

When pressed for information of financial affairs abroad, Mr. Strong 
added that any further statement would ‘‘have to come from London or 
the Federal Reserve Bank here.”’ 


r0lk 


See Link with € 

No inkling of the subjects discussed by the world’s leading international 
bankers in the London conferences has been permitted to leak out. Con- 
jecture connected Governor Strong's visit with the heavy exportation of 
gold from the United States to Europe and many other countries, with 


i Exports. 
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recent or future movements to stabilize the currencies of France and Italy 
on a gold exchange basis and, perhaps, with steps taken to provide a gold 
basis for the Lritish Treasury notes. 

Little doubt exists in the minds of American international bankers that 
Governor Strong favors the outward gold movement from America for the 
reason, if no other, that it tends to restrict the basis for expansion of bank 
credit with consequent tendency toward inflation here. The tremendous 
expansion of bank credit in the United States since 1921] has been criticized 
by some leading American bankers. 

Heart 

On the other hand, suggestions by Louis T. McFadden 
Banking and Currency Committee of the House, and by other bankers that 
America could weil afford to export $1,000,000,000 in gold without adverse 
effect on money rates here, has been the subject of some criticism. 

The answer has been that Europe needs the gold as a basis for credit 
and that America will profit in 
abundantly 

Expectations 
develop from 


Exports Criticized. 


Chairman of the 


enhanced trade as Europe prospers more 


that important international financial transactions may 
Governor Strons are fostered by the widespread 
changes in international money markets which followed the conference of 
European central bankers with Mr. Strong at Washington last summer. 

Only a few weeks after that conference rediscount rates of the Federal 
Reserve banks were reduced, and since then the tide of gold movement 
turned to exports The volume ef gold outflow has lately the 
heaviest since the war 


’s Visit 


become 


Financial experts are wondering if other important developments 
follow the London conferences 


are 


to 





Representative McFadden Approves Gold Exports 
Favors Redistribution of Gold to Aid in Stabiliza- 
tion of Currencies Abroad—In London Interview 
Says We Can Reduce Stock $1,500,000,000 Without 
Influencing Money Rates. 

According to Representative Louis T. McFadden, Chair- 
man of the House Banking and Currency Committee, it 
would be possible for the United States to export gold to the 
amount of $1,500,000,000 without provoking monetary 
stringency. Representative McFadden, who is quoted to 
this effect in the London ‘Financial News,’’ was present in 
that city at the time of the visit there of Governor Strong 
of the Federal Reserve Bank of New York and it was stated 
in the New York “Evening Post’’ that Mr. McFadden was 
believed to have taken part in the recent conversations which 
Governor Strong had with the Governor of the Bank of 
England and other British and financial authorities. One 
of the developments of Governor Strong’s visit abroad has 
been the arrangements for the stabilization of the Italian 
lira on a gold basis, referred to in these columns Dee. 24 
(page 3418). Governor Strong, as we note elsewhere 
im to-day’s issue, returned to New York the present week. 
The views of Representative McFadden on gold exports, 
were given as follows in the London ‘Financial News” 
of Dee. 19: 


The resumption of gold shipments from New York to Europe through ex- 
change transactions, for the first time since the war, has raised a series of 
problems. 
the export of gold is in accordance with the interests of the United States. 
Being on a gold basis, the United States cannot refuse to part with gold; 
but, by means of raising the Bank Rate or checking the issue of foreign 
loans, its authorities are well in a position to stop the efflux of gold through 
arbitrage transactions. It is therefore of great importance to ascertain 
the views held in New York and Washington about the effect of the efflux 
on the domestic situation in the United States. 

We are enabled to publish below the views of Mr. Louis T. McFadden, 
Ohairman of the Committee on Banking and Currency of the House of 
Representatives, one of the leading authorities on finance in the United 
States. Mr. McFadden has just arrived in London on an unofficial visit, 
with a view to studying conditions and establishing relations with leading 
personalities in the city. He intends to visit several continental centres 
with the same object. 

Redistribution Welcomed. 

In an interview with a representative of the ‘Financial News’, Mr. 
McFadden stated that he approves of the redistribution of gold so far as 
it is used by the buying countries for the purpose of stabilization of their 
currencies. “Through the working of the Federal Reserve System,” he 
said, ‘‘it was possible to absorb large amounts of gold without producing 
any credit inflation on a corresponding scale. Now that there is a turn 
in the trend, we can afford to lose large amounts of gold without bringing 
about a contraction of credit. This shows that the surplus gold has been 
well sterilized."’ 

Our representative asked Mr. McFadden whether he could give an ap- 
proximate estimate of the amount of gold the United States can afford to 
lose without affecting the credit situation in the domestic market. 

“I believe we could reduce our gold stock by about $1,500,000,000 with- 
out provoking any influence upon our money rates,’ was the reply. ‘‘This, 
however, does not mean that we are desirous of losing that amount. 

“In fact, in my opinion, the normal requirements of gold in the United 
States are likely to expand sufficiently within the next ten years or so as 
to enable the Federal Reserve System to make full use of its total gold stock. 

To Aid Stabilization. 

“If, in spite of this,’ Mr. McFadden continued, ‘‘we are willing to part 
with some of our gold which at the present moment is not required, it is 
because we want to help other countries in their task of establishing a stable 
currency and returning to a gold basis. Should the gold standard be 
adopted ence more by the majority of civilized countries, there will be 
no difficulty for us to increase once more our gold stock when the economic 
expansion in the United States increases our requirements.”’ 

With reference to reports, according to which there is a movement in the 
United States to oppose the policy facilitating the export of gold, Mir. 
McFadden remarked that it is merely the continuation of the campaign 
which was launched last summer against the reduction of the Bank Rate. 
“Oertain quarters do not realize that the re-establishment of stable mone- 
tary conditions in Europe and in other parts of the world is to the interest 

American producers, as it will enable them to find external markets 
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for their surplus products. They criticized the reduction of the Bank Rate, 


| and now they criticize the gold efflux, which is a natural consequence of the 


The question which deserves the greatest attention is whether | ‘ P 
| time debts owed to this country by the Allied nations. 


financial situation just 


| borrower of American funds since the war. 


reduction, because they are unable to appreciate the advantages arising to 
them through the increase of the buying capacity of foreign countries.” 
Low Money Prospects. 

Questioned by our representative whether a rise in money rates in the 
United States is likely in the near future. Mr. McFadden replied in the 
negative “The monetary is due to the adjustment of 
industrial production to demand, which means a slowing down of the 
expansion. In addition, a considerable portion of our national wealth is 
being converted annually into liquid resources. This secures a lasting 
affluence of funds. Money rates are likely to remain low for some time to 
come, and an increase of the Bank rate in the near future appears highly 
improbable. The low money rates tend to encourage foreign borrowing 
in the American markets, which is a desirable process, as it will enable the 
American producers to find markets abroad.”’ 

In reply to our representative’s question as to German borrowing, Mr. 
McFadden stated that he fully shares Mr. 8. Parker Gilbert's views on the 
subject. With regard to the problem of the priority of reparations over 
commercial debt he said that it is fair to discriminate between productive 


ease somewhat 


| and unproductive loans. 








“If the proceeds of an external Joan tends to increase Germany’s producing 
and exporting capacity,’’ he said, ‘‘then it has contributed to increase her 
capacity to pay reparations. It is only fair, therefore, if the service of those 
loans enjoys a priority over reparations payments. If, on the other hand. 
external loans are raised for unproductive purposes, then investors are 
advised to exercise great caution.” 

Banking Erpansion. 

With reference to the development of American banking, Mr. McFadden 
said he believed in the concentration of banks, which is in accordance with 
the tendency prevailing in industries, railways, &c. His recent amendments 
to the National Banking Federal Reserve Acts tend to support this tendency, 
by enabling the national banks to open branches in the cities. The success 
of this experiment will determine the future attitude of legislation towards 


| the methods of banking expansion. 


‘‘An interesting trend in American banking is the endeavor of the leading 
banks in the West and Middle West to establish direct relations with South 
America and with London and other European centres, independently from 
New York. Another interesting tendency is the creation of a great number 
of investment trusts. The movement has assumed very large dimensions 
during the last year or two. It might become necessary to regulate their 
status under the Banking Act. As in this country, in the United States 
investment trusts vary as regards standing. The practice of establishing 
investment trusts in conjunction with issuing houses cannot be regarded as 
altogether desirable."’ 








Secretary Mellon Reported as Approving Views of 
S. Parker Gilbert Regarding Fixed German Rep- 


arations— Would Not Include Allied Debts 
Therewith. 

According to a Washington dispatch to the New York 

“Times,” Secretary Mellon was reported on Dec. 19 as 


strongly approving the attitude taken by S. Parker Gilbert, 
Agent General of Reparation Payments, in his annual re 
port, that the total amount which Germany will be required 
to pay in reparations should be fixed with as little delay as 
possible. Sut at the sume t’me, says the dispatch, the 
Secretary was emphatic in making known his opinion that 
there was no connection between reparations and the war- 


It was added in the “Times,” Washington advices: 

Mr. Mellon, it was said, felt that it should be a very simple thing to 
put into effect this theory, which Mr, Gilbert contended was essential] 
to a successful working out of the reparations problem, and the state- 
nent by Mr. Gilbert supplemented by the expressed attitude of Mr. Mel- 
lon has served to place the issue sharply in relief. 

The position taken by Mr. Mellon in regard to the war debts was 
made known, it is understood, because of deductions by some observers 


abroad that if consideratior 


of reperations 


wus to be given to a 
must pay, presumably 
lower than represented by the $33,000,000,000 in 
Germany has France 


fixation of the total 
at a sum _ considerably 
reparation bonds which 
and perhaps other of the Allied countries 
would in exchange denand a readjustment downward of their war debts to 


Germany 


$ } 
signed, 


the United States. 
The policy of the Coolidge Administration has been that there is no 
relation between reparations and the war debts and Mr. Mellon’s attitude 


of 


came as a reiteration this policy. 

It has been forecast privately, in more than one quarter, that the ques- 
tion of modifying the reparation burden of Germany would be brought 
forward well in advance of September 1928, when the maximum annual 
payments to be assessed under the Dawes plan will be reached, and that 
would play a part in the national election in this country, 
be in its most heated phase at that time. 


issue 
will 


the 
which 





Union Trust Co. of Cleveland Says Holders of German 
Bonds Have Nothing to Fear on Reparations 
Developments or General Conditions in Germany. 

Reassurance respecting the safety of the large American 
holdings of German dollar bonds, amounting to approx 
mately $800,000,000, is found in a survey of the German 
made by the Union Trust Co., 

Germany has been the largest single foreign 

Recent devel- 

opments, including Agent-General Parker Gilbert’s criticism 

of German finance, it is pointed out, have helped to cause 
yerman bond prices to decline. Much of the current 
uncertainty, the bank points out in its magazine “Trade 

Winds,” revolves about the difficulty of making exchange 

transfers in connection with the maximum of German 


Cleveland. 
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reparations payments of $625,000,000 which begin in | 


September 1928. The bank says: 

As to Germany’s ability to make payment of the reparations account 
there is little doubt. Under the Dawes Plan the reparations obligations 
of Germany are met when the designated payments are deposited in marks 
in the Reichsbank. The Allies obtain no benefit from these payments 
unless the marks are converted into the currencies of the allied countries. 

The Dawes Plan provides for a transfer committee, which is to convert 
the marks into foreign currency only to the extent to which this can be 
done without impairing the stabilty of the German currency. This 
transfer process would be easy were Germany creating a large demand 
for marks in other countries through an excess of exports. Actually she 
is running a huge excess of imports. 
¥ If there is not enough exchange to go around for both reparations transfers 
and interest and principal on private loans, what action may the transfer 
comunittee take? It has the power to suspend reparations payments, but 
not private financial transactions. 

Even if the Allies had the power to sidetrack payments on private loans 
in favor of reparations it would be extremely bad business for them to do so. 
The foreign loans to Germany, for the most part, have been for pro- 
ductive purposes, and have contributed greatly to Germany's rehabilitation. 
Without them there would be no reparations payments at all. Any 
action, such as holding up interest on loans, would undermine Germany's 
credit and undo all the constructive work already accomplished. Such 
a move by the Allies is highly improbable. 

In the coming months there is likely to be considerable agitation in 
Germany for revision of the reparations schedules, or at least some fixing 
of the total amount to be paid. At present, the Dawes Plan merely 
provides for annual payments for an indefinite period. Until this matter 
is finally settled and agitation quiets down, German dollar bonds may be 
subject to minor fluctuations. But the whole tendency in Europe is 
toward financial and economic stability, and that the reparations matter 
eventually will be worked out for the general good, there is little doubt. 

To sum up, Germany has had industrial recovery, and the Allies recognize 
the importance of fostering this recovery, if they want to collect repara- 
tions. They are unlikely to take any action calculated to restrict payment 
ot service or principal on private or municipal loans. A calm curvey of 
the main and controlling factors brings the conviction that holders of 
German dollar bonds have nothing to fear from reparations developments 
or genera! conditions in Germany. 








Italian Lira Stabilization is Consummation of Scientific 
Financial Operations, Says Roberto Pozzi—Gov- 
ernment’s Action Designed to Protect Security 
Holders and Bank Depositors. 


In a cablegram to the International Power Securities 
Corporation stating the basis of the Italian Government’s 
action in stabilizing the lire at 19 to the dollar, Roberto 
Pozzi of Milan, one of the leading corporation lawyers of 
Europe, and an authority on international finance, charac- 
terizes the move as “the consummation of a scientifically 
conducted financial operation.’”’ Mr. Pozzi says: 

The stabilization of the lira decided on by the Government after long, 
delicate preparation, has been received with the greatest enthusiasm among 
all classes. Instability of exchange and speculation pressure, upward, and 
downward, caused in recent years an atmosphere of uncertainty in every 
business branch and all conditions of life; especially during the period of 
temporary stability. 

The stabilization at that time was not desired by Mussolini because it 
was considered that the exchange rate was unjustified by real conditions 
and it was the Government's attitude to bring the lire to a level answering 
real value. Mussolini felt it his duty to protect the middle classes who 
are holders of public securities and depositors in savings banks. Therefore, 
resisting all pressure, even international, Mussolini in 1926 chose opposite 
road inaugurating and conducting the battle of the revaluation of the lire. 

The results of this policy were marvellous and the lira which in July 1926 
had reached the lowest rate, 149 to the pound, in the beginning of 1927 
settled at 90 by the Government's firm will. Having realized practicable 
stability 90 lire to the pound, or 18.30 to the dollar, a production of prices 
to vicinity of that rate; the State budget being stable; the floating debt 
abolished by conversion into consolidated loan and stated bank note cir- 
culation reduced by $2.500,000,000, the Government considered the mc- 
ment suitable to stabilize the lira at a slightly higher rate, 92.46 to the pound 
and 19 to the dollar. This operation is feasible, thanks to the aid of 
American and English finances opening credits of $75,000,000, and $50,000,- 
000 and places the new legal quotation of the lira under cover of reserve 
of 16,497,000,000 gold lire or about 81% of the total present bank note 
circulation. 

The stabilization of the lira on these bases is not only consummation of 
scientifically conducted financial operation: it is also testimony of the faith, 


spirit of sacrifice and national solidarity that Italy offers to herself and to 
the world. 





Germany Not Guilty of Charge of Dumping Steel 
Products In Violation of Emergency Tariff Act. 


Allegations that the anti-dumping section of the Emergency | 


Tariff Act had been violated by German steel producers 
are found to be without justification by Secretary of the 
Treasury Mellon, who on Dec. 
follows: 


The Secretary of the Treasury announces that after an extended in- | 


vestigation and careful consideration of all the evidence presented by and 
on behaif of the parties in interest he has reached the conclusion thatfa 
finding of dumping with respect to importations of steel products from 
Germany is not justified. 

The Secretary said the question was a close one and that while present 
conditions and prices did not seem to justify a finding of dumping, the 


entire situation would continue to be carefully watched by the Treasury | 


Department so that should conditions change the necessary steps might 
be taken at once to prevent American industry from being subjected to 
unfair competition within the meaning of the anti-dumping section of the 
Emergency Tariff Act. 


The Washington bureau of the New York “Journal of 
Commerce’’ in referring on Dec. 23 to Mr. Mellon’s state- 
ment said: 
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| Secretary Mellon's findings follow over a year of investigation by the 
New York anti-dumping unit of the customs service and careful studies by 
customs agents in Germany. 

Several months ago the initial report on the dumping investigation was 
made, and it is understood to have recommended the issuance of an order 
to protect American interests against German steel alleged to have been 
sold at unfair prices. 

During the investigation strong representations were made to Secretary 
Mellon by officials of the German Embassy on behalf of the German pro- 
ducers. It was pointed out that the United States has a most-favored 
nation treaty with that country. German officials insisted that there were 
no unfair prices or practices in connection with the export of products o 
their industry. 


Movement Not Great. 


Because of the international aspects of the situation, the desire of the 
United States to assist German industrial rehabilitation and information 
received at the Treasury that the movement of German steel had materially 
decreased, Mr. Mellon sent the report back for additional investigation. 

Mr. Mellon asked Attorney General Sargent for an opinion as to the legal 
aspects of an anti-dumping order under the most-favored-nation treaty 
as well as a careful interpretation of the anti-dumping clause of the Tariff 
Act. Whether or not the Department of Justice opinion was received 
before Mr. Mellon ruled that there should be no order was not disclosed, 
but in view of the fact that evidence showed an order not justified, the 
Treasury could act without the Attorney General's opinion. 

The investigation showed that the movement of German rolling mil) 
products to the United States in the last few months has not been great and 
that their sale on the American market will not materially hinder the domes- 
tic industry. Much of the German steel was coming to the United States 
in the form of ballast for ships, according to officials. 

On behalf of the American industry it was claimed in some quarters that 
the German steel producers were given price rebates, bounties or subsidies 
and preferential freight rates from the manufacturing center to ocean ports, 
making it possible for them to undersell the producers of this country. 

There has been an intimation that the German exports to the United 
States were purposely diminished during the anti-dumping investigation 
and that should the Treasury decide against an order the exports would be 
resumed. While this was regarded as unlikely by the Treasury, to guard 
against that tendency Mellon instructed the customs service to keep a close 
watch on steel imports, and notified the American industry that large 
scale shipments at low prices would result in appropriate action. 








33% Dividend Declared by Bank of France. 


The following is from the New York “Evening Post’ of 
Dec. 28: 

A dispatch from Paris to-day said that in spite of the slump in the redis- 
count business, the Bank of France had declared a dividend of 33% net, 
against 32% for 1926. Presumably reserves were drawn upon, since 
profits on exchange holdings go to the Government, 








Cotton Bank Formed in France Under Title 
Banque Cottoniere. 

Regarding the cotton bank formed in France, (to which 
reference was made in these columns Sept. 17, page 1531) 
we have received under date of Dec. 13 the following ad- 
vices from the Banque De Paris & Des Pays-Bas: 


In order to facilitate commercial relations between this country and 
yours we have recently founded, in collaboration with an important group 
of spinners from the North and East of France, the Banque Cotonniere, 
with an initial capital of Frs. 10,000,000. 

The new institution, whose head office is at 5, rue Scribe, Paris, will 
engage in all banking operations in connection with the French cotton 
industry and especially the financig of purchases of cotton in producing 
countries. 

The Board of Directors is composed of the following: 

Messrs. V. Tentorey, Epinal, Chairman; Eugéne Lavoisier, Saint 
Léger du Bourg-Denis; Julien Le Blan, Lille; Max Prud’Homme, Epinal; 
André Schwob, Héricourt; Pierre Toulemonde, Tourcoing and Adrien 
Jacques, Assistant Manager of the Banque de Paris & des Pays-Bas. 

With exception of the last named all of the Directors are members 
of the Comité de Direction du Syndicat Général de l’Industrie Coton- 
niére Francaise. 








Spanish Oil Monopoly—Compensation to be Made to Amer- 
ican Oil Companies for Property Taken Over. 

The State Department at Washington issued on Dec. 29 
a statement regarding the Spanish oil monopoly; the an- 
nouncement was published in the United States Daily from 
which we quote as follows: 


The Premier of Spain, Primo de Rivera, and the Spanish Minister of 
Finance, Calvo Sotelo, have assured the American charge d'affaires at 
| Madrid, Percy A. Blair, that the Spanish Government will give ade- 

quate and generous compensation to American oil companies whose 
properties have been taken over by the Spanish petroleum companies. 

A telegram from Mr. Blair summarizing his conferences with Primo 
de Rivera and Minister Sotelo, received by the Department of State, 
| was made public on December 29. 


Three Plants Taken Over. 


Three petroleum plants belonging to American companies have been 
taken over by the Spanish monopoly, according to the Department of 
State. These are the plants at Alicante and Valencia belonging to the 
Standard Oil Company of New Jersey, and a plant at Malaga, largely 
American owned. 

The announcement by the Department of State, summarizing 
negotiations with the Spanish Government, follows in full text: 

On June 28, the Spanish Government issued a degree providing for 
the establishment of an oil monopoly in Spain under Government auspices. 
This decree was supplemented by further decrees issued in October 


and the monopoly was awarded to a group of Spanish bankers and 
financiers. 





its 





Monopoly Being Established. 
To put the monopoly into effect the Spanish Government, beginning 
| about Dec. 1, has been taking over private installations, including those 
belonging to foreign concerns. Among those thus taken over are the 
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plamts at Alicante and Valencia belonging te the Standard Oil of New 
Jersey, and a plant at Malaga which is largely American owned. 

The Department has been watching the situation closely and has from 
time to time issued appropriate instructions to the American Embassy 
at Madrid to make representations in order to protect American oil 
properties in Spain. 

Compensation Assured. 


A telegram from the American Charge d’Affaires at Madrid, dated 
December 27, states as follows: 

“Interviewed by the Premier yesterday and at his suggestion, Minister 
of Finance. Seizures and compensation were fully discussed and ap- 
propriate representations made. Both Ministers gave assurances that 
valuation of property seized or products seized would begin immediately; 
that the entire industrial property of the companies involved will be 
directed by the monopoly; that interest payments will be made from the 
date of seizure and that compensation will follow as rapidly as possible. 
Both stated that it was the Government’s intention to deal generously 
with expropriated interests.” 








To Discontinue Figures of South African Diamond Output 
—Restriction Law. 

A Johannesburg cablegram Dec. 29 from the Central 
News to the New York News Bureau states that the Mines 
Department announces that diamond production figures 
will no longer be published. In its issue of Dec. 30 the 


New York “Journal of Commerce” printed the following 


correspondence from Paris under date of Dee. 20: 

The passage of the diamond restriction law the Parliament of 
South Africa is hailed as the inauguration of a new era for the industry 
here. De Beers been moderately, but consistently, strong as 
result. 

The supply of diamonds from independent alluvial workings has in- 
creased at an alarming degree lately. For the year ended October 31 
the value of this independent production amounted to £6,258,000, as 
against an average production of £1,654,000 before the Government 
began the policy of freely giving permits to work the alluvial deposits 
of the Transvaal. 

The diamond industry, it has been universally recognized, suffered 
from an excess productive capacity which threatened to flood the market. 
Furthermore, in view of the fact that the cheapening of diamonds 
jeopardized the future demand for the stones, which was largely based 
on their great value, pressure to bring about restriction of production 
through legislation has been persistent. Hitherto the South African 
Government has refused to take action, on the ground that nothing should 
be done to aid the companies. Only with the recent closing down 
of production by many large producers has it been possible to pass the 
long agitated law. 


by 


has a 


large 


De Beers is now the dominant factor in the field and governs the 
policy of the Syndicate of Diamond Producers, which also includes the 
Premier, Jagersfontein and Consolidated Diamond mines. The com- 


pany’s reserve production is very large, but it has consistently followed 
a policy of keeping production down and has used its influence 
accommodate the supply to what it thought could be absorbed by the 
world market without reducing th price. The company invested £14,- 
500,000 in the acquisition of its properties and its management has sought 
to bring about stability of operations and profits rather than any tem- 
porary increase in earnings which will jeopardize its future. ; 








Kroon to Be New Unit of Esthonian Currency. 
The following is from the ‘‘Herald Tribune”’ of Dee. 30: 


A new monetary unit, the kroon, is to replace the mark in Esthonia be- 
ginning Jan. 1, according to an announcement made yesterday to the Asso- 
ciated Press by the Consul-General of Esthonia in this city. The latter 
said the kroon would have a value of 100-248 gram of gold, or the equivalent 
of 100 sents. The mark had a value of one sent. New sent as well as kroon 
notes will be issued. 

Reorganization of the central bank of Esthonia has been under consid- 
eration for some time. A definite relationship between the estmark and 
the gold crown was established in 1924, and stabilized exchange rates have 
since been maintained. 








Bonds of City of Buenos Aires (Argentine) Awarded to 
Chatham Phenix National Bank & Trust Co. 

The Chatham Phenix National Bank & Trust Co. of New 
York has been awarded 8,000,000 pesos City of Buenos Aires, 
Argentine 6% 33-year gold bonds. Associated with the 
Chatham Phenix National Bank & Trust Co. are Blyth 
Witter & Company and the J. Henry Schroeder Banking 
Corp. of London. Other bidders for this loan included the 
Guaranty Trust Co. of New York, First National Bank of 
Boston, Hallgarten & Co., Kissell Kinnicutt & Co., and 
J. & W. Seligman & Co. 


Republic of Cuba Bonds Drawn for Redemption. 

J. P. Morgan & Co. are issuing a notice to the holders of 
Republic of Cuba External Debt 5% gold bonds of 1914, 
due Feb. 1 1949, that $234,300 principal amount bonds of 
this issue have been called for redemption by operation of the 
sinking fund on Feb. 1 1928, at 1024%%. Such drawn bonds 
will be paid on and after Feb. 1 1928, at the offices of J. P. 
Morgan & Co., 23 Wall Street, New York, or in the European 
cities as stated in the redemption notice. Interest will cease 
on such drawn bonds on Feb. 1 1928. 

—-— 
Bonds of Kingdom of Belgium Drawn for Redemption. 


J.P. Morgan & Co. and Guaranty Trust Co. of New York, 
are issuing a notice to holders of Kingdom of Belgium 
External loan twenty-year 8% sinking fund gold bonds, 














to 


issued under a loan contract dated Jan. 21 1921, that $1,- 


500,000 face amount of these bonds have been drawn by lot 
| for redemption out of moneys in the sinking fund on Feb. 1 
1928, at 10714%. Such drawn bonds will be redeemed and 
paid on and after Feb. 1 1928, at the redemption price upon 
presentation and surrender at the offices of J. P. Morgan 
& Co., 23 Wall St., New York or at Guaranty Trust Co. of 
New York, 140 Broadway. Interest will cease on all such 
drawn bonds after Feb. 1 1928. 








Interest of Blair & Co., Inc. in American International 
Corporation Disposed of to Group Including 
Lazard Freres, Scott & Stringfellow and M. C. Brush, 


The following statement was made at the offices of the 


American International Corp. on Dee. 29: 

Lazard Freres, Scott and Stringfellow of Richmond, Va., and M. C. 
3rush, President of the American International Corp., have this day 
purchased the entire interest of Blair & Co., Inc., in the American I[nter- 
national Corp. Harry Bronner and Elisha Walker, who have represented 
Biair & Co., Inc., on the American International Corp.'s Board, have 
tendered their resignations as directors,and John J. Raskob, Vice-Pre- 
sident and Chairman of the Finance Committee of the General Motors Corp., 
has accented an invitation to go on the board. 

It is understood that the purchasers have during the past 
year acquired a very substantial block of this stock and it 
would appear that this additional purchase gives them a 


very large interest. 














Bombing of Buenos Aires Branches of National City 


Bank of New York and First National Bank of Boston. 

According to Associated Press advices from Buenos Aires 
| Dee. 25, Christmas Eve brought injuries to nearly twenty 
persons in two terrorist bomb explosions that wrought havoe 
in two branches of United States banks in that city. In part 
| the dispatches added: 

All of the casualties occurred in the Buenos Aires branch of the National 
City Bank of New York shortly before noon. A clock stopped by the ex- 
plosion gave 11:54 as the exact time. Shortly afterward another bomb 
exploded at the Argentine branch of the First National Bank of Boston, 
about three blocks away. ‘These are the only American banks in Buenos 
Aires, although there are a dozen other foreign banks in the same section, 
the heart of the financial district. 

The explosions, attributed to Sacco-Vanzetti sympathizers, came in the 
midst of preparations for the Christmas holidays, just a few minutes before 
| the close of work on the regular Saturday half-holiday. 

The banks have been under guard since the recent Sacco-Vanzetti demon- 
| strations, but vigilance was relaxed as tension over the executions in Boston 
seemed to die down. 

On Dee. 26 further advices from Buenos Aires (Associated 
Press) said: 

Continuing their investigation of the bombing of the Buenos Aires branch 
of the National City Bank of New York on Saturday, the police have made 
about seventy arrests. 

Only one death has occurred so far, that of Manuel Taboada. One other 
man is in a grave condition. The remainder of the injured are reported 
| progressing satisfactorily 

The bank officials announced that all the valuables and documents were 
intact and that an examination showed everything in correct order from 
the financial end. There was no sign of a run when operations began this 
morning. With the removal of the debris general conditions within the 
main hall have been restored, but the great damage done by the explosion 
is plainly observable. 














Department of State Studying Proposal for Loan to 
Austria. 


According to the United States Daily of Dec. 30 a proposed 
loan of $100,000,000 to Austria for reconstruction purposes 
is being studied by the Department of State. An oral 
statement to this effect was made by the Department on 
Dec. 29, says the paper quoted, which goes on to say: 

The Department, it was stated, would have no objection to a loan to 
Austria, provided a satisfactory arrangement can be worked out between 
Austria and other countries regarding the complicated question of the liens 
on relief bonds and reparation payments. 

The proportion of the loan which it is proposed should be floated in the 
United States is not yet known at the Department, it was stated, but the 
total loan of $100,000,000 is to be used for reconstruction and for the con- 
struction of railroads and other public works. 

It is not correct to say, it was stated orally, that the Department of 
State is holding up the matter. The loan is complicated by the liens of 
relief bonds and the provision of the peace treaty regarding Austrian 
reparations, whose amount has not yet been fixed. Various plans have 
been discussed regarding this, it was stated. 

The Department of State has not been advised that the other govern- 
ments concerned have accepted any particular plan covering these matters, 
it was stated, and is not informed that the Reparations Commission has 
taken any action regarding reparations claims against Austria. 

The relief loan to Austria by the United States Government immediately 
after the war amounted to $25,000,000, but payment of this was post- 
poned until 1943 by the Lodge Resolution. 


Regarding the proposed loan, the New York “Journal of 


Commerce’”’ of Dec. 23 said: 

Failure of Washington to approve the protocols under which the new 
Austrian $100,000.000 international reconstruction loan is to be issued 
is holding up the flotation of the bonds, it was learned in informed bank- 
ing quarters here. 

Negotiations with bankers have reached an advanced stage, and the 
loan could be floated as soon as the authorities approve the priorities of 
the issue. The League of Nations at a conference held in London early in 
the fall approved the placing of the new loan ahead of reparations payments, 
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The United States, however, not being a member of the League, must ap- 
prove these arrangements separately, and so far has not done so. 

The United States has several claims on Austria, most important of which 
is on account of expenditures for relief shortly after the war. These claims 
were waived, as were practically every other Austrian obligation, in favor 
of the first League of Nations loan sold in 1924. All parties are now asked 
to waive their claims a second time. 

It is understood that about $60,000.000 of the new Austrian loan will be 
floated in this country. It will be handled, according to all indications, by 
the same bankers who put out the first Austrian League of Nations loan. 








Stockholders of Disconto-Gesellschaft Urged to Ex- 
change Holdings for New Shares as Soon as Pos- 
sible. 

To comply with the German Government’s regulations 
regarding the establishment of gold balance sheets, stock- 
holders of Direction der Disconto-Gesellschaft have been 
requested to exchange their shares (Kommandit-Anteile) in 
denominations of 40, 50, 150 and 180 Reichsmarks for de- 
nominations of 100 and 1,000 Reichsmarks. Dillon, Read 
& Co. have been appointed agents to effect the exchange for 
American holders. To avoid delay in cashing dividends for 
1927, it is recommended that the exchange be effected as 
early as possible as dividends can only be paid on coupons of 
the new shares. 








Proposed Anglo-American Greek Trust. 


Under date of Dec. 18 Associated Press advices from 


Athens (published in the New York ‘‘Times’’) said: 

The Athens Nationa] Bank has decided upon the foundation of an Anglo- 
American-Greek trust with a capital of $5,000,000. The trust will be for 
the promotion of Greek industries and will have its headquarters in Lon- 
don. Two-thirds of the fund will be subscribed by Speyer & Co. and the 
National City Bank of New York and Sir Eric Hambro of the London 
Royal Assurance Company. 








Offering of $2,547,000 City of Cordoba (Argentine 
Republic) 7% Bonds—Books Closed. 


New financing for South America was effected this week in 
an offering on Dec. 28 of $2,547,000 City of Cordoba, Argen- 
tine, 10-year 7% external sinking fund gold bonds of 1927. 
The bonds were priced at 97 and accrued interest, to yield 
about 7.43% and were offered by Ames, Emerich & Co., 
Inc. and Strupp & Co. The subscription books were closed 
Dec. 28. A substantial amount of the bonds was purchased 
and withdrawn for sale in the Argentine Republic by Ernesto 
Tornquist & Co., Ltda. The bonds will be dated Nov. 15 1927 
and will become due Nov. 15 1937. A cumulative semi-annual 
sinking fund will be provided, sufficient to retire the entire 
issue by maturity, through purchase below par or redemption 
by lot at par. The sinking fund may be increased at the 
option of the city. The bonds will be in coupon form in 
denominations of $500 and $1,000, registerable as to prin- 
cipal. Principal and interest (May 15 and Nov. 15) will be 
payable at the offices of Ames, Emerich & Co., New York, 
fiscal agents, in U.S. gold coin of the standard of weight and 
fineness existing on Dec. 1 1927, in time of war as well as in 
time of peace, without regard to the nationality of the bond 
holders, and without deduction for any tax, charge, or con- 
tribution of any nature now existing or to be established in 
the future by the city, or by any National, Provincial, or 
any other authority of the Argentine Republic. The New 
York Trust Co. is authenticating agent. Regarding the 
purpose, &c., of the issue, it is stated: 

Purpose of Issue. 

These bonds, authorized by Ordinance No. 2853 of Dec. 18 1926 and 
Ordinance No. 2899 of June 27 1927, are issued for street improvement 
purposes. 

Security. 

These bonds will be the direct obligation of the city, which pledges its 
good faith and credit for the due and punctual payment of principal, 
interest, and sinking fund. In addition, the bonds are secured by a first 
charge on taxes to be levied against real estate specifically benefited by the 
improvements to be undertaken. The city covenants to deposit with the 
Banco de Cordoba, in a special account, all such taxes, as collected, which 
must be used exclusively for the service of this loan. The city agrees to 
provide for the service of this loan by monthly deposits with the fiscal 
agents of 1-12th of the annual service requirements. 

Debt. 

These bonds, together with the 7% external sinking fund gold bonds due 
Aug. 1 1957, of which $4,645,500 are now outstanding, constitute, as 
reported, the sole external debt of the city. There is, in addition, reported 
internal debt outstanding amounting to $1,597,419. The total debt is, 
according to report, therefore $8,789,919, or approximately $40 per capita. 

Revenues and Erpenditures. 

Receipts for the past three years have been reported to be in excess of the 
disbursements for the same period. Total revenues in 1926 were, according 
to report, 6,783,430 pesos as against expenditures of 5,959,260 pesos. 








Bill Amending Oil Law Passed by Both Branches of 
Mexican Congress. 
In accordance with recommendations submitted on Dec. 
26 to the Mexican Chamber of Deputies by President Calles, 





that body on Dec. 27, by a unanimous vote, passed a bill 
amending Articles 14 and 15 of the law regulating Article 
27 of the Mexican constitution governing petroleum rights. 
In reporting the Senate action on Dec. 29 Associated Press 
advices from Mexico City said: 

Despite objections by Senator José Aguayo, who asserted that the 
proposed reshaping of Articles XIV and XV of the oil law granted 
more to the oil companies than they demanded, the Senate tonight passed 
the changes unanimously. After he had voiced his objections Aguayo 
voted in favor of the amendment. The bill passed was as proposed 
by President Calles with a penalty clause added by the Deputies. 


In stating that President Calles initiated the movement 
for the change after the Supreme Court had ruled Articles 
14 and 15 unconstitutional in a suit brought by the Mexican 
Petroleum Company, Associated Press accounts from 
Mexico City yesterday (Dec. 30) stated: 


The amendments do away with confirmatory concessions for fifty 
years in exchange for rights acquired by oil companies before May 1, 
1917. Instead they confirm for an indefinite time—that it for the time 
of the contract—contracts made before May 1, 1927, with surface owners 
for sub-soil rights. 

Companies must have 
however, 
effective. 

To these proposals of President Calles the Chamber of Deputies added 
a penalty clause before passing them. The clause provided that those 
who failed to apply for confirmation as specified should be considered 
as having renounced their rights and that these rights would “have no 
effect against the Government.” : 


The Mexican Supreme Court decision was referred to in 
our issue of Nov. 19, page 2751. 


the contracts confirmed by the Government, 
within one year from the time the amended laws become 








New England Flood Credit Corporation Formed to Raise 
$1,000,000 Credit in Behalf of Merchants, Farmers and 
Others. 


With the object of raising a credit of $1,000,000 to be 
used in aiding the rehabilitation of agricultural, commer- 
cial and industrial establishments which suffered in the 
Vermont flood, the New England Flood Credit Corpora- 
tion has been formed. The Boston “Transcript” states 
that it was reported on Dec. 27 by Thomas P. Beal of the 
Second National Bank that the banks affiliated with the 
Boston Clearing House Association have already subscribed 
their full quota of $150,000 to the $1,000,000 credit. The 
“Transcript” also stated: 


At their request, New York banks were included in this’ movement 
to raise a guaranty fund, and they were given a quota of $100,000 
which they have raised and reported. 

Massachusetts assumed responsibility for the raising of $385,000 of 
which the Boston banks’ $150,000 was a part, and satisfactory progress 
is reported from the various groups working to raise the remainder in 
Massachusetts. There never was any doubt about the readiness of any 
group to take its full share in the building up of credit for the benefit 
of Vermont, and the New England Flood Credit Corporation is now 
ready to meet the demand for credit. 


Subscriptions to the bonds of the corporation are being 
received by John S. Lawrence, president of the New Eng- 
land Council, according to Boston advices Dec. 26 to the 
New York “Journal of Commerce,’ which further state: 


Directors of the corporation have fixed the following quotas: Maine, 
$50,000; New Hampshire, $30,000; Rhode Island, $75,000; Massachu- 
setts, $385,000; Connecticut, $110,000, and New York, $100,000. 

In a circular published by the council the following rules, under 
which loans will be made, are outlined: 

1. No money shall be loaned for any but rehabilitation purposes and 
such loans will be guaranteed. 

2. No credit so guaranteed shall be for an amount in excess of the 
conservatively estimated loss of the borrowers from the fund. 

3. No guarantee shall be made on a loan which should be a bankable 
loan. 

4. Credits extended to merchants, farmers and other small business 
enterprises, not otherwise cared for, will be guaranteed, but any free 
aid obtained from other sources shall be deducted from the estimated 
total loss of the borrower. 

5. All applications for the guarantee of this corporation must be ac- 
companied by a report clearly indicating the loss of the applicant, his 
present financial condition, containing, among other items, the moral 
hazard, the essential character of his business and whether the bank 
which makes the application is willing to make the loan if the guar- 
antee is extended. An independent investigation of all applications 
shall be made by the executive committee or its representative. 

6. The guarantee shall not be made for an amount in excess of 75% 
of the loss as finally determined, the remaining percentage of the loss to 
be borne by the lending bank. 

7. No interest in excess of 444% shall be charged on any guar- 
anteed loan. ’ 

8. The length of the loan shall be for such time as is deemed neces- 
sary, but no loan shall be guaranteed unless a satisfactory plan of 
amortization and payment has been established. 

9. No guarantee shall apply on loans which have not been originally 
made prior to Jan. 1, 1929. F 

10. A satisfactory settlement must be made with present creditors. 

The regional directors of the corporation are: Maine, Guy P. Gannett, 
Fidelity Trust Co., Portland; New Hampshire, Burns P. Hodgman, 
First National Bank, Concord; western Massachusetts, Frederick M. 
Jones, Third National Bank, Springfield; eastern Massachuestts, Thomas 
P. Beal, Second National Bank, Boston; Rhode Island, Henry D. 
Sharpe, Brown & Sharpe Manufacturing Co., Providence; Connecticut, 
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E. G. Buckland, New York, New Haven & Hartford Railread, New Stock Clearing Corporation (New York) Amends Rules to 


Haven. 


It is understood that there has also been formed the Ver- 


mont Flood Corporation with a capital of $1,000,000. 





Georgia Supreme Court Upholds Cotton Futures | 


Trading—Denies Attorney-General’s Petition for 
Rehearing in Case Against B. L. Layton of Fenner 
& Beane. 

The recent ruling of the Georgia Supreme Court to the 
effect that contracts for the sale of cotton and other com- 
modities for future delivery are legal in Georgia, where such 
delivery actually is contemplated, was re-affirmed by the 
same Court on Dec. 17 in the case of State against B. L. 
Layton, manager of the Atlanta office of Fenner & Beane, 
members of the New York Stock Exchange and New York 
and New Orleans Cotton Exchanges. In its previous ruling, 
Nov. 16, the State Supreme Court held that contracts for 
future delivery of cotton and other commodities when actual 
delivery is contemplated are legal in Georgia under the 
Legislature act of 1906, although dealings on margin where 
no delivery is contemplated or made are against the law. 
The Associated Press advices at the time of the November 


decision of the Supreme Court said: 

Its (the court’s) decision was rendered in the case of B. L. Layton, local 
manager of the brokerage firm of Fenner & Beane, who was convicted in 
Superior Court of dealing in futures on margin and sentenced to twelve 
months’ imprisonment. He got an new trial by the court on the ground 
that the tria] judge erred in refusing to grant a request of defense counsel 
for certain instructions to the jury. The case was appealed on this point 
alone. 

It is noted in the Atlanta ‘“‘Constitution’’ of Dec. 18 that 
after the Supreme Court handed down its November ruling 
the State (through the Attorney General) sought a re-hearing 
in the case but this application also was turned down in this 


decision rendered Dec. 17. 








Missouri Supreme Court Hold Grain Futures Act valid. 


On Dec. 2 the Missouri State Supreme Court ruled that 
the Missouri Grain Futures act to prevent gambling in grain 
futures was valid and did not conflict with the United States 
Grain Futures act. Associated Press advices from Jeffer- 


son City Dec. 2 in reporting this added: 

The Federal act, the opinion sald, was not intended to encroach upon 
or destroy the police power of the States, nor to nullify the Missouri law, 
but to restrict its operation. 

The decision was in the case of James J, Christopher, a broker of Kansas 
Oity, convicted in April, 1925, of violating the State Grain Futures act 
and fined $1,000. Christopher, in his appeal, contended that under the 
National Grain Futures act the Federal Government assumed control of 
all such trading and that the national act took precedence over State law. 








Deal in Futures Nulled as Gaming—Arkansas Supreme 
Court Voids Claim for Recovery on Cotton Margins 
—Based on Oral Agreement. 


According to the New York ‘Times’? New York cotton 
brokers expressed interest on Sept. 17 in the announcement 
of a decision by the Supreme Court of Arkansas affirming a 
verdict holding that a transaction in cotton futures was a 
gambling transaction, and that William W. Cohen & Co. 
of this city cannot recover in a suit against one Austin of 


Phillips County, Arkansas. The ‘‘Times’’ went on to say: 

The opinion, written by Chief Justice McCulloch, says that in the Winter 
of 1924 the Cohen firm executed in behalf of Austin a number of orders 
for the purchase of cotton on the New York Cotton Exchange for future 
delivery. The orders were sent by telegraph from Helena to New York. 
The brokers sued in the Circuit Court of Phillips County to recover fees and 
moneys advanced to cover margins, after the cotton purchase had been sold 
at a loss. Austin in his answer asserted that the contracts related to the 
purchase and sale of cotton futures on margin with no intention to deliver 
or receive any cotton. The Court pointed out that there was no contro- 
versy ‘‘as to the amount due if the contracts were free from the taint of 
wager,"’ and that the sole question involved was whether the evidence 
was sufficient to support the finding of the jury that the transactions were 
based upon “wagering contracts.” y 

Judge McCulloch's opinion said that the brief telegraph messages dis- 
closed nothing more than “‘orders for the purchase of cotton for future de- 
livery.’’ Austin testified, however, that when he was in New York a few 
months before the transactions began he talked with the brokers and that 
they disclaimed carrying on any business in spot cotton, but were solely 
“in the contract business,’’ and that Austin’s orders would be executed as 
purchases of cotton on margin and not for actual delivery. The Court 
remarked that one of the brokers contradicted that testimony, assert- 
ing that no communications with Austin other than those disclosed in the 
message were had. 

The Arkansas Court concludes that if Austin’s testimony was true 
“there can be no doubt that the contracts were those which the law de- 
nounces as gambling transactions and void, and there can be no recov- 
ery based upon such contracts."" The Court also ruled that Austin had the 
right to testify concerning conversations and oral agreements with the 
brokers because ‘‘the orders for the purchase of cotton were brief and couched 
in such customary terms as would not disclose the real intention of the 
parties.” For this reason “there might not be any other way of proving 
the invalidity of the contracts." The Court accordingly holds that the case 


‘was properly submitted to the jury and that the evidence was sufficient to 
sustain the verdict. 








Enable It To Receive From and Deliver Securities to 
Non-Members. 

It was announced on Dec. 28 that the By-Laws and Rules 
of the Stock Clearing Corporation have been amended for 
the purpose of enabling the Stock Clearing Corporation to 
act for its members in receiving securities from and de- 
livering securities to banks, bankers, trust companies and 


| other non-members who have been approved by the Stock 
| Clearing Corporation and have entered into an agreement 


to comply with its regulations. The announcement added: 

Prior to the adoption of such amendments, the Stock Clearing Cor- 
poration was only enabled to act in transactions between members and 
in the operation of clearing loans between its members and approved 
banking institutions. 

As a first step the Stock Clearing Corporation has entered into an 
agreement with the Bankers Trust Company and the Guaranty Trust 
Company and it is expected that it will be put into operation in the 
near future. 








Philadelphia Stock Clearing Corporation Takes Over Oper- 
ations of Clearing House of Philadelphia Stock Ex- 
change. 

The following 
Dec. 30: 

The Stock Clearing Corporation will take over the operations of the 
Clearing House of the Philadelphia Stock Exchange on January 3, 1928. 
Transactions made to-day and to-morrow will be entered on the sheets 
provided by the Stock Clearing Corporation, which will be filed in ac- 
cordance with its rules. Security-balance tickets also will be supplied 
by that organiation. The delivery of securities and settlement therefor 
through the corporation will start January 9. 


is from the Philadelphia “Ledger” of 








Raleigh Clearing House Association to Impose Service 
Charge on Small Checking Accounts. 


A service charge of $1 per month by Raleigh banks on 
deposits averaging less than $100 per month and on which 
more than three checks are drawn, has been approved by 
the Raleigh Clearing House Association effective Jan. 1. 
The Raleigh “News and Observer” of Dec. 15, in reporting 


this, added: 

Three banks, the Commercial National, the Citizens’ National, and 
the Wachovia Bank & Trust Co., have decided to put on the service charge, 
while the Mechanics Savings Bank & Trust Co. has definitely announced 
that it will not put on the extra charge, and other banks have not indi- 
cated whether they will adopt the charge. 

“Careful analyses, made by banks in various sections of the country, 
show that a considerable loss is sustained on all accounts actively checked 
against and maintaining average balances of less than $100,” a letter 
from the Clearing House to Raleigh depositors states. The Olearing 
House has also approved a charge of 50 cents for each check which is 
returned by the banks on account of the customer not having sufficient 
balance to cover it. 

Raleigh is the last of the larger places in the State, with the exception 
of Winston-Salem, to add such a charge, according to Paul R. Brown, 
Secretary of the North Oarolina Bankers’ Association, who stated that 
around 80 banks of the 550 to 575 banks in the State now have such 4 
charge. 

This charge does not apply to savings accounts of any size, but applies 
to all checking accounts of business houses or individuals with an average 
of less than $160 and more than three checks per month. 








Real Estate Bond Business on Firmer Basis Than Ever 
Before, According to American Bond and Mortgage 
Co. 


“The real estate bond business is on a firmer basis than it 
has ever been before, according to Harold A. Moore, Secre- 
tary and Treasurer of American Bond and Mortgage Com- 
pany. That this is recognized by the banking fraternities 
is shown by the tremendous growth of real estate securities 
held by banks,’’ Mr. Moore says. In support of this state- 
ment he quotes from figures compiled by the Chase National 
Bank, New York, showing that real estate securities held 
by member banks of the Federal reserve system in 1918 
amounted to $460,586,000, while in 1927 it is estimated that 
this figure will reach $2,930,000,000. “This situation,’ 
says Mr. Moore, ‘“‘tends constantly to stabilize the industry, 
also the fact that such a large number of banks have sold 
real estate securities to their depositors during the past year 
makes them extremely watchful of conditions existing in the 


real estate field.”” He continues: 

Banks are therefore at the present time highly satisfied at the curtail- 
ment of plans for supplying new housing which might otherwise seriously 
effect the earning power of properties on which they themselves hold 
securities, and which are held by their depositors. 

The purchase and sale of real estate securities has been especially healthy 
among the neighborhood banks, and the securities which they have handled 
are largely on properties within the immediate vicinity of the banks. 

With this intimate knowledge of the properties, the first appearance of 
any serious reduction in earning power very quickly results in the supply of 
funds by the banks for further real estate development being promptly 
withdrawn. 

Thus any overbuilding at present can be halted before it reaches the 
serious proportions which could threaten a real estate depression of any 
magnitude. 
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This is a safeguard which is comparatively recent in application, but a 
most important one nevertheless, because it takes care of depressions such 
as have existed in past years when real estate securities were less widely 
distributed than at present. 

Formerly, it will be recalled, that real estate securities were mostly in 
the hands of institutions such as savings banks, insurance companies, and 
large estates which were not located in the immediate neighborhood of the 
properties. Thus the institutions were by no means so well informed of 
conditions as they are to-day. 

The present popularity of real estate bonds is in a great measure due 
to the bonds themselves as well as to the insistent demand for funds from 
those who supply housing. Those realty bonds offered by leading houses 
have an enviable record for no losses. Thus year after year the customers 
of these houses continuing to purchase from them and the houses acquiring 
new clients the business has grown to vast proportions. 

It is reported that in 1919 the volume of realty bonds sold was around 
$57,000,000 and in 1927 the volume of offerings is over one billion dollars. 

Perhaps the other large contributing factor to the well nigh unprecendented 
success of the industry during the past twelve months is the general pros- 
perity of the country. The success of business activity at the present time 
has been well termed—selective, 1928, at least the first half of it, will con- 
tinue this general prosperity, but asinthe past year it is evident that some 
communities and some lines of business will not be able to share in it, due 
to their special problems. 

There is no reason why the first mortgage business will not keep on with 
its tremendous strides during the next year. The business of realty bond 
houses under present conditions is dependent not so much on general con- 
ditions as upon the faith of the public in the integrity and judgment of the 
offering houses. Just so long as there is no slackening of the vigilence and 
foresight which has characterized the industry for so many years there 
will be no lessening in the good-will which the field enjoys. 








New Regulations of Federal Reserve Board Effective 
Jan. 3—Reserves of Certain Member Banks in New 
York City and Buffalo To Be Reported Semi-Weekly 


The Federal Reserve Board issued this week new regula- 
tions (Series of 1928) applicable to member banks. A revis- 
ion of its regulations, the board points out, was necessary 
to conform to the amendments to the Federal Reserve Act 
carried in the McFadden Banking Act. The new regulations 
which will become effective Jan. 3 1928, call for semi-weekly 
reports of reserves by member banks in banks of the City of 
Buffalo, and banks in New York City in the Boroughs of 
Manhattan, Brooklyn and the Bronx, as well as banks in 
other boroughs having branches in Manhattan. Gates W. 
McGarrah, Federal Reserve Agent of the Federal Reserve 
Bank of New York, has issued to member banks in the Dis- 
trict, the following circular regarding the requirements under 
the new regulations: 


FEDERAL RESERVE BANK OF NEW YORK. 
[Circular No. 828, Dec. 27 1927. Reference to Circulars Nos. 123, 
159, 207, 229, 623, 679, 728, 821.1 
Federal Reserve Board Regulations, Series of 1928-—Effective Jan. 3 1928. 
Reserves to Be Reported Semi-weekly by Certain Member Banks. 
To each Member Bank in the Second Federal Reserve District: 

At the request of the Federal Reserve Board this bank is sending to you 
under separate cover a copy of the new Federal Reserve Board Kegulations, 
Series of 1928, applicable to member banks. 
on Jan. 3 1928. The changes which have been made are summarized in 
the Board's letter of transmittal accompanying the regulations. 


Reserves of Certain Member Banks to Be Computed Twice a Week. 


Your attention is invited to a number of changes in Regulation D, with | 


respect to reserves of member banks, particularly of certain member banks 
in New York City and in the City of Buffalo. 
computation, deficiencies in reserve balances of member banks located in 
the following territory will be computed on the basis of average daily net 
deposit balances covering semi-weekly periods. 

1. Banks in the Boroughs of Manhattan, Brooklyn and The Bronx of 

the City of New York. 

2. Banks in other Boroughs having branches in Manhattan. 

3. Banks in the City of Buffalo. 

All other member banks in the Second Federal Reserve District will for 
the present continue reporting on the same basis as heretofore. 


The first period for which the computation will be made semi-weekly | 


will begin on Saturday, Jan. 7 1928, and will end on Tuesday, Jan. 10 1928; 
thereafter such semi-weekly periods will terminate at the close of business 
on Tuesdays and Fridays. 


Further Information Affecting Reserves. 


Attention is also directed to the following sections of the new Regula- 
tion D: 


Section II Defining Deposits: 


It should be noted that the term ‘‘Government deposits’’ (which are 
exempt from reserve requirements) is defined as including only deposits 
by the United States Government in designated depositaries, and that it 
does not include deposits of public moneys by any other Government or 
political subdivision, nor deposits by States, counties or municipalities 
whether secured or not. 


Section III, Paragraph b, on Deductions 
Allowed in Computing Reserves: 


This section provides for the method of determining the amount of net 
deposits subject to reserve. For convenient reference, details are set forth 
in the form reprinted on the next page, designed to make clear the method 
of dealing with the various kinds of deposits and deductions in arriving at 
net deposits subject to reserve. 


Section V Prohibiting Loans and Dividends 
While Reserves are Deficient: 


This section points out that it is unlawful for any member bank, the 
reserves of which are at any time deficient, to make any new loans or to 
pay any dividends unless and until the total reserves required by law are 
fully restored, and that the payment of penalties for deficiencies in reserves 
does not exempt member banks from this prohibition of law. Also while 
penalties for deficiencies in reserves are as a matter of convenience computed 
on the basis of the average reserve balances for semi-weekly, weekly or 
semi-monthly periods, the prohibition of law applies nevertheless whenever 





This issue becomes effective | : : ; 
| net deposit balances covering semi-weekly period instead of weekly periods 


Under the new method of | i a 
: | sions of the act of Nov. 7 1918, as amended by the act of Feb. 25 1927. 





reserves are deficient for one day or more, regardless of whether or not 
average reserve balances for the period are deficient. 


Very truly yours, 
GATES W. McGARRAH, 
Federal Reserve Agent. 


The following form for the computation of deposits subject 
to reserve by banks, members of the Federal Reserve System, 
is included in the circular of the New York Federal Reserve 
Bank: 

Demand Deposits, 

1. Deposits payable within thirty days, not 
including U. 8. Government Deposits 
Oe 2. 2 A i, onc cetheannkn sede ek ooeenoe ne oe ee eo 


2. Balance due to Banks other than Federal 
Reserve Bank (include Foreign Banks) $-_------- 
3. Amount due to Federal Reserve Bank 
Te Ce. . cc nnccoesuecone yaa a 
4. Officers’ checks outstanding---.-....--- i bes oeardee 
5. Certified checks outstanding----.--.--- SESS 
G.. Fe EE I, Os, OE Dc a ccesnsaguessscessod aeGéeabud 
Deductions— 


7. Balances due from banks other than Fed- 
eral Reserve Bank and Foreign banks_$-_-_-_.__-_ 
8. Items with Federal Reserve Bank in 
process of collection---....-..-...---- icudsane 
9. Exchanges for Clearing House----_--.-- da: daie ache. 
10. Checks on other banks in same place_-_-.$..._...- 
11. Total deductions Items 7,8, 9 and 10_..-..-.-.__. ge, ee 
12. NOt BmraCO Cee CO DON oon wo cccceccwcccesssecccsécces $ 
Item 11 may be deducted only from item 
6. Should item 11 exceed item 6 both 
figures must be disregarded, in which 
case item 13 will be the same as item 1. 
13. Total Net Demand Deposits (Items 1 and 12)_.....-....- D.. .acenme 
Time Deposits, 
14. Savings accounts (subject to not less than 
thirty days’ notice before payment) ~-_$__.---_- 
15. Certificates of deposit (subject to not less 
than thirty days’ notice before pay- 


SN s cavccdaénndendcéscsuanesnacn enwdbhae 
16. Other deposits payable only after thirty 
CO cf asdavendssnestsnnnenenbnaes icadetaiade sas 


BT. PURGE BEPIE DON vn ccescccccddkoscande 
18. Total Time Deposits (Items 14, 15, 16 and 17)__._________$______-- 


In transmitting the new regulations to member banks, the 
Reserve Board, through its secretary, Walter L. Eddy, says: 
Washiigion, Dec. 22 1927. 


To All Member Banks: 

The Federal Reserve Board transmits herewith a new issue of all of its 
regulations applicable to member banks. Since the issuance of the last 
edition of the Board’s regulations under date of Aug. 15 1924, the Federal 
Reserve Act has been amended by the act of Feb. 25 1927, and it has become 
necessary to amend certain of the Board's regulations to conform to the 
amendments contained in that act. The Board has also taken this occasion 
to make a number of other amendments to its regulations which experience 
has proven to be necessary or desirable. 

Regulation A has been amended in a number of minor details, and there 
has been inserted in the regulation the substance of the Board’s rulings with 
regard to the rediscount by Federal reserve banks of paper acquired from 
non-member banks. 

Regulation D has been amended inseveral particulars, the most important 


| of which is Section IV dealing with penalties for deficiencies in reserves, 


which has been changed in such a way as to require member banks in cities 
where Federal reserve banks or branches thereof are located and member 
banks in such other cities as the Federal Reserve Board may designate 
from time to time to compute their reserves on the basis of average daily 


as heretofore. Provision has 2!so heen made for the better enforcement of 
the provisions regarding the maintenance of reserves. 

Regulation F has been changed so as to regulate more completely the 
exercise of trust powers by national banks, and a provision has been inserted 
to cover the situation where a State bank, trust company, or savings bank 
having trust business consolidates with a national bank under the provi- 


Regulation G, which formerly regulated the making of loans by national 


| banks on farm land and other real estate, has been eliminated altogether in 
| view of the provisions of the act of Feb. 25 1927, conferring regulatory 


powers upon the Comptroller of the Currency; and there has been inserted, 


| in lieu of the previous Regulation G, the regulation promulgated by the 


Board under date of Dec. 9 1926, governing the rediscount of notes secured 
by adjusted service certificates, whih was formerly designated as Regula- 


| tion M, Series of 1926. 


Regulation H has been amended so as to conform to the amendments. 
made to Section 9 of the Federal Reserve Act by the act of Feb. 25 1927. 

Regulation I has been amended in a few minor particulars and the pro- 
vision regarding the surrender of Federal Reserve Bank stock by a member 
bank which goes into voluntary liquidation has been simplified. 

Regulation K was not amended except by the incorporation therein of 
amendments adopted from time to time during the year 1927, which have 
previously been announced. 

No material changes have been made in Regulations B, C, J and L. 

This issue of the Board's regulations becomes effective on Jan. 3 1928. 
The Federal Reserve Banks are requested to see that each member bank 
in their respective districts receives at least one copy of this official edition 
of the Board's regulations. 

Instructions which govern only Federal Reserve Agents or Federal 
Reserve Banks will be covered in separate letters or regulations, as in the 
past. 

By order of the Federal Reserve Board. 

WALTER L. EDDY, Secretary. 

The ‘Wall Street Journal’’ of Dec. 29 referring to the new 
regulations affecting reports of reserves said: 

By a new Reserve regulation, effective Jan. 3, member banks of the Fed- 
eral Reserve System located in Central Reserve cities and in Federal 
Reserve position semi-weekly instead of weekly. 

Changes in Regulation D with respect to reserves affect particularly 
certain member banks in New York City and in Buffalo. 

Heretofore the member banks have followed the practice of adjusting their 
reserve position Fridays. If the banks were short in necessary requirements 
early in the week they would make good by surplus deposits at the end 
of the week, so that taken over the entire time the average position worked 
out correctly. 
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The praetice of adjusting the reserves onee a week frequently caused a 
disturbance in the call money market. When the banks were short in 
their reserves toward the end of the week they were wont to call loans 
heavily. This often resulted in a sharp advance in the rate for call money. 


Not infrequently a sharp drop would take place in the rate when the banks | 


enjoyed a surplus in the early part of the week. 

The new regulation calling for a semi-weekly report should have the 
effect of eliminating the sharp rises and drops in reserves and maintain 
the average curve of reserves more nearly level to exact legal requirements. 
Hence there should result a steadier level of collateral cal] money rates as 
soon as the new regulation has had a chance to work eut in practice. 

The first period for which the computation will be made semi-weekly 
will begin Jan. 3, and will end Tuesday, Jan. 10. 

The practice of reporting reserves once a week, hitherto in vogue, arose 
by grace of the Federal Reserve Board, a Convenience to the banks. Banks 
at a distance from Federal Reserve cities and Federal Reserve branch cities 
will be permitted as heretofore to report their reserves once a week. 

In theory the banks are expected to maintain their reserves constantly 
at legal requirements. Day-to-day reports could be demanded. But 
the matter of physcial inconvenience arising from distance is taken into 
consideration. 

Section V of Regulation D points out that it is unlawful for any member 
bank, the reserves of which are at any time deficient, to make any new 
loans or to pay any dividends unless and until the total reserves required 
by law are fully restored, and that payment of penalties for deficiencies 
iu reserves does not exempt member banks from this prohibition of law. 
Also, while penalties for deficiencies in reserves are as a matter of conven- 
ience computed on the basis of the average reserve balances for semi-weekly, 
weekly or semi-monthly (in remote districts) periods, the prohibition of law 
applies whenever reserves are deficient for one day or more, regardless of 
whether or not average balances for the period are deficient. 











Federal Reserve Board Announces Revision of Figures 
of Gold Stock and Meney in Circulation for 1922- 
1927—Minor Coins Now Included in Amount of 
Money in Circulation. 


The Federal Reserve Board in its “Bulletin’’ for Decem- 
ber presents revised figures, for the period from 1922 to 
1927, of the monetary gold stock of the United States 
and the amount of money in cireulation. In the case of 
the latter the revised totals now include figures for minor 
coins (nickels and cents) never before included in the total 
amount of money in circulation as reported by the Treasury 
circulation statement. The minor coins in circulation at 
the present time says the Board, approximate $110,000,000. 
With reference to the gold stock the Board announces that 
detailed figures will hereafter become available before the 
end of the month, and so-called preliminary figures will be 
published early in the month. The Board’s announcement 


follows: 

Of the factors that influence money-market conditions, changes in the 
monetary gold stock of the United States and in money in circulation are 
among the most important. The importance of these items is due to the 
fact that a change in either of them, by affecting favorably or adversely 
the reserve position ef member and non-memper banks, exerts an influence 
upon the demand for Reserve bank credit and usually results in a change 
in the volume of indebtedness of member banks at the Reserve banks. 
An increase in the country's stock of monetary gold, such as arises from 
importation or from domestic production of gold, has the effect of bringing 
about a corresponding growth in the reserves of member banks, except to 
the extent that it may be offset by the coincident influence of some other 
factor, such as an increase in the volume of money in circulation or a sale 
of securities by the Federal Reserve banks. The opposite effect follows 
from a decrease in the gold stock or an increase in the volume of money in 
circulation. Thus figures for monetary gold stock and for money in 
circulation are of such fundamental current significance to the Federal 
Keserve System and to member banks that their accuracy and promptness 
in their publication are of the greatest importance. 

As the result of arrangements that have been made in recent months 
(1) detailed figures of gold stock and money in circulation for the first of 
each month that are accurate as the basic records permit will hereafter 
become available before the end of the month, and (2) so-called preliminary 
figures, somewhat less accurate and detailed than these but still more 
accurate than those which have been currently available in the past, will 
be published early in the month. Since the new figures, while comparable 
from month to month with one another, will not be strictly comparable 
with those which in the past have been carried in the monthly circulation 
statement of United States money issued by the Treasury and published in 
part in the ‘‘Federal Reserve Bulletin’, it has been necessary to work 
up revised figures for previous months, extending over a considerable period 
of years. These revised figures have now become available back to the 
beginning of 1922 and they are given in the accompanying tables. They 
are intended to be strictly comparable with the final figures for each month 
that are henceforth to be published currently. 

Both the current availability of the new figures and the preparation of 
these revised figures have been made possible through the co-operation of 
the Federal Reserve Board and banks ,the United States Treasury, particu- 
larly the Bureau of the Mint and the Division of General Accounts, and the 
Department of Commerce. Thus arrangements have recently beeu made 
by the Bureau of the Mint to receive telegraphic reports from certain cus- 
toms houses with reference to movements of gold into and out of the country, 
instead of mailed reports as formerly, with the effect of putting the Treas- 
ury in a position to arrive early in the month at preliminary figures for the 
first of the month that are fairly accurate. The reason why they are not 
so accurate as those which can be arrived at somewhat later is that reports 
from most of the customs houses and from the outlying mints and assay 
offices are still being submitted by mail and are consequently several day 
late. Thus the so-called preliminary figures must be based at present upon 
figures for Treasury holdings of cash that are from one to five days out of 
date, and upon figures for gold coin that are not completely adjusted for all 
exports and imports of United States gold coin. Steps are in contemplation 
which are expected to remove these difficulties in course of time, but 
in — meantime the current release of the final figures will be somewhat 
delayed. 

Up-to-date figures with reference to gold coin have been among the most 
“ifficult to obtain, and whatever inaccuracy has occurred in this item has 





United States and also for the total amount of United States money in 
circulation. Such inaccuracy has at times been of substantial magnitude, 
as, for instance, on the Ist of Feb. 1927, when the absence of up-to-date 
information with reference to imports of gold coin resulted in the failure 
to take account of gold imports of $39,500,000 during January through the 
| San Francisco and St. Lawrence customs districts, which at that time were 
not submitting telegraphic reports. Prompt reports are now being received 
from both of these districts and also from the New York district; it is 
through these three districts that the largest movements of gold coin occur, 
and prompt information from them, which has been available since last 
June, has been of great value. Inaccuracies of similar origin have also 
affected certain other figures upon which the final figures for gold stock 
and money in circulation have been based, and these inaccuracies taken 
together have often amounted during the past six years to from $10,000,000 
to $20,000,000. In the revised figures presented in the accompanying 
tables, all of these inaccuracies have been eliminated in so far as the basic 
records permit, principally upon the basis of information compiled and 
furnished by the Bureau of the Mint and the Division of General Accounts. 

These tables, furthermore, in conformity with what is henceforth to be 
the regular practice of the ‘‘Federal Reserve Bulletin,’’ reflect some changes 
in the elements that enter into the total figures for monetary gold stock 
and for money in circulation. These changes are: (1) Inclusion in the 
monetary gold stock of the United States of such gold as may at any time 
be held abroad by the Federal Reserve banks; (2) exclusion from the gold 
stock (and also from gold reported as in circulation) of United States gold 
coin earmarked by the Federal Reserve banks for foreign account; and 
(3) inclusion, for the first time, in the total figure for money in circulation, 
of figures for minor coin, i.e., nickels and cents. 

Gold held abroad by the Federal Reserve banks—which means gold 
belonging to them but in the custody of foreign correspondents, under 
earmark and thus at the free disposal of the Federal Reserve banks—is 
included in the total monetary gold stock of the United States, because 
it is a part of the gold that is available for the monetary use of the United 
States, whether it be counted in practice as part of the reserves of the Fed- 
eral Reserve banks (as has at times been the case) or not so counted, as has 
been the case since Feb. 4 1921. During the larger part of the past six 
years no gold has been held abroad, but for a time during 1927 the amount 
so held approximated $60,000,000, and for several months in 1919 and 
1920 it exceeded $100,000,000. Some gold was also held abroad in other 
years. 

The Federal Reserve banks frequently hold in trust, i.e., earmarked for 
foreign account,* substantial amounts of gold, which may be in the form 
of gold bars (bullion), foreign gold coin, or United States gold coin. Such 
coin, belonging as it does to those foreign correspondents for whom it is 
being held, accordingly represents a part of the monetary gold stock of 
foreign countries and not a part of the monetary gold stock of the United 
States. The practice which has hitherto been followed in arriving at the 
total monetary gold stock of the United States, as published in the circu- 
lation statement, has automatically taken account of earmarked bullion 
(and foreign coin) but not of earmarked domestic coin; this practice has 
now been modified in such a way as to allow for a decrease in the gold stock 
of this country whenever gold coin is placed under earmark and for an 
addition to the gold stock of the country whenever gold coin is released 
from earmark. There has been a certain amount of gold coin under ear- 
mark almost continuously since 1916, which at times has amounted to as 
much as $50,000,000, and changes in the amount from one month to the 
next have sometimes been as much as $20,000,000. Thus the change in 
practice with reference to the handling of this item is of considerable quanti- 
tative importance. 

The amount of minor coin in circulation has heretofore never been in- 
cluded in the total amount of money in circulation as reported by the 
Treasury circulation statement and published in the ‘‘Federal Reserve 
Bulletin.’”” Its amount at the present time approximates $110,000,000; 
at the beginning of 1922 it was about $90,000,000.T These figures indicate 
the extent to which the amount of money in circulation has been raised 
by the inclusion of minor coin. 

The preparation of revised figures for earlier dates on a monthly basis is 
under way and the complete results will be published as soon as the. become 
available.+ 





* Some of the gold held under earmark is the property of member banks, but 
inasmuch as the earmarking of this gold is commonly at the instance of foreign 
correspondents of these banks, the amount is here considered as part of the gole 
earmarked for foreign account.. 


+ These figures include but two of the types of minor coin as reported outstandin3? 
by the Director of the M int, the bronze 1-cent pieces and the nickel 5-cent pieces 
The other types have been disregarded—copper cents and half cents, copper nickel 
cents, bronze 2-cent pieces, and nickel 3-cents pieces. The total amount of these 
obsolete types still reported as outstanding is approximately $3,600,000, and of 
this about two-thirds is composed of copper cents and copper nickel cents discon- 
tinued in 1857 and 1864, respectively. 


t Tables 76 and 77 appearing in the Annual Report of the Secretary of the Treasury 
for 1927, and giving the amount of money in circulation and the monetary gold 
stock of the United States on the Ist of July of every year for the years 1916-1927 
are on the same basis, and are affected by the sane revision, as the tables presented 
herewith—excepting only that the amount of minor coin is not included in the 
amount of money reported as being in circulation. — 


UNITED STATES MONEY IN CIRCULATION, JANUARY 1922-NOVEMBER 
1927 (REVISED FIGURES). 


[First of ‘fonth Figures .} 

















been reflected both in the figure for the total monetary gold stock of the 




















Money tn Toney tn foney tn 
Vonth. Circulation. fonth. Circulation. fonth Circulation. 

1922. 1924. 1926. 
January -.-_-|4,689,785,000)| January -_-.|5,043,819,000)|January -_._/5,104,116,000 
February ---|4,441,453,000||February ---|4,777,368,000||February -- - |4,841,088,000 
March. ..-- 4,490,831,000||March--__.- 4,887,272,000||March--__-_- 4,903,627,000 
CS 4,496,845,000|/April...... 4,899,375,000)|April_....- 4,859,825,000 
| aa 468,354, See 4,853,195,000||May.....- 4,907 ,096,000 
PB acces 4,454,765,000/|June.....-. . ,842, June...... 4,923,181,000 
(ee 4,463,174,000) |July....... 4,849,309,000)|July....... ,885,268,000 
August - ~~~ |4,423,728,000)|/A ..--|4,755,558,000)| August - _ _ .|4,909,186,000 
September -|4,479,762,000||September -|4,858,907,000/|September -/4,930,233,000 
ber. ...|4,607,717,000| |\October- -._/4,863,185,000 ber... ./4,978,221,000 
November. .|4,645,957,000|| November- _/4,941,514,000|| November. /5,021,411,000 
..|4,703,630,000| | December - ./5,051,945,000 .-|5,036,980,000 

1923. 1925. 1927. 
January -_._|4,817,039,000| |January - ...|5,047,463,000| | January -._/5,095,154,000 
February. -_/4,614,248,000||February---.|4,802,358,000||February --_/4,845,765,000 
March...--. 4,703,366,000||March..-.- 4,853,229,000||March._._. 4,884,768,000 
[eee 4,746,834,000|/April....-- 4,818,339,000||April...___ 4,861,706 ,000 
See 4,759,236,000||May -...-.- 4,789,486 ,000||May...... 4,890,606 ,000 
Co — 4,797 ,068,000/|June...... 4,841,282,000/|June_...__ 4,892,667 ,000 
Gleacesce 4,823,278,000)|July.-.-.--. 4,815,209,000) |July....... 4,851,325,000 
A .---|4,786,907,000}|A -.~--/4,795,304,000/|/ August - . . .|4,845,781,000 
Septem .|4,876,474,000||September -/4,867,068,000/|Septem - |4,853,773,000 
ber... .|4,945,182,000 ber. . ../4,916,116,000)|October _ _ _ .|4,948,462,000 
November. _|4,924,900,000/| November- -|4,968,536 ,000|| November. _/4,945,905,000 

. -'5,017,653,000 - -'5,044,345,000 
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MONETARY GOLD STOCK OF THE UNITED STATES, JANUARY 1922- 
NOVEMBER 1927 (REVISED FIGURES). 





In Treasury 
and Federal 
Reserve Banks. 


Month. In Circulation. 
[First of Month Figures.) 
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4,095,060,000 
4,119,583,000 
4,130,209,000 
4,121,278,000 
4,118,795,000 
4,133,089,000 
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4,090 ,067 ,000 
4,020,282,000 
3,961,513,000 
3,936 438,000 
3,941,310,000 


409,414,000 
402,606 ,000 
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4,023,302 ,000 
4,044,621,000 
4,043,126,000 


414,026,000 
402,687,000 


[col atlaml alam unl amiamlal amt aml aad 


4,087.797,000 | 388,831,000 


4,083,380,000 
4,167,892,000 
4,192,324,000 
4,206,798,000 
4,220,926 ,000 
4,221,681,000 
4,202 342,000 
4,197,159,000 
4,200,808 ,000 
4,190,364,000 
4,159,637 ,000 


408,681,000 
396,436,000 
393,317,000 
389,926,000 
388,742,000 
386,560,000 
384,957,000 
382,674,000 
381,551,000 
380,476,000 
381,045,000 540,681,000 




















Gold Holdings of Principal Countries at End of 1926— 
Comparison with 1913. 
A recent issue of the “Bulletin” published by the Federal 
Reserve Board, had the following to say under the above 
head : 


A table is presented herewith showing for the end of 1926, with com- 
parative figures back to 1913, gold holdings of all the countries for which 
satisfactory figures are available. The figures represent gold holdings of 
public treasuries and of central banks and do not include gold technically 
known as “‘in circulation,” that is, gold held by commercial banks, business 
concerns, and private individuals. The exclusion of gold in circulation is 
unavoidable for the reason that satisfactory figures for such gold are not 
available for any country. No country, however, at the present time has 
any considerable amount of gold outside the central institutions, excepting 
India, the United States, Canada and Australia. Gold held in India outside 
the rupee reserve is known to be in large volume, but no relialle estimate of 
its amount exists, and much of it is put to other than monetary uses. In 
the United States in June 1926, in addition to gold in the hands of the 
general public, there was about $40,000,000 of gold coin, not including 
gold certificates, held by banks other than Federal Reserve banks, an 
amount which compares with $225,000,000 in 1913. The Canadian char- 
tered banks report gold holdings of about $70,000,000 at the end of 1926; 
this does not include $27,000,000 deposited in the Central Reserve and in- 
cluded in the table as gold held by the Minister of Finance. The commer- 
cial banks of Australia in June 1926 held gold (including a small amount 
of silver) aggregating about $160,000,000. 

Gold holdings of the 40 countries included in the table amounted at the 
end of 1926 to nearly $9,180,000,000. Of this amount about 44% was held 
in the United States, 37% in 25 European countries, and 19% in 14 other 
countries. 

Gold holdings for the United States, as shown in the table, include all 
the gold coin and bullion held by the United States Treasury and by the 
Federal Reserve banks, including the gold held by the Treasury in trust as 
cover for gold certificates outstanding, but not including gold held by the 
Federal Reserve banks ear-marked for account of foreign institutions. The 
inclusion in the central gold holdings of the United States of the gold held 
as cover f~r gold certificates is a departure from earlier practice, which 
was not to include the gold held against the certificates themselves when 


they were held by the Federal Reserve banks and Federal Reserve agents. 
This practice was based on the legal distinction between other forms of 
currency and gold certificates, which are in substance warehouse receipts for 
the gold held against them by the Treasury. In compiling this table, how- 
every, which is primarily for the purpose of making comparisons with 
foreign countries that have a wide variety of laws relative to the cover 
required for currency, it has been decided to include in the central gold 
holdings for the United States, as well as for all other countries, all metallic 
gold and to exclude all classes of paper money, regardless of their legal 
status. At the end of 1926 United States gold certificates were outstanding 
in the amount of $1,680,416,000, and the Treasury was holding this amount 
of gold against them; $588,355,000 of the gold certificates were held by 
the Federal Reserve banks and the Federal Reserve agents and $1,092,061,- 
000 were reported by the Treasury as being in circulation. 


Changes in Gold Holdings, 1924-1926. 


The re-establishment of European currencies upon a gold basis, which 
began in 1923 and 1924 and made marked headway thereafter, has been 
accomplished by some changes in the gold holdings of different countries, 
but these changes have not been large except in a few instances. The fol- 
lowing table shows the holdings of selected countries in 1926 and 1924 and 
the changes during the two-year period. 


CHANGES IN GOLD HOLDINGS OF SELECTED COUNTRIES. 





Holdings at end of— 
1926. 1924. 
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The increase of $255,000,000 for Germany since the end of 1924 repre- 
sents the continuation of a growth in gold holdings which began in May 
1924 and has amounted since that time to about $325,000,000. Other Euro- 
pean countries which increased their gold holdings by realtively large 
amounts from 1924 to 1926 are Belgium and Hungary. All of the increase 
in the gold holdings of the National Bank of Belgium, $33,000,000, oc- 
curred during 1926, and this was the largest annual increase for that coun- 
try since the outbreak of the war. The gold holdings of the Bank of Eng- 
land show a decrease of about $22,000,000 for the two-year period, the net 
result of a loss of $54,000,000 in 1925 and a gain of $32,000,000 in 1926. 
In the case of a number of countries, notably Austria and Hungary, the 
increase in gold holdings during 1926 represented the conversion into gold 
of a part of the central banks’ reserves that had previously been held in 
foreign exchange under legislation permitting foreign exchange to be used 
as reserve. 

For the last few years there has been a general tendency throughout 
Europe for countries in which gold stocks were relatively low to build up 
their gold holdings, while countries which had absorbed large quantities 
of gold during the war have been shipping part of their gold to other coun- 
tries. The only European country, however, to part with any considerable 
amount of gold has been the Netherlands, where the loss since the end of 
1924 has amounted to about $37,000,000 and since the end of 1917 to about 
$114,000,000. 

The gold holdings of individual foreign countries other than those of 
Europe show but few appreciable changes during the past two years. 
Those of Japan, which have declined steadily since 1921, decreased by about 
$10,000,000 in 1925 and about $14,000,000 in 1926, while those of the 
principal South American countries showed little net change over the past 
two years, excepting for Chile, for which the loss of gold during 1926 rep- 
resented a conversion of gold into balances with foreign banks. 





GOLD HOLDINGS OF CENTRAL BANKS AND GOVERNMENTS, 1913-1926. 
{In thousands of dollars, converted at par of exchange.] 





European Countrtes (Central Banks). 


End of Year— Total Untted 


States .a 





Ger- 
many. 


Eng- 


Total. land.b | France. Italy. 





$ BY 3 bY 
170,245) 678,856 | 278,687 |288,103 
428,221|802,591 
967,950 
652,885 
639 ,682 
664,017 
694,847 
689,517 
690,i41 
708,403 
400|709,479 
710,394 
703 ,482|710,968/ 287,763 
735 ,4211711,106/436,235 


$ ! $ $ 
4,771,878 |1,290,420| 2,831,286 





5,251,167) |1,184.369 3,483,769 
6,212,343) |1.699,883| 3,803,838 
6,478,426) |2,185,139 3,503,234 
6,625,882) |2:067,878 3 572,259 
'6,270,779  |2,169.778 3.081.519 
6,080,961) |1,941.321|2,890.954 
6,616,922) |1,933,809 3,034,214 
7,272,252 |2,562,447 3,032,980 
8,289,759) 3.504,283|3.043,514 
Bacar 3,831,881)2,993,955)|754 





8,917,144) |4,089,201/3,084,050 
|8,913,018) |3,984,659' 3,136,630 
‘9,181,785! '4,079,531'3,363,358 




















European Countrtes (Central Banks)—Continued, 
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European Countrtes (Central Banks) —Continued. 
End of Year— 
Hun- | | IAthu- | Nether-| Nor- 
Greece. gary. Latota. anta. lands. way. | Poland. 
g g $ | $ | z 
anneal . aman 60,898) 12,846) ---.-- 
pensel | distiea 83,663, 11,181; --.-- 
aad See 172,530 11,028 summa 
tcdel .. nau 236,217) 33,027) eaeiomeal 
canal: a 280.689| 31,214, _.--- 
ahem” emaeel 277,155| 32,691 aiid 
esedah canes 56, | 39,590 1,667 
aa. senee 255,729) 39,472 2,858 
SS | 6ébeee 243, | 89,475 5,955 
2,548 1,520) 233,880) 39,474 9,769 
3,223 1,640) 233,876) 39,472) 13,078 
4,555 3,080) 202, 39,457; 19,949 
4,555 3,230) 178,080; 39,456) 25,793 
4'555| 3.136| 166.231' 39.457! 26.677 
European Countrtes (Central Banks)—Concluded. 
End of Year— 
Por- Ru- Switizer-| Yugo- 
tugal. | manta. | Russta. | Spatn. | Sweden.| land. | slarta.e 
£ t g s x 
Se apaseupnent 8,760) 29,242) 786,800) 92,490) 27,372) 32,801; 11,194 
ht mpewanmeias 9,261; 29,714 803,400! 110,444, 29,088) 45,922) 11,034 
x_n 9.261| 36,264| 831,200) 166,.414| 33,385 48,275) 12,381 
SE eee 9,261 22) 758,396) 241,424) 49,183) 66,585) 12,321 
oases St «scons 667,041; 379,597; 65,513) 69,025) 12,310 
1s bbéudooes 9,263) ee 430,072; 76,532; 80,041) 12,306 
ees 9,266 a § sesse 472,041; 75,350; 99,779) 12,233 
ea 9,266 a eae 474,228) 75,516) 104,780) 12,352 
SRST 9,267 329 cnanial 9 73,631; 106,058) 14,282 
Dinasnecesua 9,267 7,585 2,607| 487,278 73,428) 103,283) 12,354 
Saar 9,267 ,563| 45,043) 487,841) 72,853) 103,669) 13,286 
, eae 9,267| 26,020) 73,050) 489,292) 63,508 7,642) 13,965 
CE: 9,267| 26,735) 93,876, 489,631 61,647) 90,140, 14,657 
ASS. 9,267! 27,787' 84,605' 493,489' 60,162) 91,050! 16,620 
Other Countrtes. 
Argen- 
tine Colum- Uru- 
End of Canada; | Govern- | Bank | Central) bta; | Reserve| guay; 
Year— Total. Mintster| ment of Bank of|Bank of|Bank of|Bank of 
of Ft- | conver- |Braztl.g| Chtle.h| the Re-| Peru. | the Re- 
nance.t ston publite. public 
Fund, 
5 3 & & $ $ $ $ 
i wil 660,173]; 115,804) 224,960] 53,202) .....| ..---] ..--- 10,826 
xa 583,039 98,817) 213,906) 26,601 St “sesash wbide 13,48, 
= 708,522|| 126,329) 228,939] 14,598} 1,330) -..---} -.--- 22,535 
| | ae 790,053|| 131,092} 251,158) 14,598; 1,330) -.---|} ----- 33,25) 
ae 985,745|| 139,452) 252,390) 14,598) 9,039) -.---| ----- 42,00, 
Tiibonacs 1,019,482]; 129,436) 269,628) 15,571) 23,413) -...--} -.--- 46,71. 
_ oe 1,248,686); 129,322) 299,119) 15,571) 24,3884) -..--] -..-- 56,75 
Tk cness 1,648,899]| 112,648) 450,057| 19,464! 32,893) -..---| --.-- 57,30 
iteenes 1,676,825|| 94,635! 450,057| 25,303| 34,025] -..--| -..-- 59.497 
necked 1,741,962); 146,434) 450,057) 27,401) 34,025) -._-- 19,646} 56,804 
in pede 1,742,406|| 126,882) 454.035) 48,665) 34,025) 1,849) 20,736 56,817 
Diiivcasss 1,743,893|| 151,208) 435,880) 53,799) 34,025) 6,910) 19,753 56,802 
Dbececs 1,791,729|| 156,580 435,880} 54,300] 34,025) 14,599) 19,164] 56,819 
ye 1,738,896|' 158,105 435,880) 56,325| 10,391] 16,495! 20,084! 56,811 





























GOLD HOLDINGS OF CENTRAL BANKS AND GOVERNMENTS, 
1913-1926—Continued. 
[In thousands of dollars, converted at par of exchange.] 









































Other Countrtes .—Concluded. 
Domesttc 
Holdings 
Aus- New Indta of the Na- South 
End of Year— | tralta; ealand;| Govern- | Bank of | Bank of | ttonal | Afrtca; 
Note Reserve ment Japan Java. | Bank of | Reserve 
Reserves.| Banks. | Rupee | and of Egypt. Bank. 
Reserve. | the Gov- 
ernment. 
$ $ we $ $ $ 
NS sik aces raed 21,899} 25,306) 72,780| 64,963 10,027 10,381 39,905 
eae 38,932 27,739) 30,202} 64,062) 12,418; 21,750) 43,799 
re 73,484 33.092) 41,361 68,187 18,804 35,096 44,772 
| RE ES 78,351 36,012! 38,636) 113,411 28,984 29,164 34,066 
SEE 85,650; 39,419 86,712] 229,981 37,051 19,278 30,172 
Tt cnteseevee 104,143} 39,419} 63,842) 225,821 51,600 16,312! 33.579 
116,796, 38,932} 96,205) 340,947) 69,817 16,312} 35,525 
a 115,336) 37,472) 116,249) 551,840) 88,214 18,807} 50,612 
SRR 113,389| 37,472) 118,341] 610,663) 58,728 16,807} 57,911 
OE 116,499 38,367) 118,341] 605,678! 61,306 16,619} 50,782 
OE es 121,088} 38,294) 108,609) 600,194 62,869 16,510 51,638 
a 130,904; 37,581) 108,609) 585,738) 53,726 16,510} 52,441 
SE 164,828} 37,667) 108,609) 575,768| 73,394 16,510; 43,594 
I Bit eatrida since ta 143,966! 37,920 108,609) 561,810 79,369 16,510! 36,703 





a Treasury and Federal Reserve banks. b Gold held by Bank of England in 
both issue and banking departments; the latter ($6,142,584 in 1926) includes some 
silver. Figures include currency note reserve, which prior to 1925 was held by ex- 
chequer. c Prior to 1926, Banking Office of Minister of Finance. d Austrian 
account only. e Prior to 1920, Nationa] Bank of Serbia. f Includes Government 
reserve against Dominion rates, savings banks account, and such gold as is 
held in deposit by chartered banks in the Central Reserve. g Prior to 1923, guar- 
antee of currency fund. h Prior to 1926, Government conversion fund. 








Monetary Stock of Gold in United States Larger than 
Combined Holdings of Other Principal Gold Hold- 
ing Countries. 


“Total monetary stock of gold in the United States is now 
larger than the stock of all the principal gold-holding coun- 
tries in the world,’’ states the ‘“‘Review’’ published Sept. 17 
by Dominick & Dominick. “The total gold owned by 
central banks and Governments has increased from $4,297,- 
000,000 in 1914 to $8,261,000,000 this year. The United 
States, which held $1,813,000,000 of this total in 1914, 
now owns $4,565,000,000.’’ The ‘‘Review’’ contends that 
“so long as the United States continues to import gold and 
sterilize it in its reserves, prices, will continue to fall. The 
gold in Europe,’’ it observes, “is becoming more and more 
inadequate for the monetary requirements of countries on 
a gold standard. It would appear that the world price level 
is approaching a point where the American stock of gold 
must gradually be permitted to exercise its natural effect 
upon trade and trade values.’’ The account also states: 








* more than $1,000,000,000. 


Except Russia and Italy, each of the gold-holding countries has very 


greatly increased its official supplies of gold since 1914. The United 
States shows, of course, the largest gain in volume, although in per cent 
the Bank of England has the highest record, increasing its gold supply 
from $170,000,000 before the war to $740,000,000 to-day. Spain and 
Japan have both multiplied their stock of gold about five times: 


GOLD HELD BY CENTRAL BANKS AND GOVERNMENTS. 
1914. 1 


4 927. 

i < dntpcappdsnnbeethbcasabbehbeeesandndy $110,300,000 $529.700,000 
DM adn osencubeaadebwamiasseeeatnadinaiben 720,000,000 *800 ,000 ,000 
Dh < ctcondntenbagénecetectebhobeatdeed 62,200,000 89,500,000 
DT: <~ccpubdceoseserekobtastbaedeabes 65,500,000 162,300,000 
aS Se ee 33,000,000 87,800,000 
Sa ninnd ociuanderantsanobankeddbabaaet 11,800,000 39,400 ,000 
Ea, ere Sane ETI Ts A 28,100,000 59,400,000 
no eae oe Reeae Se ERE 6,700,000 8,100,000 
gS SE ee ae eae 100,700,000 501,200,000 
ee ee eens naeneied 235,800,000 224,800,000 
Eo ts in chin aaa sana p kine ted aeat 7,600,000 17,500,000 
RE TERETE LS ILL RT A Cee 170,300,000 740,200,000 
9's a 409 ,300 ,000 429,300,000 
a ee eer 8,100,000 9,200,000 

SE RSS ee ee eer ee 514,600,000 85,900,000 
RS ao een saaennd 1,812,800,000 4,565 ,000,000 


* Including $89,314,803 representing gold and foreign exchange available abroad- 

The table not only indicates an increase in the actual gold supply of the 
world, which has proceeded at a less than normal rate, but shows more 
particularly that gold is dropping out of circulation and is instead being 
held in reserve in the central banks. Gold coins play a very small part 
in currency circulation to-day and the monetary function of gold is limited 
chiefly to the duty of acting as a standard of value. The Midland Bank, 
Ltd., reports that in England the gold in circulation before the war amounted 
to about $360,000,000 and is now practically negligible. This represents a 
distinct economy in the use of gold, and the greater convenience of paper 
currency has made the latter preferable. 

The inflow of gold into this country is a phenomenon which has become 
familiar to the American public. With the exception of the period between 
Dec. 1924 and June 1925, when there was a net export of gold from this 
country of 180,000,000, the United States has steadily increased its gold 
supply. For the first seven months of this year the import of gold amounted 
to about $140,000,000, and the average importation since 1919 for an entire 
year is about $160,000,000. Since Jan. 1 1920, until Aug. 1 this year, our 
net gold imports have amounted to $1,657 ,000,000. 

Part of this to-day represents dollar balances held for foreign central 
banks. Under the laws and practices of many foreign countries these 
dlollar balances may be counted as reserves against the note and deposit 
liabilities of the central banks of these countries. As such this gold is 
not only used as a basis for additional credit extension by American banks, 
but it also continues to be a part of the reserves underlying the credit and 
currency structures of foreign countries. France, for example, has a gold 
credit in this country of $150,000,000 or more. 

Leaving aside the influence of this gold upon banking conditions abroad, 
however, its effect, or rather its lack of effect, here is particularly interest- 
ing. Normally it would have seemed that such an enormous inflow of 
gold would have inevitably resulted in a price inflation in this country. 
This has not been the case. Prices have been declining. By absorbing this 
gold so that it could not be used as a basis for credit inflation and speculation, 
the Federal Reserve System effectually sterilized its effect. 

The Federal Reserve Banks have two methods of credit control; one is 
the rediscount rate, the other is the purchase or sale of securities in the 
open market. By raising its rediscount rate and by selling securities in the 
open market the Reserve banks are able to restrict the credit extended by 
the member banks. 

Without doubt, this was the wisest thing to do at the same time and 
helped to counteract the European inflation while stabilizing conditions 
here. The ultimate result to-day, however, is a decline in commodity 
prices throughout the world. An enormous quantity of gold—over half 
the world’s supply—has been buried, to all intents and purposes, in the 
United States. This gold is not as irrevocable as the gold which India 

annually stores away; but its normal effect on commodity prices has been 
almost as effectively nullified. 





C. A. Austin of Seaboard National Bank on “‘America’s 
Future Role in European Finance.”’ 


Lack of space prevented our giving more than a brief 
reference in our Dec. 3 issue (Page 3009) to the ad- 
dress delivered on Dec. 1 by Chellis A. Austin at the 
annual banquet of the American Acceptance Council at 
the Waldorf-Astoria. We are giving to-day the full text 
of Mr. Austin’s speech, except that portion which has ap- 
peared in our issue of Dec. 3. As will be noted in 
what is published herewith, Mr. Austin indicated in his 
speech that the Federal Reserve Board had decided upon a 
more liberal interpretation of its rules governing the use 
of acceptances growing out of the importation or exporta- 
tion of goods, and as was made known on Page 3010 of 
our Dec. 3 number, the text of the new ruling was an- 
nounced at the Council’s banquet by Roy A. Young, Gover- 
nor of the Federal Reserve Board. Mr. Austin’s remarks, 
except for the extract heretofore given, follow: 

At the conclusion of my remarks last year from this same place I 
ventured to strike an optimtistic note in regard to the increased oppor- 
tunities which we then felt would be ours during 1927. I am particv- 
larly happy to be able to report that these expectations have been 
fully realized. The acceptance business in the United States has shown 
remarkable improvement during the last year. This improvement is 
shown by the greater average volume of bills which have been out- 
standing during the year. 

Value of Dollar Acceptances 


A year ago it was shown that the total amount of outstanding accep- 
tances as of Oct. 31, 1926 was approximately $681,000,000. On Oct. 31, 
1927, the total for the country was $975,000,000, an increase of 43%. 
Although we must make allowance for the higher prices of certain 
commodities (cotton, etc), this large increase in one year constitutes a 
noteworthy record in the history of the dollar acceptance. As the 
seasonal demands for credit to move cotton, tobacco, wool and manu- 
factured goods are heaviest during the winter months, it may be safely 
assumed that the acceptances outstanding may soon reach a total of 
Once before (in 1920) a billion dollar level 
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was reached but in view of the fact that the price range at that time 
was approximately 54% higher than the index figure of to-day, you 
are justified in congratulating the country and yourselves on present 
achievements and prospects. 

It is believed that the acceptance total of $975,000,000 exceeds now 
the total amount of prime commercial paper outstanding in the United 
States, which it is estimated fluctuates at present between $800,000,000 
and $900,000,000, 

Distribution by Districts 

The latest survey shows that as in previous years, the Federal Reserve 
District of New York has created a larger volume of bills than all the 
other districts combined, namely, $710,000,000 out of a total of $975,- 
000,000. The convergence of the acceptance business to New York 
is a natural development. A great proportion of the bills created out- 
side of New York (with the exception of those made on the Pacific 
Coast) seem to find their way directly or indirectly to the New York 
market, and it is from this point that the final distribution is made. 
From the fuller report and the tables which will be published as usual 
in the next issue of our Bulletin, you will note that at present the accep- 


tance business of the country is handled to the extent of 954%4% by 
112 different banks in 7 important commercial and financial centers, 
which, in the order of volume, are New York, Boston, San Francisco, 


Chicago, New Orleans, Philadelphia and Cleveland. 

If we figure the average acceptance outstanding this year at $800,000,- 
000 and eliminate that part which has to do with the financing of strictly 
domestic business, say, $150,000,000, it would appear that, allowing 
for a conservative average commission of 1%, over $6,000,000 of com- 
missions were paid to American banks for this service. 

As evidence of the important part that the acceptance is taking in 
the financing of our overseas trade, it is interesting to note that for the 
twelve months ending Sept. 30 this year about 50% of our total imports 
and about 40% of the total exports were financed by dollar acceptances. 

Discount Market and Rates 

One of the most gratifying events of the year has been the healthy 
expansion of our discount market owing partly to the substantial pur- 
chases made by foreign banks, particularly banks of issue. Large orders 
have been placed at regular intervals, keeping the total of such invest- 
ments from foreign funds up to a level estimated to be more than $300,- 
000,000. This is an encouraging development and one that affords a 
high degree of satisfaction to those who have labored to place our dis- 
count market on the broadest possible basis. It is evident that the prac- 
tice of foreign banks of keping balances on deposit in New York as a 
reserve against their note circulation will be stimulated to the extent 
that investment facilities are available for such portions of these de- 
posits as can be converted into short-term loans; provided, of course, 
that the nete interest yield on such investments is at least as advan- 
tageeous as that obtained in other financial centers. 

As distinct rfom what noe might call our foreign outlet the buying 
of acceptances for domestic account by banks, insurance companies, 
corporations, etc., has been affected by the moderate interest rate which 
the acceptances have yielded throughout the year. With an average re- 
turn of 3.30% on thirty-day bills and 3.50% on ninety-day bills domestic 
investors have been tempted, as in previous years, by the higher rates 
obtainable for stock exchange “call’’ loans of 4.07% and for ninety-day 
commercial paper of 4.10% (10 months’ average). This has also been 
true of the accepting banks of the country which on Oct. 31, 1927, 
reported a total acceptance liability of $975,000,000 but had discounted 
only $48,000,000 of other banks’ bills, less than 5% of the acceptance 
liability total. On the other hand, I am informed that savings banks 
have been active in recent months in the purchase of acceptances, and 
many of the larger corporations with surplus funds have purchased quite 
substantial amounts. 

As a natural result of the increase in the volume of acceptances, 
the dealers’ turnover and their portfolios have been correspondingly 
larger than in 1926. At the present time the dealers are carrying about 
$80,000,000 of acceptances, which is somewhat above the $77,000,000 
average for this year to date. In addition to the local resources, the 
dealers have received at times valuable aid from the interior banks 
through call loans secured by acceptances. The rate for such loans has 
averaged 3.68%. A study of the various figures which I have just 
quoted leads to the gratifying conclusion that the purchases made by 
various domestic investors in the open discount market must have been 
substantially larger this year than last year (about $320,000,000 as against 
an estimate of $217,000,000 in 1926. 

Federal Reserve Activities 

In keeping with the policy of the Federal Reserve system to give all 
possible aid to the acceptance market, the Federal Reserve Banks have 
held a substantial volume of bills, as a result of open market purchases 
or under repurchase agreements. They thus continue the helpful co- 
operation which the American discount market has received at their 
hands ever since the creation of the first dollar acceptances. The aver- 
age holdings of bills by the Federal Reserve Banks for the first nine 
months of the current year were $244,000,000. The largest amount 
of bankers’ acceptances held by the Federal Reserve Banks and purchased 
in the open market during this year was $388,837,000 on Jan. 5; and 
the lowest amount, $169,385,000 on July 27. 

I need scarcely say that in every undertaking whether for the better- 
ment of the acceptance market or the further development of dollar 
acceptance operations, our Council has enjoyed most valuable assistance 
from the members of the Federal Reserve Board and the officers and the 
staff of the Federal Reserve Banks. 

For some time past, foreign users of credit have pleaded for certain 
alleviations permitting them to take advantage of credits more regularly 
and extensively. You will learn with special gratification that the 
Federal Reserve Board with a view of solving some of the difficulties 
which accepting banks have encountered has under consideration certain 
changes which will result in a more liberal interpretation of the regula- 
tions. It is hoped that these may be announced within a short time. 
New interpretations of the regulations on domestic acceptances also are 
before the Board for early action. 


Acceptance Business Abroad 


In the course of my address last year, I quoted some figures showing 
the development of the acceptance business in other financial centers. 
I have restricted the investigations this year to those three countries which 
at the present time may be considered, along with the United States, 
as the chief dispensers of foreign acceptance credits. You will, of 
course, appreciate that the information which I am giving you, as no 
complete statistics are available, represents estimates made as closely 
as possible by some prominent bankers abroad to whom I am deeply 
indebted for their co-operation. 





In Holland, it is estimated that the total acceptances outstanding 
at the middle of November for account of all the Dutch banks, including 
private firms and affiliations of foreign banks, aggregated between 
360,000,000 guilders and 380,000,000 guilders, or $145,000,000 to $153,- 
000,000. In Switzerland the total amount outstanding as of Sept. 30, 
1927, was estimated at 565,000,000 Swiss francs, equal to $109,000,000. 
Acceptances in Switzerland during the year have increased about 46%. 
While comparable figures are not available for Holland, it is evident that 
there has been also a very substantial growth in the volume of acceptances 
outstanding in the Dutch market. 

Before quoting the figures for Great Britain, I wish to emphasize 
again that they do not include those of the private acceptance houses nor 
those of overseas and colonial banks and branches of foreign banks 
established in London, but I believe that the following statistics, though 
by no means complete, will still give a general indication of the trend 
of events especially as they cover an appreciable part of the total 
English acceptance business. The total amount of acceptances out- 
standing* for account of sixteen Londen clearing and non-clearing banks 





* According to figures taken from their annual balance’sheets and inserted, fol- 
lowing English practice, under the heading, ‘“‘Acceptances, endorsements, ete.’’; 
however, it may be estimated that in most cases the figures consist mainly of accept- 
ance liabilities. 
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As compared with the figures of Dec. 31, 1926, the acceptances in 
circulation of the Joint Stock Banks in England seem to have increased 
by about 5% (taking as a basis the weighted figures). Considering the 
fact that the average private discount rate in London in 1927 (about 
44%,%) was %% higher than our own average rate, the fact that the 
volume of British bank acceptances could be maintained at its previous 
level is worthy of notice. 

As to the total amount of acceptances executed by private bankers- 
overseas and colonial banks and the branches of foreign banks, a very 
tentative estimate available fixes the amount for the middle of November 
at somewhat below £200,000,000, which would give a total for England 
of about £300,000,060, or roughly $1,464,000,000, as against $1,000,- 
000,000 in dollar acceptances now outstanding in the United States. 

British banks are not limited by law as to the total amount of accep- 
tances which they may have in circulation. It is, therefore, interesting 
to compare the total amount of ‘‘acceptances, engagements, etc.”’ of the 
ten London clearing banks outstanding as of June 30, 1927, namely, 
£86,580,356, with their paid-up capital and reserves, namely £128,- 
468,101. This shows an actual ratio of acceptances to capital and sur- 
plus of 67.39%. If we take the same figures for the ten largest New 
York City banks as per their statements of June 30, 1927, we find that 
the ratio is 65.30%. 


Solidarity in International Banking 


In connection with the mooted question of a minimum rate of accep- 
tance commission for all American accepting banks and the advisability 
of finding a solution which would safeguard all the legitimate interests 
at stake, I have been impressed by one fact upon which I shall ask 
your permission to touch briefly. Most of you, no doubt, know that the 
banks of most foreign countries have allied themselves for the common 
protection of their interests. In France(1), Germany(2), Italy(3), Switzer- 
land(4), Austria(5) and Finland(6), there are under various names, unions 
or associations of banks and bankers which follow with careful attention 
and protect assiduously the interests of the banks in their international 
relations. The banks in other countries like Belgium, Denmark, England, 
Holland and Norway from time to time, also take concerted action 
regarding questions of mutual interest, more especially joint collection 
tariffs, arrangements for interest to be allowed on foreign balances and 
deposits—another most important and contentious question—the charges 
for opening of commercial credits, etc. 





1. L’Union Syndicate des Banques et{Banquiersfet! Paris et’de la Province. 
2. Vereinigung von Berliner Banken und Bankiers, Berlin. 
The Association of Hamburg§Banks and§jBankers. 
The Bankers Association of Brem~> . 
. Associazione Bancaria Fascista. 
. Association Suisse des Banquiers. 
. Austrian Bankers Association. 
. Bankforeningen i Finland. 

I know well that the so valled Junior Committee of the New York 
Banks doing a foreign business has been working to good purpose and 
with excellent results during the last few years. I feel that its members 
are to be commended heartily both for the initiative they have taken and 
the way they have approached the problems. I also am aware of the 
fact that some of the questions to which I have referred have been 
considered intermittently by the American Acceptance Council, the Ameri- 
can Bankers Association, the Clearing House Committee, the Foreign Ex- 
change Club, and at one time by the Senior Committee of the New York 
banks, and that these different organizations have obtained satisfactory 
results in connection with some problems which have come before them. 
But, rightly or wrongly, the efforts, although excellent, seem in a way 
to have been more or less intermittent, somewhat ecattered and not 
always sustained, and in view of the splendid development which our 
international banking business has shown during the last few years, 
the time may come when the need will impress itself upon all of us 
that we should do more in the way of joining hands, combining knowledge, 
exchanging information and arriving at uniform policies. We are, with- 
out doubt, as anxious as any other body of bankers to promote the best 
methods in our international dealings and perhaps it would be to the 
advantage of all to have a central medium through which suggestions can 
be made or debated and a platform on which we can discuss our mutual 
interests or set forth for general benefit the recosmmendations of those 
most qualified to guide us in our endeavors. We want to extend more and 
more the field of our operations by meeting the legitimate requirements 
of our customers and correspondents and along with this to earn a 
proper compensation. In order to hold our own in the future in our 
worldwide banking relations, especially if competitive conditions should 
become less favorable through changes in interest rates, foreign ex- 
changes, ete., and in order to be able to maintain intact as much as pos- 
sible the sources of profits which we derive from our international ac- 
tivities, it seams to me that we should take a leaf out of the book of our 
European friends and make a greater effort to present a united front. [I 
believe it would be a great step forward if ways and means could be 
found to create, in addition to the organizations already existing, a com- 
prehensive central union of American banks and bankers engaged in iu- 
ternational business which would derive its prestige and power from 
having the responsible heads of our leading institutions and banking houses 
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give it their direct, active and unstinted support so as to render ita rec- 
ommendations binding on all. 

Gentlemen, some day when the story of American banking during and 

after the World War is written, the historian will be confronted with 
the question what are the outstanding developments that may be placed 
to the credit of this memorable period. I hope you will agree with me 
that among the great, significant events which have characterized these 
last thirteen years are the branching out on a large scale of American 
commercial banks into the international field and the worldwide in- 
vestment of American surplus capital in foreign securities. I have 
already alluded to some of the problems which the remarkable growth 
of our foreign banking activities has raised. With your permission I 
should like now to touch upon another subject which, perhaps, you will 
think is only distantly related io the acceptance business but which I 
believe to be also vital for all of us as it deals with facts and principles 
which will influence deeply our future policies and action. During the 
last few months a severe reaction has been witnessed on the Central 
European stock markets. The chancelleries, the press and the private 
offices have echoed sometimes disinterested, sometimes partisan discussions 
concerning the financial policies which should be pursued by one or the 
other nation and few questions have been more frequently heard than this: 

“What will be the attitude of America regarding future loans to 
Europe ?”’ 

No apology is needed before an audience such as this, for giving some 
consideration to the subject summarized in the question just quoted—a 
subject which is of the utmost interest to all men of our profession both 
here and abroad. But you will understand that within the limited confines 
of an address it is impossible to go into details, and also that my observa- 
tione should not be applied insdiscriminately to any particular country 
or type of Joan. 

I am told that some one, with a sense of humor, commenting recently 
on the persistent demands for fresh capital coming from the other eide, 
remarked that whether thirsty or not, it is sometimes advisable not to 
drink too much—‘‘especially if the bottle belongs to some one else.” 

I am afraid that the reply to the question what should be the attitude 
of America rgarding future loans to Europe, is not as simple as that. In 
order to answer it, it will be nceessary first to sketch, however cursorily, 
the present economic, financial and political situation in Europe, and, 
second, to review our own condition, disposition and prospects. 

Economic Situation in Europe. 

You are all familiar with the postwar difficulties Europe had to contend 
with. What is the position to-day? 

As a first premise let me say that, speaking broadly and without the 
distiuctions that should be made, Europe seems well advanced on the road 
to recovery, and therefore, as a banking and credit risk it deserves as high 
a rating as it has enjoyed at any time during the last decade. Although 
burdened with heavy expenditures, the budgets are substantially balanced 
almost everywhere. The collection of onerous taxes imposed proceeds on 
the whole satisfactorily. Thanks to the firm and enlightenei attitude of 
those who guide the destinies of the great national banks of issue the 
currencies, with few exceptions, have been stabilized and anchored to the 
gold standard. Only France and Italy among the Powers of Western 
Europe have deferred their decision. And even of them it might be said 
that the anchor is being held in readiness while the two hardy masters on 
the good ships which carry as precious cargo the franc and the lira, are 
cruising just before the entrance of the port trying to decide whether it is 
time to dock at “the gold points” or not. 

The recovery in industry and agriculture is continuing its course. Un- 
employment has been reduced in substantial proportions. In many coun- 
tries, especially in France, Germany and Austria, efforts are being made 
to produce a sufficient supply of foodstuffs from their own resources 
so that the yearly export of capital for this purpose may be reduced in the 
future. The standard of living has increased in the Western and Central 
European countries and wages have advanced in comparison with pre-war 
levels. That there has been some accumulation of capital is evidenced by 
savings bank deposits, life insurance policies, etc. In Eastern and South- 
eastern Europe the nnations are begining to build up their own industries. 
As to the great industrial nations, much of the wear and tear on plants 
and machinery caused by the war has been repaired, the latest perfections 
introduced, and organizations adapted to a greatly increased future pro- 
duction. The non-European world must count without doubt upon a 
considerably expanded output along certain lines as soon as it will be 
profitable or advisable to increase exports. 

So much for the asset side of the balance sheet of Europe. 

What about the liabilities? 

Three items must be borne in mind: 


Foreign Markets Restricted. 


First—The industrial capacity cannot be exploited sufficiently as yet 
owing either to high cost of production, insufficient purchasing power 
in domestic or foreign markets or high tariffs barring one nation’s prod- 
ucts from the area of its neighbor, or hampering their distribution. An 
examination of the trade balances of eight leading European countries for 
the first seven months of 1927 shows in every instance an excess of imports 
over exports. On the other hand, these same eight countries, if we com- 
pare their exports for the first six months of 1927 with those for the same 
period of 1926, have increased their exports without exception, France 
and Italy heading the list. Of course, as a result of new developments 
in one country its imports of certain articles or raw materials may be 
reduced and its exports to its neighbors may at the same time be increased. 

On the whole, the nations of Europe will have to turn chiefly to other 
continents for the sale of their annual excess production, and there is no 
doubt that they must ultimately conquer new markets in Australasia 
Africa, the Americas and Asia in order to be able to reach again a reason. 


Eg aa of prosperity, the ultimate goal of all human ambition and 
‘0 


Lack of Capital. 

The second item which is handicapping Europe and retarding its definite 
‘recovery is the lack of sufficient short and long-term capital. This has 
manifested itself more particularly in the Central and Eastern European 
countries. Reduction of working capital in the countries afflicted by in- 
flation is not necessarily synonymous with reduction of assets, for the ‘same 
inflation has often extinguished 75%-99% of the debts, while the bulk of 
the assets of the borrowers—plants, machinery, buildings, inventories, etc 
—remained intact. Pending the slow process of formation of new capital 
the pressing needs for capital are being filled by the local banks by means 
of short-term loans, which to-day have assumed in a number of countries 
more than normal proportions. In turn, the domestic banks have ineurred 


as a rule much héavier debts than in pre-war times through short-term 


credits contracted with their English, Dutch, Swiss, Swedish American 
correspondent banks. _ ' 


Political Conditions. 

The third item is always present on a continent divided into 27 dif- 
ferent countries: the risk of economic conditions being affected by internal 
or external developments of a political nature. There is no doubt that 
grievances and friction still exist here and there and that time alone can 
supply a solution for their adjustment. Fortunately, Europe has produeed 
during the present generation a number of able statesmen, men who possess 
strength of character and who show great wisdom in managing their 
countries’ affairs. They are content to move slowly, and their disposition 
is not to be lured into the dangerous paths of adventure. In steering the 
foreign policy of the great Powers, they have given ample evidence of 
their desire to smooth the edges and to find a basis for harmonious co- 
operation between their peoples. Mr. Poincare, the great French Premier, 
has truthfully said in one of his speeches: “Peace in Europe can only be 
bought at the price of everlasting effort!’ 


Short-Term Loans. 


The question of the short-term debts and the possible shortage of ex- 
change, particularly in connection with their reimbursement, if required 
by the creditors, has occupied a prominent place in recent public discussions, 
and deserves, therefore, a more detailed reference at this point. 

The Department of Commerce (Finance and Investment Division) has 
calculated that the total amount of short-term loans and credits extended 
to Europe at the end of 1926 amounted to about $1,000,000,000. For 
their security the American and other lenders depend chiefly on the solvency 
of their European correspondent banks whose credit is well established 
and which have a long record of faithful performance of their obligations 
that generally was not broken even in those dark days when moratoria 
were declared in all the warring countries. So long as no serious business 
depression exists the fact that the loans are larger and more frequently 
renewed should not be in itself a disturbing element except if it were 
proved, as has been recently contended, that the country of the borrower 
as a whole might become financially involved through prolonged excessive 
and unproductive borrowings. 

As to the sources from which at maturity the borrowers can draw to 
pay their debts in pound sterling, guilders or dollars, or whatever the 
foreign exchange may be, there seems to exist a great public lack of 
knowledge. The balances and reserves available for this purpose and the 
avenues open to the debtor desirous of acquitting himself of his foreign 
obligations in foreign currencies are much more varied than is gencrally 
realized. Perhaps, therefore, the following enumeration, for you somewhat 
elementary, may be pardoned. 

(1) Foreign balances, bills of exchange, securities or other assets such as raw 
materials, commodities (cotton, wool, jute, copper, grain, etc.) and manufactured 
products to the extent that they are available for shipment and suitable for sale in 
foreign markets against gold currencies. 

(2) Foreign balances and gold assets held by the central bank of issue over and 
above the amount required as legal reserve against circulation and deposits. 

(3) Short or long-term foreign loans which may be contracted with other foreign 
creditors to meet the obligation due. 

In this connection I might remind you that our country, although the 
most important, is by no means the only lender and that England, Holland, 
Switzerland, Sweden, France and other countries are loaning more or less 
substantial sums to their neighbors. 

That our European debtors have considerably more foreign reserves than 
is generally assumed can also be deduced from the statistics compiled with 
great care by the Department of Commerce. According to this authority, 
foreigners are believed to have held in the Unitd States at the end of 1926 
deposits in the form of cash or short-term investments aggregating the 
huge sum of $2,250,000,000. In addition, according to the same source, 
American banks are said to have held at that time for account of foreign 
interests, stocks and bonds having an aggregate market value of $1,878,- 
000,000, although this latter figure included securities serving as collateral 
for moneys borrowed in America. Remember that these figures are exclusive 
of other similar deposits maintained in England, Holland, Switzerland, 
etc.! The estimates made are based on the answers received as a result 
of a countrywide investigation and, therefore, should furnish at least an 
indication not only of the growth of our country as a financial centre and 
of our liabilities in that respect, but also of the fact that our European 
debtors have substantial reserves of foreign exchange. It is true that those 
who have these assets abroad are not always the same as those who contract 
the loans, but from the special angle of our subject there is no doubt, 
that, in case of imperative need, just as during hte war, these resources 
could be tapped again. 


The Outlook in Europe. 


My first conclusion, thn, is that there are a number of problems still 
awaiting solution in the various countries cf Europe. The effect of these 
solutions on the future general situation cannot as yet be clearly deter- 
mined. In the course of the delicate process of rehabilitation which, in 
mest cases, has already entered upon its second and longest stage, errors 
were bound to be made in one direction or another, and temporary setbacks 
must still be reckoned with. But if our brief analysis has been correct in 
its fundamentals, we need not anticipate that such setbacks, should they 
occur, will assume such serious proporticns that, barring a new conflagra- 
tion, they would jeopardize seriously the real progress made since 1919. 
Therefore, judging only for the moment, from the angle of the situation 
on the other side, there do not appear on the surface any sound reasons 
why, for that moderate part of American national wealth which is being 
invested in Europe, the broad lines of policy which have been traced 
should undergo a change at this time. 

The main question to which I have addressed myself is then reduced 
to this: Shall we continue to be a creditor nation with a large annual 
excess of savings looking for profitable employment? As our French 
friends say: ‘‘To ask the question is to answer it!” 


American Foreign Banking, 1914-1927. 


he history of our growth as a creditor nation is still fresh in all 
minds. There was a time not so far back, which we may recall without 
blushing, when we were a debtor country and “the shoe was on the other 
fet.” The great war gave the opportunity for the first time for our 
banks and investors to play a leading role in international finance. Dur- 
ing that time of depreciated currencies and trade disruption, our financial 
institutions and houses, including the Federal Reserve banks, without 
filing to meet their heavy obligations to our commercial and agricultural 
interests at home, lent effective aid to the governments and private 
iadustries abroad through liberal accommodations and generous credits 
for short and long terms. The burden of supporting Europe rested largely 
on the shoulders of America. It was borne cheerfully. Then and there 
a profound change took place in our point of view, and in an astonishingly 
short time our financial machinery was adapted to the new responsibilities. 
To change the investment and banking policy pursued since then with 








regard to Europe would be warranted only: 
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I have already covered this point. 

Seeond—If foreign interest rates should fall or if our interest rates should rise 
to such an extent that we would not find it advantageous further to export part of 
our capital, 

That interest rates abroad, especially for long-term loans and for per- 
manent capital investment, will continue for some time to be attractive 
to foreign capital needs, I think, no further elaboration. 

United States Capital Resources. 

With regard to conditions here I need quote a few figures only. In 1911 
Sir George Paish estimated that as much as 60% of England’s national 
wealth was invested outside of the kingdom. America’s total private 
foreign investments,* exclusive of the Government debt, are computed to 
amount to 3%% of our present national wealth, and to 5% inclusive 
of the Government debt. The private investments represent only two 
normal years’ savings from our estimated national income.** Our total 
investments in Europe*** are estimated at 54% of our national wealth. 
All the borrowings of Europe here in the form of long-term securities for 
the 10 months ending Oct. 31 1927, amounted to $508,000,000, equal to 
7% of our estimated annual savings. 





End of 19 6. 


*Estimated Private American Investments tn 
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0 RE ne ae a ee TE ee eT $11,215,000,000 
**Our annual income for 1926 has been estimated at about $90,000,000 of which it 
is believed 8% or 10% is being saved and available for investment at home and 


abroad. — 
***Estimated at $480,000,000,000. 
Bankwung Reserves and Money Market Prospects. 


As to our banking position the present gold reserves of the Federal 
Reserve System over and above the amount required for the legal cover 
of the surrency and deposits amount to about $1,100,000,000. Our great 
commercial banks are also in a strong condition, able to release a steadily 
growing volume of credit to satisfy adequately the legitimate needs of 
their domestic and foreign customers. 

In this connection I believe you will be interested in the following 
figures: 

On June 30, 1927, an analysis of the statements of the 10 largest New 
York banks showed the following average position. For every $100 gross de- 
posits and $12.99 capital, surplus and undivided profits, these banks had on 
that date $46.68 in cash balances with the Federal Reserve Bank, exchanges 
and paper eligible for rediscount with the Federal Rserve Bank. It should 
be emphasized that in this figure of $46.68 for the New York banks there 
are not included call money loans, United States Government securities, 
nor demand loans to customers and short-term commercial paper, all of 
which items may also be considered as investments of a liquid character. 
A review of corresponding statistics abroad will show that the liquidity 
of our leading American banks compares favorably with that of the 
principal European institutions. 

The detailed figures are as follows: 
Cash in hand and balances with the Federal Reserve banks__..........---. 
Items in process of collection through the Clearing House (exchange) Fed- 

eral Reserve and other banks, and also the balances with other banks----_ 
Paper eligible for rediscount with The Federal Reserve Bank (included under 

Te RONG, “TOONS ORG TSUN ) nin ccccccccccccccecccoccsscocces *15.54 
Call money loans to brokers secured by stock exchange collateral (included 

under the general heading of “Loans and Discounts’’) 

May I call your special attention to this figure of 12.44 as it refutes the impression 
which prevails in some quarters at home and abroad that an excessive part of New 
York bank assets is"placed on the Stock Exchange in the form of ‘‘call money.” 
Other loans and discounts (included under the heading, ‘‘Loans and Dis- 





Dt th atdniihtdcbhih hada aeethbideabebunens skhnus bakenseoukKet 31.90 
United States Government securities actually owned_........-...-.--.---- 10.96 
Other bonds, stocks and securities owned--....................--------- 9.67 
ae ee i cedsdabbiosbbateesabeteawasee 1.34 

$112.99 


*Taking in this caseJas_a basis the total figures of 9 banks only at the close of 
business June 24 1927. 

I believe that these statistics present a picture sufficiently accurate 
to permit these conclusions. 

Abundant liquid reserves are available against the contingency of the 
gradual withdrawal in the future of some of the substantial deposits main- 
tained in the United States for foreign account. 

With continued excess of exports over imports—$490,000.000 fur the 
first 10 months of 1927—-we can look forward with equanimity to the 
effect which such a withdrawal might have eventually in the foreign 
exchange markets. 

During an indefinite period of time this country will be able to supply 
foreign markets yearly with a considerable share of our idle eapital in 
the form of short or long-term loans or actual stock participation in 
foreign enterprises. We may have intermittent fluctuations in the rates 
for call money, commercial paper and bank acceptances, but at present 
there seem to be no signs on the horizon indicating a permanently higher 
level of interest rates. All indications point the other way. Far from 
being reversed, America’s creditor position is likely to be enlarged in the 
years ahead of us. 

Conclusion. 

As we review the ground which I have attempted to cover in my obser- 
vations to-night, it seems to me that the following facts should stand out 
in clear relief: 

The countries of Europe still are our best customers. They buy half 
the commodities and products which we desire to export. If we contribute 
to the re-establishment and further growth of their purchasing power, the 
benefits will be mutual. The steady growth in our national wealth and in- 
come makes it imperative for us to have secure outlets for the increasing 
amount of our excess capital In addition to the other markets of the world, 
we need a prosperous Europe with its century-old traditions of conservative 
administration and constructive enterprise to provide its share of opportuni- 
ties for sound investments of our surplus funds. The debtors, who have 
submitted themselves to all the discomforts of heavy taxation in order that 
they may honorably discharge their obligations, deserve our continued 
confidence. 

Gentlemen, the American Acceptance Council naturally has a peculiarly 
intimate interest in the special funetion of the dollar acceptance and the 
extension of its influence in the United States and abroad. But I shall be 
pardoned, I am sure, if at the conclusion of my term as President of the 
Council, I say—nct without pride—that the men who have been the pro- 
moters of the dollar acceptance also have made a worthwhile contribution 
in aiding our country to attain its preseut position in the wide field ef 
international banking and finance. What has been done in the past justi- 
fies the conviction that the fine group who have jeined with se much 
devotion and enthusiasm in advancing and giving lustre to the American 





bank acceptance also will meet, with the same success, the challenge of 
the greater opportunities opening up before them as «vr country’s reputa- 
tion becomes even more enhanced, and as the entire business world—at 
home and abroad—recognizes more and more the éssential soundness and 
faithfulness of the American banking fraternity. 








Year Ended Sept. 30 1927 Most Prosperous in Field of 
Acceptance Financing, According to Report of 
Committee on Acceptances of the Clearing House 
Section of American Bankers Association. 


We are giving herewith the report of Jerome Thralls, 
Chairman of the Committee on Acceptances of the Clear- 
ing House Section of the American Bankers’ Association, 
presented at the annual meeting at Houston, Texas, on 
Oct. 24, but received too late for insertion of our American 
Bankers’ Convention Section, issued Nov. 12. The report 
follows: 


In the field of Acceptance financing, we can say that this has been 
the most posperous and constructive year that America has ever ex- 
perienced. 

Through substantial capital increases, consolidations and mergers, 
our banks have strengthened their positions and have expanded their 
facilities for financing both domestic and international trade. We no-~ 
have individual banks with resources of over a billion dollars—banks, 
private bankers and acceptance houses that finance trade the world over 
and whose credits are honored everywhere. 


Volume Finances. 

During the year ended September 30 1927 over $5,044 000,000 of 
business was financed with American Bankers Acceptances. Of this total 
$1,926,808,000 (38.2%), covered imports; $1,750,268,000 (34.7%) ex- 
ports; $721,292,000 (14.3%) yoods stored in independent warehouses 
in this country; $136,188,000 (2.7%), domestic shipments; $156,364,- 
000 (3.1%), dollar exchange; and $353,080,000 (7%), covered goods 
stored abroad or shipped from one foreign country to another foreign 
country. As of September 30 1927 the total of American Bankers Ac- 
ceptances issued and outstanding was $863,823 006. The corresponding 
total as of September 30 1926 was $614,151,287. The monthly average 
for the current year was $771,326,048, while that of the year 1926 
was $685,000,000. These figures should be most gratifying to every 
American banker. They tell a true story of progress and prosperity here 
and of improved conditions abroad. They are a testimonial to Ameri- 
can enterprise and industry. 

Discount Market. 

The Discount Market has broadened considerably and has demonstrated 
its ability to absorb the ever increasing volume of bankers acceptances. 
The turnover of bills in the market for the year will exceed $5,000,000,000. 
Rates have been comparatively easy and fairly steady throughout the 
year. Their range for ninety day maturities has been from 3%% to 
344% . The present rates of discount for prime-ninety-day eligible Bankers 
Acceptances are 33%% bid, ask 3%%. The discount houses and dealers 
in the market are now carrying about $100,000,000 of acceptances. The 
average aggregate of their portfolios for the year amounted to about 
$75,000,000. These holdings have been carried mainly with funds bor- 
rowed at call from banks throughout the country. In addition to these 
holdings of bankers acceptances, the discount houses and dealers have 
carried in the same way a very substantial supply of U. S. Treasury notes, 
certificates and other short term U. S. Government obligations. These 
call loans against eligible acceptances and short term U. 8S. Government 
securities are growing in popularity and net the lenders almost as good 
a return as do similar loans made against non-eligible collateral. The 
present rate on discount market call loans is 3%%. 

When funds are not available to the market from other sources the 
market seeks accommodation at the Federal Reserve Banks. The Re- 
serve Banks have co-operated closely with the market. They have been 
ready buyers of bills and can be depended upon to relieve the market at 
times of serious congestion. Large corporations, trustees of estates, 
savings banks, insurance companies and commercial banks are among 
the principal American investors in bankers acceptances. 

On October 12 1927, the Federal Reserve Banks held $274,361,000 of 
acceptances purchased in the open market, and showed contingent lia- 
bility of $201,956,000 on bills purchased for foreign correspondents. It 
would appear from the latter item that many hundreds of millions of 
dollars are now being invested in American Bankers Acceptances for 
gold reserve purposes, which is not only a great compliment to our 
credits, but which is at the same time a tremendous help to trade 
both here and abroad. The spread as between thé London market and 
ours on rates on Bankers Acceptances has ranged from about %% to 1% 
throughout the year, the London rates being continuously higher than 
ours. The Aeceptance Commission charged by the leading acceptors ranges 
from a minimum of 1% to a maximum of 2% per annum. 


Activities and Rec endati 

Your committee has co-operated closely with the ‘ain Acceptance 
Council and we take this occasion of commending the good work of 
that important organization. 

Uniform Ocean Bills of Lading. 

The British Parliament passed in August 1924 an act regulating the 
carriage of goods by sea. This act has since been amended to con- 
form to the rules laid down at the Hague Conference, attended by repre- 
sentatives of the principal nations of the world. It is now proposed 
that in order to secure for American interests benefits similar to those 
that are accruing to British for American interests benefits similar 
to those that are accruing to British bankers, merchants, traders and 
manufacturers as the result of this act, that effort be made to have a 
bill enacted by the U. S. Congress, under which it will be possible to 
work out an international uniform ocean bill of lading. Through such 
a bill, the limit of the carriers responsibility may be broadened and 
more clearly defined. The time in which to press suit for claims or 
damages may be extended to possibly twelve months and the burden 
of proof when damages do arise, may be shifted to the carrier, who has 
heretofore frequently escaped on the grounds of ‘‘exceptions.’”’ 





Tazes Against Non-Resident Investors. 
Great sums are invested in the London discount market by alien in- 
vestors that would not go there were it not for the fact that the income 
therefrom is exempt from taxation by the British authorities. It is 
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suggested in order to attract foreign funds into the American market_ 
we should devise a plan under which the income would be non-taxable. 
It is, therefore, recommended that the present provision of the Statute 
exempting from taxation in this country, interest accruing to non-resident 
aliens and foreign corporations on bank deposits should be extended to 
include the discount or profits arising from investment in acceptances 
in this country. Income upon such investments by foreign governments 
in the American markets is now exempt. In view of the desirability of 
carrying great sums here as gold reserve for exchange and for trade 
purposes, it would seem greatly to the advantage of all interests to 
have these taxes waived. 
Trust Receipts. 


Difficulties are continuously arising because of the varied forms of 
trust receipts that are being used in this country. The American Bar 
Association now has under consideration a proposed measure which it is 
hoped will be brought before the legislatures of the various States dur- 
ing the coming year. The adoption of this measure will pave the way 


for a uniform and binding trust receipt. We suggest that the legislative 
machinery of the A. B. A. be set in motion in co-operation with the 
American Bar Association, in order to bring about the passage of this 
needed and helpful legislation. 


Standard Letter of Credit Forms. 
Although etandardized letter of credit forms have not been 


general use, much progress has been made and the work on 
portant matter will be continued. 


put into 
this im- 


Warehousing System. 
Under the direction of the Federal authorities at Washington, con- 
siderable progress has been made in licensing warehouses and perfecting 
control over the operations of those heretofore licensed. 


Co-operative Marketing. 

Some disappointnment has been experienced with the plans for handling 
agricultural products under this method. It is difficult to point to 
the major reason for the failure of these plans. It may be that in co- 
operatives as is true in most public and Governmental matters private 
initiative and talent cannot be matched. 


Uniform Trade Acceptances. 

The question as to the negotiability of trade acceptances bearing the 
notation: ‘‘The obligation of the acceptor hereof arises out of the pur- 
chase of goods by the acceptor from the drawer. The drawee may accept 
this bill, payable at any bank, banker or trust company, in the United 
States, which such drawee may designate,’’ was raised in the Supreme 
Court of the State of Texas, and in view of the decision rendered by said 
court, it was deemed advisable to revise the form so that all doubt as to 
non-negotiability would be removed. 

The revised form, which bears the notation: ‘‘The transaction which 
gives rise to this instrument is the purchase of goods by the acceptor from 
the drawer. The drawee may accept this bill, payable at any bank, 
banker or trust company in the United States, which such drawee may 
designate,”” has the approval of the Federal Reserve Board. 

The revised form is being rapidly adopted throughout the country 
and can be obtained from the American Acceptance Council. Informa- 
tion as to the volume of business that is being done with trade acceptances 
is not available, but we believe judging from the facts that have come 
to our attention, that substantial progress is being made with this val- 
uable credit instrument, wherever it has been given a full, fair trial, it has 
proven its merits. 

Admitting that the acceptance method of financing has gained a per- 
manent foothold in America, that it has gone beyond the experimental 
stage, and that to have developed it to its present high state of effi- 
ciency in less than fifteen years, is an unmatched accomplishment. We 
must not forget that we are favored all along by unusual conditions and 
that these conditions are now rapidly changing and may turn against us. 
Dollar credits are doing valuable service throughout the civilized world. 
Competition is growing keener, and to maintain the dollar in its present 
position and to expand its usefulness to commerce and industry here and 
abroad, will call for the matching of talent with bankers on the other 
side who have a background of centuries of experience in the acceptance 
business. We believe every effort should therefore be made to strengthen 
and further improve our facilities. A broad discount market is an in- 
dispensible part of our financial system, and a close study of the market 
should be made by bankers in the important centers throughout the 
country. The facilities of the market can be utilized by hundreds of 
banks that do not now avail of them. 

Respectfully submitted, with the recommendation that the work of 
the Committee be continued, 


Philip Stockton, H. G. P. Deans, 
Percy H. Johnston, E. W. Decker, 
Charles P. Blinn, Jr., P. W. Goebel, 


C. E. Sullivan, 
Oliver J. Sands, 
John K. Ottley, 


Lynn P. Talley, 
Frank B. Anderson, 
Jerome Thralls, Chairman. 








Discussion of “International Finance and World Trade’ 
By T. W. Lamont Before Academy of Political 
Science—No Truth in Dictum that Bankers Can 
Bring on or Prevent War. 


The importance of the assistance which America has 
been able to give to many of the problems of reconstruction 
since the World War was dealt with in an address by 
Thomas W. Lamont of J. P. Morgan & Co., delivered at the 
annual dinner of the Academy of Political Science at the 
Hotel Astor, this city, on Nov. 18. Examples of interna- 
tional finance which have been constructive and helpful “to 
the restoration of a war-worn world to normal conditions” 
were cited by Mr. Lamont, who incidentally noted that 
“people sometimes say that international finance can make 
or unmake States, can bring on or prevent war.” “For- 
tunately or unfortunately,” said Mr. Lamont, “there is no 
truth in that dictum. Looking back to July 1914, I know 
of no group of bankers in any one of the countries soon to 
be involved that was not earnestly opposing the very 








thought of war. But their efforts were powerless against 
the tides of misunderstanding and passion that finally swept 
the world almost to destruction.” Mr. Lamont, whose re- 
marks were presented under the title “International Finance 
and World Trade,” answered in the affirmative the ques- 
tion as to whether trade follows loans, declaring that “the 
dictum ‘trade follows loans’ has undoubtedly, as many years 
of experience have shown, especially in the case of Great 
tritain, a sound foundation in fact.” The speech in full 
follows: 

Mr. Walter T. Layton, the eminent editor of the London “Economist,” 
has just addressed subject of ‘“‘Europe and World Trade.” 
We soon to have the pleasure of hearing Mr. Jeremiah Smith, until 
recently Commissioner General for Hungary. on ‘‘World Trade and Peace.” 
Your President has asked me to say a word or two on “International 
Finance and World Trade.” That is not an easy thing to do. Nobody 
knows just how to define “international finance.” Many people think 
of it as a thing of mystery and occult dealings; others are so generous 
as to say that it is a factor in world co-operation. Still others call it 
downright wickedness and let it go at that. Without attempting myself 
to define it, may I point out that while international finance has always 
existed since the time when Phoenician traders sent their clumsy craft 
plying about the shores of the Mediterranean; nevertheless, in the fre 
quently accepted modern sense, of lending upon a great scale and in large 
units, international finance has existed for America only since the early 
days of the Great War. 


. 
you on the 


are 


European Capital for America’s Benefit. 


Prior to that time, as I hardly have to point out, America for years 
(although in the later ones in diminishing volume) looked abroad for 
capital. British, and in lesser degree Dutch, French and German capital. 
was a great factor in building our transcontinental railways and, through 
the medium of farm loans, even in our agricultural development. Now 
all is changed. We were the world’s largest borrower. Now we are the 
world’s largest lender. Would this change have come about except for 
the Great War? The result of the war and of the early years following 
it was, as you know, a heavy repurchase by American investors of American 
securities owned by foreign holders. An even greater factor was, of course, 
America’s enormous excess of merchandise exports over imports; such 
excess for the years 1915 to 1920 alone being over 18 billion dollars. 
And now Americans have in recent years been leading abroad on such a 
great scale that the total investment of American capital abroad is esti- 
mated at from 12 to 13 billion dollars, exclusive of the war debts owed 
to the United States Government—the present value of which is figured 
at almost 7 billion dollars. And the gross annual income from this huge 
total of foreign investments is hardly less than 1 billion dollars per annum, 
I do not mean to intimate that there have been no offsetting items of 
capital transfer from Europe to America. In fact these, in the form of 
emigrant remittances, tourist payments, foreign banking deposits, etc, 
run into high totals. Nevertheless I wish to make clear the startling 
extent to which the general credit situation has been reversed. 


A Reversal of the Picture. 

This, then, is a mighty change, the influence of which has an effect 
upon the economy and even the daily life of almost every nation in the 
world. A moment ago I propounded the question, Would this change have 
come about except for the Great War? To this economists are, I think. 
inclined to say yes—although nothing like so soon. America’s prodigious 
natural resources, the industry of her workmen, the amazing ingenuity 
and efficiency of her industrial organizers could not have been ultimately 
denied. The results of American scientific management and large-scale 
production are clearly becoming manifest in our world trade. Back in 
1880. 61% of our exports were in foodstuffs and raw materials; only 15% 
in manufactures. In 1926 the first figure had fallen to 34% while our 
export of manufactures had gone up from 15% to 52%. America’s pre- 
eminence not, I may say, in pure craftmanship, but in mass production, 
has become one of the seven wonders of the world. 

To the bringing about of this great change whereby America has become 
the creditor of the world has International Finance, so-called, made any 
contribution? Furthermore, have these activities been in any way con- 
structive? The answer to those questions must lie in the brief history of 
the post-war years. I am not sure how fully the American public appre- 
ciates the extent and the importance of the assistance which America has 
fortunately been able to give to many of the probiems of reconstruction. 
The most noteworthy in the early years following the Armistice were the 
borrowings of the British, French and Belgian Governments in the Ameri- 
can investment markets, which totaled $785,000,000. A portion of this 
amount was devoted to the purpose of refunding loans made during the 
war. Another portion was utilized for the important purpose of currency 
stabilization. 

In the work of European reconstruction the saving and rebuilding of 
Austria under the plan devised by the League of Nations constituted the 
first task. The international loan necessary in 1923 to set the new plan 
in operation was underwritten and offered by bankers, acting in concert, 
of Great Britain, France, Italy, Switzerland, Belgium, Holland, Sweden, 
Austria, and to the extent of 25 million dollars of the United States. The 
second operation was that for Hungary which Mr. Smith here, as Com- 
missioner General, carried out so effectively. The necessary loan there 
was shared in by bankers of Great Britain, Czechoslovakia, Holland, 
Italy, Sweden, Switzerland, Hungary and again of the United States. 


Dawes Plan Loan and Others. 

Next, three years ago came the great international Dawes Plan loan for 
the equivalent of about 200 million dollars to the German Government, 
over half of which, 110 million dollars, was successfully taken up by 
American investors. In this the other participating countries were Great 
Britain, France, Italy, Switzerland, Holland, Belgium, Sweden and Ger- 
many. The 100 million dollar international loan to Belgium, issued a 
year ago for the purpose of stabilizing the currency and helping to restore 
Belgium to the gold standard, was issued one half by American bankers 
and the other half by bankers in Great Britain, Holland, Switzerland and 
Sweden. At the same time credits to the National Bank of Belgium were 
arranged by the Central Banks of Austria, Great Britain, France, Germany, 
Holland, Hungary, Japan, Sweden and by the Federal Reserve Banks of 
the United States. Less than a month ago an international loan of 72 
million dollars for the stabilization of Poland was arranged; investors 


participating through bankers of Great Britain, France, Holland, Poland, 
Sweden, Switzerlafhd and the United States, whose share was 47 million 
An imposing list of credits for the National Bank of Poland 


dollars. 
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was at the same time arranged by the Central Banks of Austria, Belgium, 
Czechoslovakia, Denmark, Great Britain, Finland, France, Germany, 
Hungary, Italy, Holland, Sweden, Switzerland and the Federal Reserve 
Banks of the United States. 


Assistance for Various Countries. 


When a few months after the great earthquake and fire of 1923 the 
Japanese Government locked to their friends in the western investment 
markets for much-needed and much-deserved assistance, the great loan of 
February, 1924, was issued: 150 million dollars in America and 25 
million sterling in Great Britain. And within the last twelvemonth 
American investors have bought an aggregate of 40 million dollars of bonds 
of the cities of Tokyo and Yokohama, guaranteed by the Japanese Govern- 
ment. When in July 1925 for the first time the Commonwealth of Aus- 
tralia sought the co-operation of the American market, our investors pvur- 
chased 75 million dollars of Australian bends, 5 million sterling being 
simultaneously issued to British investors. Since that time the Common- 
wealth and the province of New South Wales have borrowed in American 
markets a total of $90,000,000. 

In April 1925 the British Govermment determined to return to the gold 
standard, a step as important to American as to British commercial interests. 
In order to facilitate this vital operation the British Government and the 
Bank of England found prompt response in New York to their requests for 
two-year credits aggregating 300 million dollars. 

One could go on adding many more to these instances that I have just 
given. But are these not sufficient to answer the question that I asked 
a few moments ago, namely, have these examples of international finance 
been on the whole constructive and helpful to the restoration of a war- 
worn world to normal conditions? Can we claim for international finance 
that it has also been co-operative? How could these great, these vital and 
in several instances most difficult cperations have been carried through 
if financial leaders on both sides of the water had not sunk their individual 
interests and worked together for the benefit of the countries involved? 
Can you picture to yourselves the days and nights of intricate negotia- 
tion, necessarily animated by a friendly spirit of give-and-take, that have 
for the last four years or more been necessary to complete these efforts 
to repair the ravages of war? 


The Task of Reconstruction. 


People sometimes say that international finance can make or unmake 
States, can bring on or prevent war. Fortunately or unfortunately, there 
is no truth in that dictum. Looking back to July 1914, I know of no 
group of bankers in any one of the countries soon to be involved that 
was not earnestly opposing the very thought of war. But their efforts 
were powerless against the tides of misunderstanding and passion that 
finally swept the world almost to destruction. If affairs could have been 
ordered so that the statesmen responsible for bringing on the great con- 
flict couid also have had dumped on their shoulders the task of rebuilding 
the world, history might possibly have been different! This widespread 
reconstruction which I describe has been accomplished first throvgh the 
day-by-day endeavor of the common man. The peasant farmers of France, 
the artisans of Belgium and of Bohemia, the industrialists of England and 
Germany: they have been the ones who have been rebuilding the shaken 
structure of European society. And it has been upon this structure as a 
basis that the bankers and investors and, if you please, international 
finance the world over, have been basing their efforts of co-operation and 
reconstruction. So much as to the efforts and methods and even ideals 
of international finance since the war. 


Does Trade Follow Loans? 


Now, if Secretary Hoover (whose necessary absence to-night I deplore 
with you) were here he might turn to me and say “You have talked much 
of international finance in its efforts for post-war reconstruction. But 
how about international finance and world trade which is supposed to be 
the subject of your remarks? Can you trace a connection between the 
two?’? My answer to Mr. Hoover would be partly in general terms: If 


American investors, acting through their bankers, had not taken that all- 
important share in the great Dawes Plan loan to Germany in 1924, would 


Germany have been able to recover sufficiently to increase its purchases 
of American cotton, for instance, from only about one million bales in 1923 
to well over two million in both 1925 and 1926; its purchases of copper 
from 136,000,000 pounds in 1923 to 229,000,000 in 1925? Other Ameri- 
can commodities could be mentioned, the sale of which has seemed to be 
stimulated by European recovery. It is not, however, necessary to go 
into the detail of these. The dictum ‘‘Trade follows loans’? has undoubt- 
edly, as.many years of experience have shown, especially in the case of 
Greta Britain, a sound foundation in fact. But to attempt to prove it by 
concrete examples or to assay by any quantitative methods the effect of 
foreign loans on international trade movements is always difficult. 


Increasing Business With South America. 


I am, however, inclined to think that a good example of the effect of 
foreign loans in stimulating export trade may be noted in the figures of 
the comparative trade of Great Britain and of the United States with 
South America. In the of South America there are not the counter 
movements of investment of South American capital in the United 
States and Great Britain, and of tourists’ expenditures, emigrants’ remit- 
tances, etc., to such a degree in the case of the balance of paymenits 
between the Unitd States and European countries. Before the war, Great 
Britain was lending considerable amounts each year to the South American 
countries. According to the compilations of the London “Statist,’’ Joans 
to all the South American countries granted by British investors in the 
five years preceding the war aggregated approximately $926,000,000, or 
an average of about $185,000,000 annually. During the saene period, 
there were practically no South American loans placed in the American 


Case 


as 


market, with the exception of one to Argentina in 1999, equivalent to 
about $10,000,000. It is estimated that in 1914 the total of Ainerican 
foreign investments was only about $2,500,0900,000, of which probably 


not to exceed several hundred million dollars had been invested in South 
America, chiefly in mining properties. On the other haand, out of Great 
Britain's foreign investments at that time, totaling some 20 billion dollars, 
nearly 3 billion dollars had been placed in the South American coun- 
tries, in government and municipal 
industria] undertakings of various sorts. 

What is worthy of note is that during the years following the Armis- 
tice, the United States has replaced Great Britain as the chief source of 
new capital for South America. South American loans publicly issued in 
the United States during the years 1921 to 1926, inclusive, have aggregated 
almost $850,000,000, 
hardly exceeded $250,000,000. At the end of 1926, it is estimated by 
certain authorities that the amount of American capital invested in South 





loans, railways, public utilities and | 


America had reached a total of nearly $2,000,000,000. 

Noteworthy Comparisons of Trade. 
Now let us turn to the trade figures: A compilation of these for seven 
of the leading South American countries shows that in the four years prior 
to the war Great Britain supplied an average of 25% of their total imports 
and the United States only 144%4.%. Whereas from 1922 to 1925 inclusive 
Great Britain’s proportion fell off to 23%, that of the United States rose 
to almost 25%. It will be observed that while Great Britain has main- 
tained its proportion of South American imports surprisingly well, the 
United States has increased its proportion from a level of 144%2% before 
the war to one of 25% in recent years. Is there not manifestly a direct 
connection between this fact and the fact that American capital in South 
America now amounts to some $2,000,000,000, as compared with a few 
hundred millions before the war? And is it not reasonable to assume that 
our enlarged share of South American trade will be sustained, if we con- 
tinue ta invest at the rate of $300,000,000 a year or more in that con- 
tinent? These are questions which the statisticians of the Department of 
Commerce are far better equipped to discuss than I. And only the coming 
years, and the skill and wisdom with which our statesmen as well as our 
financiers handle their relations with the South American countries, will 
yield the actual answers to these interesting questions which we ask 
ourselves. 

America’s Abundant Good Fortune. 
Finally, I want to remind you of the great privilege it is to be an 
American citizen to-day. This is still the country of great opportunity. 
The great resources of this North American Continent have given us justifi- 
eation for boundless vision, for generous impulse, for glowing optimism, 
for helpful co-operation in all directions. Just to be born an American, free 
from some of the clinging prepossessions of the Old World, is in itself an 
inheritance and a career. America is already first by a long lead in 
wealth and material prosperity. Already we hold two-fifths of the entire 
world’s stock of gold. We produce 54% of its cotton; 45% of its grains; 
60% of its copper; more than half of its iron and steel. Is there any 
field of material accomplishment in which we are not pre-eminent? With 
these great resources, favored by the gods as we are, can we not afford to 
ponder on our blessings and to pause, even oftener than we do, to pray that 
the spirit of understanding and sympathy may be vouchsafed to us; well 
knowing that, if this earth in coming generations is to be made a more 
stable, a more gracious and a happier place to live in, the coming of 
such an era will depend almost entirely upon the conscious co-operation 
of men throughout the world? 








Bank Mergers in Philadelphia—Movement Has Gone on 
Rapidly in Last 18 Months. 
[From the Philadelphia News Bureau Oct. 10 1927.] 

The merging and consolidating of banks and trust companies in Phila- 
delphia into larger institutions has been going on rapidly in the last 18 
months and the movement in this direction gives promise of continuing. 

Already more than 30 local institutions have figured in mergers or con- 
solidations, representing aggregate resources in excess of $990,650,000. 
This includes nearly a score of the larger banks and trust companies, which 
puts the banking facilities of the city on a much better footing for large 
undertakings. 

The number of small trust companies in the city is around 60, and it is 
logical that they should seek to strengthen their position and increase their 
size by combining with other companies, it being best banking opinion 
that customers’ requirements can better be served by fewer institutions of 
greater size. 

The latest merger of large trust companies, announced last week, is that 
of the Real Estate Title Insurance & Trust Co., West End Trust Co., and 
Land Title & Trust Co., on which stockholders will vote this month. The 
consolidated company will be known as the Real Estate-Land Title & 
Trust Co. 

Another large consolidation the current year was the acquisition by the 
Provident Trust Co. of the Commonwealth Title Insurance & Trust Co. 

Tne movement to consolidate really began actively early last year, 
when the Franklin and Fourth Street national banks took such action, 
followed by the bringing together of the Philadelpnia National and the 
Girard National into one bank. 

Other big mergers in 1926 were Fidelity Trust Co. and Philadelphia 
Trust Co. into the Philadelphia-Fidelity Trust Co. and absorption by Cora 
Exchange National Bank of Third National Bank. The Pennsylvania Co. 
for Insurances on Lives & Granting Annuities acquired the Real Estate 
Title Insurance & Trust Co. and will have about a 25% interest in the latest 
merger, the Real Estate-Land Title & Trust Co. 

A few years prior to this, the Commercial Trust Co., and the Bank of 
North America had merged under the name of the Bank of North America 
& Trust Co., and the First National Bank had acquired the Centennial 
National Bank. 

The smaller mergers of trust companies within the last 12 months or 
so include the following, the institution named first in each instance being 
the absorbing company: Colonial Trust Co., Peoples Bank & Trust Co. 
and Excelsior Trust Co.—Germantown Trust Co. and Pelham Trust Co.— 
Bankers Trust Co. and National Bank of Commerce—Mutual Trust Co. 
and Union National Bank, the consolidated company to be known as the 
Union Bank & Trust Co.—Northern Central Trust and Phoenix Trust Co.— 
Oak Lane Trust Co. and Lawndale Bank & Trust Co.—Susquehanna Title 
& Trust Co. and Sixty-third Street Title & Trust Co. 

The table below indicates the capital, surplus and undivided profits 
and resources for the various institutions mentioned, figures being as of 
June 30 1927, where the consolidations have been completed and approx- 
imate figures for those yet to be completed. 

Sur. & undiv. Combined 





while Great Britain’s for the same period have | 


Consolidated Institution Capital profits. resources. 
Real Est.-Land T. & T. Co._...---- $7,500,000 $15.000,000 $86,749,362 
Provident Trust Co.__.......-.----. 3,175,120 16,315,803 39,835,317 
Philadelphia-Girard Nat. Bk.__.-_--- 8,000,000 21.366.182 236,795,619 
Franklin Fourth St. Nat. Bk....._-- 6,000,000 18,788,515 152,773,479 
Corn Exchange National Bk._._-_--- 2,700,000 8,522,550 87,491,894 
Fidelity-Philadelphia Tr. Co... .__-- 6,700,000 24,598,275 122,580,568 
Bk. of No. America & Tr. Co._.-.--- 5,600 000 6,764.391 64,090,434 
Pe Sa tknesaaksnnesed coke 1,950,000 5,126,513 68,413,339 
RE BPE wbntededdccnseuteSene 1,875,000 1,813,834 40,667,129 
Germantown Trust................- 1,120,000 2,586,063 26,080,525 

we ee eee 2,875,000 700.000 19,000,000 
NE BS Bo Di she kévloatunkbusw 1,000,000 2,000,000 35,000,000 
Northern Central Trust___......---- 550,000 386,364 6,331,486 
Oe Be ie aaa od od wd wtwcanse 500,000 403,573 3,873,091 

GO A ee 150,000 22,626 1,012,725 


Central National Bank, Girard Trust Co., Penn National Bank and 
Market Street National Bank are among the large institutions which have 
not participated in the merger mevement. 
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Growth of New York Banks in Last Decade—Resources 
of Sixteen Institutions Unaffected by Mergers Re- 
port Normal Growth of 72% in Resources. 


Evidence that the recent noteworthy gain in bank re- 
sources is due only in part to merger activities is afforded 
in a compilation just completed by Gilbert Eliott & Com- 
pany. This study reveals that there are 16 banks and trust 
companies in New York which in the last ten years have 
expanded solely on their own activities and not through 
consolidation or purchase of other institutions, Total re- 
sources of these banks increased during this time from 
$2,124,566,200 to $3,651,377,523, a gain of $1,526,811,322 or 
72%. Surplus and undivided profits of the same banks 
increased from $147,531,200 to $289,018,859, a gain of $141,- 
487,659 or 96%. At the last call of the Treasury Depart- 
ment in October, the Guaranty Trust Company led all other 
banks of this classification with total resources of $765,- 
128,460 compared with $577,163,000 in 1916, a gain of 
$55,665,572. The National Bank of Commerce in New York, 
is second with a total of $44,197,459 compared with $18,- 
865,800 in 1916, an increase of $25,331,659. In point of 
percentage gain, the Bank of United States leads all others 
both in total resources and surplus and undivided profit 
increases. During the ten years its total resources in- 
creased from $4,227,300 to $103,011,320, an increase of 
$98,748,020 or over 23.2 times. Surplus and undivided 
profits increased from $118,800 to $5,105,036, an increase of 
$4,986,236 or over 41.9 times. Resources of the Public 
National Bank increased from $18,002,100 to $137,272,669, 
a gain of $119,270,569 or over 6.9 times. Resources of the 
Chelsea Exchange Bank, which ranks third in point of 
percentage gain, increased from $4,368,800 to $23,966,721, 
a gain of $19,597,921 or over 4.4 times. Surplus and un- 
divided profit of the Public National Bank increased from 
$663,600 to $8,843,058, an increase of $8,179,458 or 12.3 times, 
while the surplus and undivided profit of Chelsea Exchange 
increased from $136,500 to $972,214, a gain of $835,714 or 
over 6.1 times. Details are supplied as follows: 


NEW YORK BANKS AND TRUST COMPANIES WHICH HAVE 
MERGED WITH OTHER BANKS AND TRUST COMPANIES. 


NOT 





over, are not to come on the market for a certain period of time. We 
shall thus be given an opportunity to assist materially in the speculative 
activity which has characterized foreign stock exchange movements, with- 
out obtaining for ourselves corresponding compensation. 

“Who for instance is going to benefit by the listing in this market 
of the shares of the I. G., the big German chemical combine which in 
conjunction with other European chemical concerns has recently formed 
the big chemical trust? The total number of shares that Americans will 
be ‘privileged’ to purchase will certainly not give us, in any way what- 
ever, a voice in the running of the trust, but will in all likelihood enable 
Europe to more successfully wrest from us our newly won dye and chemi- 
cal trade in the Far East and in South America. 

‘“‘Whatever will be offered us, will most likely be something which 
the Old World will very well be able to do without. 

“‘The Chairman of the Board of a prominent British-owned railroad com- 
pany in Argentina, when asked by one of the stockholders why England 
permitted all the ‘good’ South American deals to be financed in this mar- 
ket and whether it was because of the shortage of capital in England, 
replied that ‘whatever is truly good, London will always find funds for 
it.’ England takes Brazil’s coffee loans but lets us have Santa Catharina 
and Ceara and Matto Crosso bonds. England finances the Mogyana and 
Paulista railways, but lets us have the Brazi] Railway Company. Europe 
tells us of the constant dangers in the Near East and the risks connected 
with investing in that part of the world, but there is definite proof that 
Europe is doing business in that very section out of funds obtained from, 
and cheerfully supplied by us. 

“Let us look carefully before we enter into the second act of this 
big drama of our position as a creditor nation. Let it not be a tragedy 
for ourselves and a comedy for Europe. Let us scrutinize minutely the 
gifts our Continental friends have to offer. The entire matter reminds 
me a good deal of Virgil’s famous line ‘Quidquid id est, timeo Danaos 
et dona ferentes.’ ”’ 








Summary of Condition of Labor Banks in United 
States—Results of Four Years’ Operation of 
Federation Bank & Trust Co. of New York. 


According to a compilation of the Department of Eco 
nomics and Social Institutions of Princeton University, the 
labor banks of the United States showed deposits of $100,- 
415,748 on Oct. 10 1927 and total resources of $117,436,344. 
The largest amount of deposits is credited to the Federa- 
tion Bank & Trust Co. of New York, viz., $17,315,157. We 
give the compilation herewith. 


INDUSTRIAL RELATIONS SECTION—PRINCETON UNIVERSITY, 
PRINCETON, N. J.—SUMMARY OF STATEMENTS OF CONDI- 











Last Call 1927. Last Call 1916. Increase. 

Guaranty Tratt OO....ncccswcccesce $765,128,460 $577,163,000 $187,965,460 
Pe Or GIINUD.. 6. con ccacecesece 631,246,404 319,526,500 311,719,904 
BEND CID. ce cceccccccecccu 573,838,146 257,257,700 316,580,446 
First National Bank..............- 398,455,619 222,074,800 176,380,819 
Corn Bxchange Bank.........-.-.- 276,792,859 150,091,500 126,701,359 
Park National Bank..............- 224,784,339 202,024,700 22,759,639 
Farmers’ Loan & Trust Co____.___- 201,403,718 192,367,200 9,036,518 
Public National Bank...........-- 137,272,669 18,002,100 119,270,563 
ee ee ons a neeainined aw 125,463,172 34,574,700 90,888,472 
Bank of United States_..........-- 103,011,320 4,227,300 98,784,020 
United States Trust_...........-.- 89,649,640 84,624,500 5,025,140 
Harriman National. ..............- 41,375,559 27,280,400 14,095,159 
Chelsea Exchange-_-...........-..-- 23,966,721 4,368,800 19,597,921 
S.C ncaacsiasmence 22,043,241 13,487,900 8,555,341 
a a tte 21,003,244 11,501,300 9,501,944 
Ey SE... anctrncnrwccacese 15,942,412 5,993,800 9,948,612 

a eS ee $3 651,377,523 $2,124,566,200 $1,526,811,323 


Surplus and Undivided Profit. 





Guaranty Trust Company_.._-.... $33,657 ,084 $33,999,900 $342,816 
DORE GF COMMGIOS. 2.2 cncccccccseue 44,197,459 18,865,800 25,331,659 
’*e he eee 20,117,306 17,016,600 3,100,706 
First National Bank. .............- 80,908,972 25,243,400 55,665,572 
Corn Exchange Bank_-.-........-_- 16,514,017 7,408,600 9,105,417 
Park National Bank__...._._.__.. 24,695,981 16,268,000 8,427,981 
Farmers’ Loan & Trust.........__- 21,264,522 8,628,100 12,636,422 
Public National Bank..........._- 8,843,058 663,600 8,179,458 
i cece wis 6,174,015 812,600 5,361,415 
Bank of United States___._________ 5,105,036 118,800 4,986,236 
United States Trust............._- 20,960,530 14,878,500 6,082,030 
Harriman National_........_...._- 1,580,344 1,243,600 336,744 
Chelsea Exchange__.._......_..__. 972,214 136,500 835,714 
Garfield National.............._.. 1,898,209 1,316,700 581,509 
ARE RRR eae etait 1,506 ,682 721,700 784,982 
New Netherland__._........_...... 623,430 208,800 414,630 

ME Ghacdtivedtacsccohateasmens $289,018,859 $147,531,200 $141,487,659 





Max Winkler Questions Benefits of Listing Foreign 
Shares Here. 


Commenting on the proposed listing on the New York 
Stock Exchange of foreign shares, Max Winkler of Bertron, 


Griscom & Co., Inc., meade the following statement on 
Nov. 3: 


“Careful analysis of the decision by the Exchange to list foreign stocks 
would not seem in any way to constitute a new radical step forward in 
our endeavor to transfer the financial supremacy from the banks of the 
Thames to those of the Hudson. Those who have become quite enthusiastic 
over New York’s assuming ‘London’s cosmopolitan character,’ referring 
to the proposed listing of foreign shares as ‘the greatest step in the en- 
hancement of New York’s position in international finance since the 
establishment of the Federal Reserve System’ overlook one cardinal fact: 

“Most of the foreign shares dealt in on the London market are not 
only in pound sterling, but represent shares in concerns which are either 
owned and controlled by the British or in which the British have at least 
a substantial interest. Are we going to do something similar? Nothing 
of the sort. We are merely going to acquire a number of shares in 
a foreign enterprise in the management of which we shall have very 
little, if anything to say, will issue certificate against them, and shall 
offer them to our investing public. 

“In many instances, the foreign companies will, for the purpose of 
having Americans share in their ‘actual ownership,’ issue additional shares 
to the extent of such ‘American participation,’ and which shares, more- 





























TION OF LABOR BANKS IN THE UNITED STATES. 
October 10 1927. 
Undtvtded Total 
Location & Name of Bank| Capital. Surplus. Profts. Deposits. | Resources. 
Boston, Mass.— < x $ 3 z 
Engineers Nat. Bank- 500,000 50,000 44,734| 2,813,559) 3,720,380 
Chicago, Ill.— 
Amal. Tr. & Sav. Bk- 200,000 100,000 53,292) 3,016,007; 3,400,558 
Cincinnati, O.— 
Brotherhood of Ry. 
Clerks Nat. Bank-- 200,000 50,000 23,753; 4,422,351) 4,918,406 
Cleveland, O.— 
Brotherhood of L. E. 
Co-op. Nat. Bank_-| 1,000,000) *342,234 15,771,927| 18,146,345 
Nottingham Savings 
& Banking Co. (1)- 75,000 5,000 18,245 766,589 864,842 
Gary, Ind.— 
Gary Labor Bank -_--- 50,000 10,000 1,796 539,294 640,229 
Great Falls, Mont.— 
Labor National Bank- 100,000 8,000 8,289 622,156 740,258 
Hammond, Ind.— 
People’s Co-operative 
State Bank____---- 100,000 25,000 18,502} 1,805,158) 1,986,426 
Houston, Tex.— 
Labor Bank & Tr. Co. 100,000 10,000 5,261 382,891 501,035 
Indianapolis, Ind.— 
Union Labor Bank & 
ae 225,000 *11,826 725,459 971,181 
Jackson, Mich.— 
Farmers & Working- 
men’s Savs. Bank-_- 100,000 13,000 3,818 824,820 942,825 
Jersey City, N. J.— 
Labor National Bank- 200,000 50,000 34,117} 1,883,156) 2,344,195 
Los Angeles, Calif.— 
People’s Nat. Bank_- 500,000 *84,237 3,245,501! 4,046,787 
Minneapolis, Minn.— 
Transportation Bros. 
National Bank. ~~~. 200,000 *92,645 2,272,605) 2,652,389 
Newark, N. J.— 
Labor Nat. Bank (2)- 250,000) *134,227 3,128,333) 3,567,486 
New York, N. Y.— 
Amal. Bk. of N.Y.(2) 500,000 250,000 91,115; 8,157,082) 9,293,422 
Federation Bank & 
Trust Co. (2)...... 750,000 750,000 232,034) 17,315,157) 19,503,862 
International Union 
3 ere 250,000! *223,034 3,697,958; 4,320,564 
Paterson, N. J.— 
Labor Co-operative 
Nat. Bank (3)-_---- 300,000 150,000 84,245, 4,638,449) 5,689,849 
Portland, Ore.— 
Bro. Co-op. Nat. Bk- 200,000 *54,129 2,348,015) 2,831,110 
Rogersville, Tenn.— 
Hawkins Co. Bank (4) 50,000 *58,920 561,184 670,104 
San Bernardino, Calif.— 
San Bernar. Vall. Bk. 175,000 22,000 8,664; 1,771,221) 1,997,885 
San Francisco, Calif.— 
Bro. Nat. Bank.---- 500,000 100,000 24,479| 1,511,175) 2,315,260 
St. Louis, Mo.— 
Telegraphers’ Nat.Bk. 500,000! *197,259 6,623,499 7,675,758 
Seattle, Wash.— 
Bro. Bank & Tr. Co-- 250,000 *43,920 916,459} 1,210,379 
Spokane, Wash.— 
Bro. Co-op. Nat. Bk- 200,000; *123,438 2,638,196; 3,189,022 
Bro. State Bank----- 25,000 5,000 2,043 173,713 206,598 
Tacoma, Wash.— 
Bro. Co-op. Nat. BK- 200,000, *50,492 2,553,483; 3,004,376 
Three Forks, Mont.— 
Labor National Bank 
of Montana. .-.-_-.-- 25,000 5,000 7,919 188,934 226,853 
Toledo, O.— 
American Bank (1)--- 200,000 *50,000 787,050; 1,066,321 
Tucson, Ariz.— 
United Bank & Tr.Co. 70,000) *2,431 693,978 804,809 
Washington, D. C.— 
Mt. Vernon Savs. BK- 160,000} *125,198 3,620,389; 3,986,830 
EN 8,155,000! *3,859,296 100,415,748!117,436,344 
(1) Statement of Sept. 12 1927. (2) Statement of Sept. 30 1927. (3) Capital 


increased from $200,000 to $300,000; surplus increased from $100,000 to $150,000. 
(4) Statement of June 30 1927. 
*Combined Surplus and undivided profits. 
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Federation Bank & Trust Co., in calling attention to the 
above, depicts its own progress as follows: 

1. Opened May 1923 with capital and surplus of $500,000. 

2. October 1925, capital and surplus increased to $1,500,000. 

3. Resources now around $20,000,000. 

4. Stock ownership limited to 50 shares ($10,000) for Unions and 25 
shares ($5,000) for individuals. 

5. Over 35 international unions and over 150 local unions are stock- 
holders in the Federation Bank & Trust Co., making it the most widely 
owned and most representative Labor bank on the American continent 
because a larger variety of unions own stock in this institution than in 
in any other Labor bank. 

6. Have over 45 international unions and 400 local unions as deposi- 
tors. 

7. After four years of successful operation the bank is no longer an 
experiment because the stock is now on a conservative dividend paying 
basis of 4% on the investment, and for the year 1926 paid 5%; in 
addition to that, we are building up substantial reserves for any future 
emergencies. 

8. Has paid to its stockholders over $185,000 in dividends and has 
put back into its surplus account the money (over $30,000) which was 
used in the first year, before the bank was on a paying basis. 

9. We have succeeded in establishing a safe, sane, conservative insti- 
tution, having the confidence, respect and support of our unions, their 
members, business men and financiers. 

10. To serve our customers to the best advantage, we are open every 
business day from 9 A. M. to 6 P. M., and on Saturday from 9 A. M. to 
3 P. M., which enables our customers to come to the bank without loss of 
time or any great inconvenience. 

11. We are conducting a strictly banking business, without any fads 
or fancies, confining our activities to the essential parts of banking, the 
Special Interest (Savings) Department where 4% is paid, and our Com- 
mercial (Checking) Department where 2% is paid on balances of $1,000 
and over. 

12. A comparative statement of Labor banks, recently issued by the 
Department of Economics and Social Institutions, Princeton University, 
shows that the Federation Bank and Trust Company has achieved the dis- 
tinction of being the strongest of its kind. 








W. I. Throckmorton of American Trustee Share Corp- 
oration Criticizes New York Attorney-General’s 
Report on Investment Trusts. 


W. Irving Throckmorton, in a letter made public Dec. 4, 
takes issue with Attorney-General Ottinger of New York 
en the question of the propriety of fixed or limited manage- 
ment investment trusts. The report was referred to in our 
issue of Nov. 26, page 2884. Mr. Throckmorton is Presi- 
dent of the American Trustee Share Corporation, which, 
according to the figures of the Attorney-General’s report, is 
the largest investment trust of the fixed or limited manage- 
ment type. Mr. Throckmorton also makes the criticism that 
the personnel of the committee which aided in the Attorney- 
General’s investigation is not representative of the Amer- 
ican investment trust movement. “We find among these,” 
he says, “several names of organizers or sponsors of dis- 
cretionary trusts but not the name of a single organizer or 
sponsor of fixed or limited management trusts. Unfortu- 
nately the investigation does not adequately represent the 
situation with respect to the fixed or limited management 
trusts. Activity of these trusts has not influenced stock 
market prices materially,” according to Mr. Throckmorton, 
whose letter we give in full herewith: 


AMERICAN TRUSTEE SHARE CORPORATION 


165 Broadway, New York City 
Nov. 30 1927. 

Hon. Albert Ottinger, 
Attorney-General of the State of New York, 
Bureau of Securities, 
74 Trinity Place, 
New York City. 
Dear Sir: 

We have examined the report issued by you in connection with your 
investigation of investment trusts. The legislation recommended by you 
appears to us to be ably fermulated and to be in entire accord with the needs 
of the situation. 

The influence of your report on public opinion will be widespread and 
in many respects beneficial. We respectfully desire to call your attention, 
however, to certain features in which the report, in our opinion, is in error, 
and which we believe should be amended. 

(a) The preface to the report names individuals who have aided in the investiga- 
tion. We find among these several names of organizers or sponsors of discretionary 
trusts but not a single name of an organizer or sponsor of fixed or limited management 
trusts. The investigation, therefore, does not adequately represent the situation 
with respect to the fixed or limited management trusts. 

(b) To quote from the report: 

**There is a question in our mind as to the advisability on the part of the investor 
of purchasing securities in a trust which is of the fixed or practically fixed type, 
at least in the final stages of a bull market, due to the fact that if such securities are 
purchased at a time that the security prices of the market are high, the value of the 
trust certificates is likely to decline and the investor may be powerless to prevent at 
least a temporary substantial loss to himself.” 

We do not think that the intention of the Attorney-General’s office 
is to advise the investor concerning the proper time at which securities 
should be bought, but such intention would seem to be the inference from 
the above paragraph. 

The statement that ‘‘the value of trust certificates (or any other se- 
curity) is likely to decline’ carries no novelty. Even United States Gov- 
ernment bonds not long ago declined sharply and were selling in the 
80s. The important question is not concerning the fluctuations which 
inevitably take place in the price of any security but concerning the 
inherent soundness of the seeurity. The investor in shares of a fixed or 
unit issue investment trust knows that the price of his security will 
fluctuate with the prices of the stocks represented thereby, but he buys 





for the long run appreciation which is assured in a diversified group of 
high-grade common stocks. 

(c) The report states: 

“Continual issuance of certificates of ownership embodies one of the gravest 
menaces to orderly development of the American investment trust, because a con- 
tinual issuance of participating certificates in fixed investment trust funds compels 
the purchase of securities called for in the deposited units, regardless of the heights 
to which the prices may be currently driven by such buying.” 

Contrary to popular impression, the activity of investment trusts of the 
anit issue type probably has not influenced stock market prices materially. 
While the growth of these trusts apparently has the effect of impounding 
Stock Exchange securities and reducing the fleating supply, there are 
other factors at work which should be taken into consideration. 

For one thing, the wide distribution of securities effected by customer 
ownership and employee ownership camnpaigns and purehases on the 
part of small investors for strong box account are doubtless factors of 
much greater importance in withdrawing securities from the stock market, 
yet we have heard no complaints on this score. The tendency, rather, is 
universally regarded as economically sound and beneficial. In the long 
run, the effect of such purchases, whether for investment trust, customer 
ownership, employee ownership or strong box account, must be to reduce 
speculation and to enhance the interest of investors by and large in the 
wise and efficient management of our corporations. 

After all, the investment trust cannot increase the potential investing 
capacity of the American public. The most that it can hope to accomplish 
is to divert this capacity from speculation to investment. Individuals who 
formerly purchased New York Stock Exchange securities directly now pur- 
chase them largely through the medium of the investment trust. To a 
great extent, the purchase of such securities for investment trust account 
must be balanced by diminished purchases on the part of individuals. 

Furthermore, the available supply of securities purchased by investment 
trusts is constantly being inereased through the introduction of new capital 
and common stock financing by corporations to take care of their normal 
growth, For example, New York Central, American Telephone & Telegraph, 
United States Steel and others, have recently greatly enlarged their stock 
capitalization by offering rights to new stock and by issutng stock divi- 
“nds. Many of our large corporations now make a practice of thus en- 
larging their capitalization at regular intervals, 

The position of the investment trust in relation to the stoek market, in 
the last analysis, is identical with that of any other purchaser of stocks. 
There is no more reason to deduce a wave of rising security prices in the 
one case than in the other. If prices for certain stocks rise, they will 
inevitably act as a check on further purehases of these stocks, whether 
directly or through the medium of the investment trust. I€ these stocks 
ceased to be attractive, by reason of high prices and low yields, the 
unit issue type of investment trust, in which these stocks are included, 
would likewise cease to be attractive to purchasers. The investment trust 
shares then would not be purchased in any great amount until prices of the 
stocks in question returned to a more attractive level and, in the meantime, 
new unit issue investment trusts which might be formed would not be 
inclined to include such stocks in their portfolios. All this is predicated 
on the plain economic law of supply and demand. 

A simple problem in arithmetic will show how far removed is the 
possibility that investment trusts might materially infWence the supply 
of Stock Exchange Securities. Five shares of United States Steel, to cite 
a specific example, are deposited for each 1,000 Diversified Trustee Shares. 
The capitalization of United States Steel includes some 7,116,235 shares 
of common stock. Before a corner in United States Steel could be effected, 
there would have to be approximately one and one-half billion shares of 
Diversified Trustee Shares outstanding—a result so far from fact or 
expectation as to be not even worthy of consideration. 

(ad) Again, to quote from various paragraphs in the report: 

‘Published information does not reveal what profit the promoters of the fund 
may have made on the original price they paid on the securities deposited. This 
additional element of profit may have been sizable in some cases.” 

“There is inadequate protection for certificate holders against the making of 
profits by the depositor corporation by putting securities into the trust fund at a 
higher price than these securities cost to the depositor corporation."’ 

‘The fact tha most depositor corporations are empowered to place securities in 
the trust fund at current market prices regardless of the earlier costs of such securi- 


ti ehas made the rigid form of investment trust fund available asa means f easily 
disposing of securities bought earlier at lower prices.” 


In line with established financial practice, shares of a preperly con- 
ducted fixed investment trust are sold on a “when isswed’”’ basis; the 
shares are issued after the sale is actually confirmed to the purchaser. 
Whenever and as often as these confirmations aggregate 1,000 shares, 
the depositor corporation goes out into the market, buys a unit of the 
common stocks, and deposits these stocks, together with acerued dividends, 
with the trustee. The trustee then issues and delivers to the depositor 
corporation certificates in the denomination required. The whole process 
may take a day or two days. The depositor corporation has no further 
connection with the stocks deposited or the shares issued. Until sales 
aggregating 1,000 shares are confirmed, the depositor corporation pur- 
chases none of the stocks, nor does it own any of the trust certificates, 
other than small amounts required to be carried in the ordinary course 
of business. 

The depositor corporation, therefore, is not interested in any profits 
which might be made from ‘‘taking a position’’ in the market. To suggest 
that profits from this source could be made with any reasonable certainty, 
would be to credit the depositor with an omniscience which neither it nor 
any other body possesses. If, however, its purpose were to make such 
profits, it would do better by staying out of the investment trust business 
altogether and engaging in pool operations, where the prospects of reward 
are greater. 

Profit is derived solely froen the differential between price of the shares 
ind market value of deposited collateral, including accrued dividends. 
No business man begrudges a fair profit to the manufacturer. The func- 
tion of the depositor corporation closely corresponds to that of the manu- 
facturer. In its case, the raw materials are stocks and the finished 
product is the trust certificate—as distinct from the stocks of which it 
is comprised as a suit of clothes is distinct from cloth, or a pair of shoes 
from leather. 

As a matter of fact, the stated differential between value of collateral 
and price of the certificates, representing theoretical gross profits, is 
seldom realized in practice. The price of the shares is determined at 
the close of the market each afternoon, and purchasers are protected at 
that price during the next day, but before the shares can be issued, the 
prices of stocks frequently advanee. The actual cost 6f the collateral is 
generally greater than the theoretical cost, on which the price of the 
shares is determined, because days of advancing stock prices occur on the 
average at least twice as often as days of declining prices—a fact which 
is borne out by statistical data. 

(e) The report states: 


‘‘The freedom which most indentures allow to the depositor corporation to act as 
principal in the sale of securities to the trust fund at an advanee over the cost 
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Introduces another possible source of profit which is less obvious to the uninitiated. 
This takes the form of profit upon the sales of securities in the trust fund and 
repurchase of new securities to take their place. The report also makes the sugges- 
tion that the agreement under which investment trust certificates are issued should 
provide that the company will not deal with itself, its officers or its directors in 
making purchases or sales of securities for the account of the investment fund. It 
states that there is no prohibition against profit from this source in the indenture of 
American Trustee Share Corp., among others.” 


The foregoing statements should be made to refer only to management | 


investment trusts, in which case the provision suggested is obviously 
desirable. The provision, however, would be superfluous in the case 
of American Trustee Share Corporation, since this corporation is not em- 
powered in any way to undertake any transaction involving the sale of 
stocks and the purchase of new securities to take their place. 

(f) The report states further: 

“There is no protection to the public in most trust agreements or indentures of 
the quasi-rigid type against an unwarranted spread between the market value of 
securities deposited in the unit and the price at which the participating issues are 
created and issued to the public.” 


According to the infonmation published by you, the differential between 
price of certificates and the cost of coliateral in the case of Diversified 
Trustee Shares, 81%4%, is the lowest recorded for any fixed or limited 


management investment trust. In the case of Diversified Trustee Shares 
there is no secret made of the differential, and that differential is in effect 
guaranteed by agreement with investment houses handling the shares 
throughout the country. It is open to question whether the differential 
ought to be included in the Agreement under which investment trust 
shares are issued. In the case of Diversified Trustee Shares, the dif- 
ferential has been reduced as a result of volume distribution and a binding 
provision would have preverted this reduction. 
(g) The report states: 


“In many indentures insufficient provisions are found for assuringfan acceptable 
uccessor trustee in case the existing trustee resigns or is removed.’ gg 


We believe that American Trustee Share Corporation stands as a model 
in this regard. Under its indenture, the trustee cannot be discharged 
from office by the depositor corporation. If the trustee were to resign, 
the successor trustee to be appointed must meet with the approval of 
holders of a majority of the shares outstanding. 

We note with interest that among investment trusts of the fixed or 
limited management type, American Trustee Share Corporation, which pro- 
vides for the issue of Diversified Trustee Snares, is, according to your 
published figures, the largest. In value of securities outstanding, it ap- 
proaches the total for all other fixed or limited management investment 
trusts. American Trustee Share Corporation, moreover, ranks among the 
six largest investment trusts of all types (excluding financing or holding 
companies). 

Yours very truly, 


AMERICAN TRUSTEE SHARE CORPORATION, 
(Signed) W. IRVING THROCKMORTON, President. 





Cheney Legislative Committee Declines to Take Action 
on Proposal of New York State Attorney-General 
For Legislation to Regulate Investment Trusts. 


According to the New York “Journal of Commerce” of 
Nov. 29 the Joint Legislative Committee on Banking Invest- 
ments on Nov. 28 refused to take action on the proposals 
of Timothy J. Shea, deputy attorney general in charge 
of the Bureau of Securities, for a new law governing invest- 
ment trusts operating in New York State. Mr. Shea had 
sought to get the Cheney-Campbell committee to sponsor 
his proposed legislation. The item which we quote, reports 
further as follows: 


Mr. Shea personally appeared before the Joint Committee yesterday at 
the end of the hearing held on Savings Bank Investment at the Bar Asso- 
ciation Building and urged it to consider the investment trust situation care- 
fully. He pointed out that his report on the subject, now available for 
public distribution, had been carefully compiled and represented as far as 
could possibly be secured an accurate picture of the current state of affairs. 

Nelson W. Cheney, member of the State Assembly, who is Chairman of 
the Joint Investigating Committee, pointed out that the enabling legislation 
under which the joint committee operated contained no authorization for 
it to enter the investment trust field. Senator W. W. Campbell was even 
stronger in his arguments against the entry of the committee into this 
subject. 

Mr. Shea contented himself with pointing out that the individual mem- 
bers of the committee, both Assemblymen and Senators, should carefully 
study his report so that, when the Assembly opems on the first of the year, 
they would be in a position to press for legislation in the investment trust 
field. He urged that the Banking Department be given jurisdiction over 
this field, in accordance with his proposals, with the least possible delay. 
Mr. Shea had copies of his report distributed to the legislators present. 

It had been expected here that the Joint Committee on Banking Invest- 
ments would hold hearings at which testimony could be taken on the in- 
vestment trust legislation proposed by the Attorney General before theLeg- 
islature convened, so that a mass of information and testimony could be pre- 
sented to the latter for early action. This expectation has been disappointed 
by the refusal of Mr. Cheney or Mr. Campbell to act. 

As the regulation of investment trusts covistitutes a new and difficult 
legal venture, it is not believed that a law would be passed without careful 
discussion and preparation. For this reason, a delay of several months at 
least is now certxvin. 

Mr. Shea has already stated that the office of the Attorney General will 
take no further action with regard to investment trusts. He feels that his 
report reyresents the logical conclusion of his efforts, and that it remains 
for the l_erislature to carry the matter to a conclusion. However, he will 
bend every effcrt to bring the matter before the attention of the legislators in 
Albany. 

It is understood here that several investment trusts are reorganizing 
their affairs in accordance with the code of practice indicated in the At- 
torney General's report. Also, a number of companies are contemplating 


withdrawing from the investment trust field and adopting some other desig- 
nation rather than conform to the standards set down, which they claim 
constitute a hindrance to their operation. 

The recommendations*of the State Attorney-General’s 
Department were noted in these columns Nov. 26, page 
« 884. 


Gurden Edwards on the Investment Trust, America’s 
New Financial Phenomenon. 

An article from the pen of Gurden Edwards, Director of 
Publicity of the American Bankers’ Association, in which 
| he discusses “America’s New Financial Phenomenon”’—the 
Investment Trust—appeared in the October number of the 
Association's Journal. Mr. Edwards in his discussion states 
that “the rapidity of the present investment trust move- 
ment in the United States, the fact that it has not yet been 
seasoned by varying economic conditions, but has flour- 
ished wholly under virtually hothouse nurture, and the 
complete lack of standards in forms and methods for this 
sort of financial mechanism undoubtedly present a serious 
public problem, Although doubtless many investment trusts 
now operating are sound and well run above all question, 
yet no one can yet say what type of organism is best calcu- 
lated to function satisfactorily through a complete business 
cycle in the United States.” In his article Mr. Edwards 
also says: 

After several years of a long drawn out bull market that has carried the 
prices of many securities to record heights, there has suddenly become 
conspicuous a feverish activity in the organization of investment trusts 
in the United States as a special facility for enabling smal] investors 
to participate in security market activities on a safer basis than they could 
do going it alone. 

The investment trust may be described as an investment pool, organized 
on a more extensive and formal basis than ordinarily characterizes the 
private investment groups sometimes formed among the clients of invest- 
ment and stock exchange houses. The basic idea is that in union of their 
security market venturings there is strength. The combined volume of 
many small individual sums into one large unit of buying power renders 
possible the purchase of a widely selected body of securities so that al! 
participants enjoy equably the resulting benefits of diversified investment. 
Such a joint e‘fort, also, is of sufficient financial importance to command 
the services of expert trustee management in the selection of the invest- 
ments and the handling of the enterprise for the best interests of the 
participants. 

A New One Each Week. 

Up until the early part of the year there were about fifty publicly re- 
corded organizations of the general investment trust denomination operat- 
ing in this country. Most of them were formed since 1921. In the last 
five or six months more than fifty more of these enterprises have been 
organized, thus increasing the six year Hst by over 100% in six months. 
More recently the pace has been particularly hot and scarcely a week has 
passed but what the metropolitan press has carried one or more conspicuous 
announcements of the Jaunching of a new investment trust. It is estimated 
that there are now considerably over a hundred of these organizations al’ 
told, not including an indeterminate number of strictly private projects, 
and that they have gained control through selling their various security 
issues to the public, of investors’ funds to an amount in excess of $500,- 
000,000. Their authorized capital is placed at above a billion dollars and 
they are fast expanding their operations under this power through the issue 
of additional securities. 

In general there are four main types of these organizations from the 
legal structure point of view. The aim of all of them is to obtain funds 
for joint investment. One type is the incorporated investment trust, 
obtaining its funds through the issue of debentures, bonds, preferred stock 
and common stock of various descriptions and administered by a discre- 
tionary management under supervision of a board of directors. Secondly, 
there is the common law or Massachusetts type of trust managed by trus- 
tees or a fiscal agent and issuing participating certificates or shares in 
its portfolio, analogous to stocks, in addition to its evidences of debt. 
Thirdly, there is the common law type of trust managed by a stock com- 
pany which participates in its earnings or obtains a fixed fee for manage- 
ment. 

The Trustee Share Type. 

Finally, there is the banker’s share or trustee share type of organization 
which, unlike the first three types, does not permit discretionary manage- 
ment of the investment portfolio but merely supervises the purchase of a 
specified and more or less fixed group of securities which are deposited 
with a corporate trustee and against which participating shares or cer- 
tificates of beneficial interest in small denominations are sold to the 
general public. Ordinarily the original list of investments is unchange- 
able throughout the life of the trust except through technical alterations 
in the capital etracture of corporations whose securities are comprised in 
the underlying portfolio. Its success depends on the wisdom of the first 
selection, not on skillful subsequent trading. Its profits are expected to 
arise wholly from interest, dividends and capital appreciation. The other 
three types add trading profits to these. 

There are three chief ways in which the individual investor can place 
his money in investment trusts. One is through the purchase of their 
debentures, bonds, or other evidences of debt. The second is through the 
purchase of preferred shares which are ordinarily on a 6% cumulative 
basis and are senior to common stock issues as to interest and principal, 
but are without voting power except under certain contingencies of de- 
faulted dividends. The third is through the purchase of the common 
share issues which have voting power and full participation in distributed 
and accrued profits. These three classes of investment trust seecurities 
are issued in numerous variations to adapt them to special features of 
corporate or common law organization, but these differenres are matters 
of detail rather than of essential importance. In the operation of invest- 
ment trusts the capital funds obtain from the public through these three 
chief channels are used to set up portfolios of stocks or bonds which thus 
become underlying assets to the investment trust’s own securities. 

Although the foregoing sketches in general terms the main common 
characteristics of investment trusts the complete lack of standard methods 
and of agreemtnt in theory among them as to the best way to carry out 
their aim renders impossible any detailed description of general applica- 
tion. It is safe to say that no two investment trusts operating in the 
United States to-day are entirely similar and this lack of standard prac- 
tice is one of the conspicuous features of the present stage of the move- 
ment. It is too young in this country as yet to have developed a normal 
form as has been the case in England. Many features of the American in- 
vestment trusts are derived from British practice, but also many special, 





and experimental, features hare been added in this country. 
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The most important aspects of this variation are the differences of 
opinion in respect to fundamental investment policies. The widest split 
on this point is that presented as between the discretionary management 
trust, which in the main follows the British model, and the fixed port- 
folio or bankers’ share organization, sometimes called the American form. 


How the Two Operate. 


The first class operates on the theory that the investors’ interests are 
best served by giving the managers of the funds not only full power of 
selection in building up the initial list of investments but also of trading 
in and out as market conditions dictate their judgment in order to realize 
profits or avoid losses on securities purchased. The funds thus revolve 
through a continuous turnover and reinvestment. Investment trusts of 
this type range from complete freedom of action for their managers down 
to closely limited lines of action circumscribing their discretion. 

The fixed share type—rigidly fixed in some cases, but with some lee 
way under very special conditions in others—withhold all discretion from 
their managements beyond the selection of the original list of securities. 
It is a definite participation in this particular list which is sold to the 
public through certificates of beneficial interest. The distributable profits 
are expected to be derived from the revenue income on the underlying 
securities and the sale of rights or other special distributions. While 
capital or market appreciation of the underlying securities can not be 
realized through sale, these values are ordinarily reflected in the partici- 
pating certificates and frequently a market is provided so that the indi- 
vidual investor by selling his trust shares can obtain these profits as well. 
Under this rigid portfolio plan, however, no mechanism is provided in the 
trust itself for taking advantage of such profits or, generally speaking, 
for avoiding capital losses in case the underlying securities suffer depre- 
ciation. 


The lass of Securities. 


Another general aspect in which the trusts differ as to fundamental 
investment policies is in respect to the class of securities in which their 
organic provisions permit them to invest. Some restrict their investments 
virtually wholly to bonds. Others go in chiefly for stocks. Some go in 
for both. Again others will invest only in foreign securities, while some 
are interested mainly in domestic issues with limited investment in other 
countries. Still again some seek to scatter their investments over as great 
a variety of sources and enterprises as possible, while others confine them- 
selves to a single line, such as bank stocks, insurance shares or especial 
lines of industry. 

Another important field of difference is in respect to the amouct of 
information investment trusts as a matter of policy permit to come out 
regarding their operations. Of course, in the case of the fixed share type, 
the investment list in which the subscribers’ money is placed is a definite 
matter of public record, since it is on the basis of this concretely con- 
structed list that the appeal for the investors’ money is made. In the 
case of the discretionary management trusts, however a wide scope of 
diversity in respect to publicity exists. Where some will publish their 
list of investments periodically and will freely give information to their 
subscribers upon request regarding their holdings at any time, others not 
only refrain from publishing their investment lists but also refuse to 
acquaint their own subscribers as to the securities in which their funds 
are participating. They will merely indicate in some cases the general 
lines along which they are operating in accordance with their trust agree- 
ment or articles of incorporation, but in extreme instances the enterprise 
is frankly a blind pool. As long as the subscriber gets his profits, he is 
not expected to bother about the detailed transactions. 

Still another important field of difference is in respect to the account- 
ability and control of the management of investment trusts. In some 
cases, investment trusts are directed by self-perpetuating boards of trustees 
or by directors elected through closely held common stock issues with sole 
voting powers. These bodies sometimes control the destinies of the organ- 
ization under normal] conditions without responsibility to the general body 
of its security owners. It frequently happens that this narrow control is 
entirely under the domination of a single investment house or group of 
such houses of original issue. Other investment trusts make a point of 
the fact that theey are independent of such special control and even go to 
the extent of providing means by which the shareholders themselves can 
keep watch and even in a measure control over investment policies in the 
trust through voting powers adhering to all stock issues and through the 
appointment of special investment or auditing committees chosen from 
among the general body of stockholders. 

While there are these many points of difference among investment 
trusts in America there are some points on which they agree.. They al:nost 
universally avoid acquiring controlling interests or managerial entangle- 
ments in respect to the corporations in whose securities they invest their 
funds. They refrain also from participating in underwritings or other 
financing activities. It is the consistent practice, also, to trustee their 
portfolios with banks and trust companies under agreements aiming to 
protect subscribers’ interests in them. Also the enjoyment of a large 
measure of prosperity has been the common experience of these investment 
trusts to date so far as they have been in existence long enough to have 
had any experience 

In fact, the earnings and _  sspects of the investment trusts have been 
rather brilliant so far. Some of them conservatively represent themselves 
merely as being able to earn a better than average yield for the individual 
investor than he could expect to obtain with comparable safety operating 
alone, but others go so far as to indicate that annual earnings for their 
invested capital are from 10% to 20%, not including anticipated enhance- 
ment in share values that the investor can confidently look forward to 
through appreciations in the underlying securities in which his tunds 
will be invested. One enthusiastic enterprise says in its sales promotion 
literature that a certain investment trust organized in 1921 is now yielding 
49% per annum on an original investment in its common shares which 
it deelares have increased over 500% in value during the last three years. 
As a general rule investment trusts do not make outright claim to such 
speculative profits as this but for the most part they are promising, by 
implication at least, 10% to 15% yields for their investors. 

Naturally the wide differences in practice, theory and results which are 
manifest in the investment trust field to-day have given rise to consider- 
able discussion and even controversy as to the merits of the varieus con- 
flicting views. In fact, because of the sharpness of these conflicts in some 
directions, there have arisen charges that some trusts now seeking public 
financial support are unsoundly constructed or improperly administered. 
Considerable zest has been added to these complaints by the 
methods of some trusts, by the maintenance of close control by houses 
supposedly more interested in selling securities sponsored by themseives 
than in rendering fiduciary-like services to the public and by the discovery 
that the moving spirit in one investment trust organization was an ex- 
convict recently released from serving a sentence for using the mail in a 
scheme to defraud. 
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As a result of such untoward circumstances an investigation by the ques- 
tionnaire method has been undertaken by the Securities Bureau of the office 
of the Attorney General of New York State into those trusts dom- 
iciled or selling their securities within its jurisdiction. This question- 
naire seeks to obtain full information concerning the organization 
and activities of each investment trusted addressed, such as its methods 
of obtaining funds from the public, the salaried or other monetary 
interests of individuals or financial organizations or corporations con- 
nected with the operations of the trust, and the nature, names, prices 
and underwriters of all securities comprising the trust portfolio. The 
inquiry further seeks information as to the methods of auditing employed 
by the trust, its relations with security brokers, dealers or other financial 
houses trading in securities, and the terms upon which these relationships 
are maintained. It is particularly sought to disclose whether any indi- 
viduals connected with the management of an investment trust or in an 
advisory capacity in regard to its investments have any direct or indirect 
interest in any outside enterprises whose securities are purchased for its 
portfolio. 


Lived in a Favorable Market. 


Another phase of the investment trust situation in regard to which con 
siderable questioning has developed involves the expediency of the or- 
ganization of so large a body of institutional investors of this type after 
a prolonged bull market has had the effect of raising the prices of stocks 
and bonds to admittedly high levels. It seems undoubted that suecess so 
far has been materially dependent upon the circumstance that they have 
all spent virtually their entire lives in a favorable market movement. Ast 
least their financial structures and management policies have not been 
subjected to the test of evil days in a major decline in the securities 
markets. 

Some of them frankly admit that the last two years have not been an 
ideal time for launching organizations of this sort and building up institu- 
tional investment lists, but that substantial investments for long time hold- 
ing should be made only in periods of depression. Those that express this 
view also hasten to point out that, as for themselves, their conservative 
policies and reserve provisions will see them safely through. It is asserted 
that unless flexible management policies permit sales of securities in 
portfolio, either to realize present profits or avoid losses that might 
threaten to develop, or unless ample liquid reserves have been set up, 
investment trusts are poorly fortified against adverse security conditions. 

Comparison is made by those who are inclined to find some causes for 
concern in the present investment trust movement in the United Statse 
with past historic experience in Great Britain, where between 1886 and 
1895 a large group of investment trusts was developed under conditions 
of easy money and attractive investment opportunities. Favorable circum- 
stances and lack of experience resulted in practices that afterward brought 
on disaster. These practices were along the lines of effort on the part of 
investment trust promoters to show big returns, of lax and obscure acceunt- 
ancy methods in regard to earnings, of the use of subsidiary or controlled 
investment trusts by houses of original issue for unloading upom their 
portfolios underwritings which they had been unable to distribute to the 
general public, of purchases of good securities at inflated prices and of 
a lack of proper diversification in investments. Within a few years when 
market conditions changed the majority of these original investment 
trusts suffered severe difficulties and great public loss resulted, but later, 
profiting by the lessons of that episode, the investment trust movement 
was re-established on a more conservative and better informed basis and 
has been generally prosperous ever since, even through perioda of 
depression. 

The rapidity of the present investment trust movemént in the United 
States, the fact that it has not yet been seasoned by varying economic 
conditions but has flourished wholly under virtually hothouse nurture, 
and the complete lack of standards in forms and metehods for this sort 
of financial mechanism undoubtedly present a serious public problem. 
Although doubtless many investment trusts now operating are sound and 
well run above all question, yet no one can yet say what type of organism 
is best calculated to function satisfactorily through a complete business 
cycle in the United States. 


A Matter of Concern to Banks. 


Bankers are particularly interested in this movement, not only because 
it is placing contro! of large volumes of funds in the hands of these new 
and not always tried organizations, but also because they are universally 
enlisting banks and trust companies to serve as corporate trustees for their 
portfolios and are prominently using their names in their promotion litera- 
ture as implied evidence of good repute, although the banks so employed 
are ordinarily restricted to purely mechanical functions without direct 
responsibility for the operations and policies of the trusts themselves. 

Investment trusts to-day are without public supervision other than is 
provided in the general business laws. Their affairs are not subject to 
specific exasnination and supervision as are the banks. It is apparent that 
the basic investment trust conception is sound and that there is a real 
place for their services in the United States. It is also apparent that 
there are many special possibilities for serious errors and abuses in their 
organization and »peration. Several bankers familiar with these projects 
have expressed their approval of the movement within proper bounds, but 
they also express the belief that the nature of their activities calls for 
the investigation now being conducted by the Attorney General of New 
York State and also for some form of public supervision. 





Investigation By Office of New Jersey Attorney General 
into Investment Trusts. 

It was recently made known that the Division of Securi- 
ties of the New Jersey Attorney General’s office had insti- 
tuted an inquiry into investment trusts with a view to 
recommending legislation for the safeguarding of the public 
in the investment trust field. In furtherance of the in- 
quiry, it is stated, questionnaires were forwarded to all 
known investment trusts eperating in New Jersey. A state- 
ment issued on Nov. 25 by the Division said: 

“The investment trust, because of the newness of the idea in this coun- 
try within the past few years, is not surrounded with the same protective 
restrictions as other forms of investment and can easily be abused in 
the hands of incompetent, inexperienced and unscrupulous persons. 

“The investment trust is a safe and sound form of investment if 
properly used and the prospective purchaser should pay particular atten- 
tion to the character, integrity, responsibility, experience and quali- 
fications of the personnel of the management of the trust to whom he 
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intrusts the handling of his funds. Success or failure of an investment trust 
is more closely allied to these factors than any other. 

“An important item for the respective investor to check is the amount 
of common stock issued to the organizers. All income increases and all 
appreciation must be reflected in the common stock, and if the investor re- 
ceives only a small percentage of the common for his eapital he will 
share on a relatively diminished scale in the profits and appreciation of 
the investment trust. 

“Investment trusts vary widely in character and in methods of opera- 
tion. Some of these trusts are openly speculative, investing in various 
stocks for quick market turns, and others place their funds only in 
bonds and high grade investment stocks. The rates of returns paid to 
investors in investment trust certificates and stock vary widely. The 
attention of the investing public is particularly called to the operations 
of ‘blind pools’ in some of the latest entrants in this form of securities. 

“A study of the operations of investment trusts presents a number of 
problems of which we are making a study for the purposes of formulating 
a policy on the matters that come within our jurisdiction. The question of 
the necessity for legislation concerning the organization and operation 
of investment trusts will also be considered by this division.’ 








Committees ot New Jersey Chamber of Commerce Reports 
on Investment Trusts—Disclosure of Holdings 


Held Harmful. 


In a recent report on investment trusts, a committee of 
the New Jersey Chamber of Commerce decided not to ap- 
prove legislation, concluding “that holding companies are 
of such antiquity in New Jersey and that their functions and 
powers are so well established and recognized that any legis- 
lation aimed to secure disclosures of their holdings may 
have harmful effects which cannot be foreseen at the time 
such legislation is passed.” 

The committee also concluded that such legislation would 
be useless because the information would be antiquated be- 
fore it became public, competitors might be furnished trade 
secrets and dishonest organizations could use supposed su- 
pervision as a selling point. This is learned from the 
Newark “News” of Nov. 14, which in its reference to the 
report also stated: 

Recognition of cause for public caution about investment trusts was 
given today by the Investors’ Protective Committee of the Chamber of 
Commerce, which published a report on what it terms “this type of bank- 
ing that is experiencing mushroom growth in Northern New Jersey.” 

The committee declared: ‘‘Prospective purchasers of stock in invest- 
ment trust companies are urged to base their decisions to buy upon the 
known integrity and ability of the officers and directors of the company 
rather than upon promises of lucrative returns.”’ 

Legislation to regulate investment trusts was considered, but the com- 
mittee decided further laws would only confuse and that such propositions 
should be opposed. The committee urged that the Attorney General’s de- 
partment pay particular attention to the growth and variety of the 
trusts and recommended that the Legislature voie additional funds, if 
needed. 

Richard ©. Plumer, Assistant Attorney General in charge of the en- 
forcement of the State Securities Act, was especially asked to note the 
development. Mr. Plumer has been devoting much time to the subject. 

The committee did not condemn legitimate investment trusts. It re- 
minded that misconceptions might arise because of the success of similar 
trusts in England and Scotland, but said that this had little or nothing 
to do with some companies here because of differences in form and 
purport. 

The committee is composed of Robert Campbell, Chairman; Paul C. 
Downing, Carl Egner, Charles D. Brady, Van Dyk MacBride, Albert H. 
Marckwald, Frank E. Quinby, Milo W. Wilder Jr., Julius S. Rippel and 
Morrison ©. Colyer. 

A distinction between investment trusts and holding companies was 
made by the committee. It reminded that it is a fundamental of true 
investment trusts that they assume no responsibility for the management 
of corporations, 

Some of the practices disapproved by the chamber committee are with- 
holding of information as to compensation of management, wording of 
statements to indicate certainty of return, unloading on the trust of 


issues held by managers, turning in of issues at excessive prices and “play- 
ing the market.’ . 








Operations of Investment Trusts Explained by Leland Rex 
Robinson of Second International Securities Corpora- 
tion. 

Leland Rex Robinson, president of the Second Inter- 
national Securities Corporation, discussed problems of 
investment trust accounting and administration before 
the New Jersey Society of Certified Public Accountants 


at its annual meeting in Newark on Nov. 29. “The general 
investment trusts,” he said, “derive their cash income 
from three chief sources—interest, dividends and profits 
made on changing investments. Profits from turnover, 
although often very considerable, are generally of second- 
ary importance as compared with the dividend and in- 
terest yield. Diversification of a_ trust’s investments 
makes this yield reasonably dependable, and perhaps in 
the majority of investment trusts it is alone sufficient to 
meet all ordinary charges of administration and to net 
a fair return to the bond and shareholders.” Mr. Robin- 
son added: 


“Frequently valuations of the holdings are, nevertheless, advisable. 
In addition to the market inventory made at annual or semi-annual 
intervals by the auditors, the practice commends itself of periodical ap- 





praisals of liquidation value made within the organization by members 
of the staff having no access to cost sheets. This kind of institutional 
appraisal is made monthly by International Securities Corporation of 
America, Second International Securities Corporation and American 
Founders Trust for the information of their officers and respective 
boards of trustees. 

“Among British investment trusts the balance sheet figure for security 
holdings is frequently substantially less than cost, owing to the con- 
tingent funds, which a era species of invisible reserve. Contingent 
funds are appropriations from cash earnings which do not appear as 
reserves in the balance sheet, but are nevertheless set aside in the form 
of earning assets. From the accounting viewpoint those deductions 
from income, which are quite apart from appropriations to reserve or 
from the undivided profits, are used to reduce proportionately the cost 
figures at which investments would otherwise stand in the balance sheet. 

“The British practice of using profits made on investment turnover 
for the purpose of writing down the cost of investments creates two 
complications from the accounting point of view. One is that the figure 
at which investments stand in the balance sheets is a purely arbitrary 
amount, not directly related with either cost or market. The other is 
that British investment truss in connection with their habitual policy 
of employing profits realized on turnover to create invisible reserves, 
fail to disclose these cash profits in their audited income statements, 
thus making impossible an accurate knowledge of all sources of their 
current earnings and rendering satisfactory comparisons trom year to 
year and from trust to trust most difficult. 

“For several reasons, including the fact that American investment 
trusts under Federal law are required to declare and pay taxes upon 
investment profits as well as other sources of cash income, those com- 
panies follow the customary accounting practice in the United States 
of including investment profits, when iaken, in the income statement. 
Unrealized, or pure book appreciation should not, of course, be caleu- 
lated as income.” 








Recommendations of Business Men’s Commission on 
Agriculture—Creation of Federal Farm Board to 
Assist in Stabilization of Farm Prices and Pro- 
duction Among Proposals. 

Gradual tariff adjustment, to equalize more nearly the 
benefits of the protective tariff system as between agricul- 
ture and the manufacturing industry; the creation of a 
Federal Farm Board to assist in the stabilization of farm 
prices and production; a comprehensive land utilization 
policy to be administered through an endowed “National 
Agricultural Foundation”; a revision of State and local 
tax systems; strengthening of the rural banking system, 
and revision of railroad rates on farm products and de 
velopment of waterway systems are among the chief recom- 
mendations of the Business Men’s Commission on Agricul- 
ture. The Commission rejects legislation of the Mc-Nary- 
Haugen type as injurious to the long run interests of agri- 
culture, and as setting a dangerous precedent. The find- 
ings and recommendations of the Commission, which were 
made public on Nov. 12 by the Chairman, Charles Nagel, 
at the Commission’s headquarters at 247 Park Avenue, New 
York, N. Y., are the result of a year’s study of agricultural 
conditions and trends. The Commission was created about 
a year ago by the National Industrial Conference Board 
and the Chamber of Commerce of the United States jointly, 
but its findings, according to Mr. Nagel, are its own and 
were arrived at independently of either the Conference 
Board or the National Chamber. Chairman Nagel’s state- 
ment in behalf of the Business Men’s Commission on Agri- 
culture follows: 

“Serious and careful consideration of the agricultural situation makes 
it clear that in relation to it the United States is confronted with a 
question of fundamental national concern and of permanent importance 
to the American people. 

“The evidence is clear that American agriculture has undergone a 
prolonged and trying readjustment to post-war conditions, in the course 
of which those engaged in it have suffered seriously in their relative 
economic prosperity in comparison with those engaged in other fields. 
On the human side, it has been deprived of the energy, experience and 
knowledge of many thousands of farmers who have lost their resources 
and have been persuaded or compelled to leave the farm for other 
occupations, while the land resources of the nation have been impaired 
by neglect and wasteful exploitation under the pressure to which those 
who remained on the farm have been subjected. 

“Agriculture in this country also appears to be subject to certain deep- 
lying ills which time alone can not safely be relied upon to cure but 
may even accentuate. There is evidence that real as well as money costs 
in the industry are rising; that we are not keeping our old superiority 
over competitors; that the fertility of the land is being impaired; that 
erosion is insidicusly and constantly carrying away a layer of irre- 
placeable surface soil not only from the hillsides but over practically 
the whole area devoted to ploughed crops; that many if not most farmers 
are year after year failing to secure a return equivalent to that which 
can be obtained in the city by workers of no greater ability, that the 
comparative advantage of other industries is rapidly increasing; that 
the obstacles to the extension of markets for farm products are growing 
more effective; that the difficulties of improving the organization and 
methods of agriculture are increasing; that the year by year fluctuations 
in the prices of farm commodities are growing ever more severe and 
are increasing the hazard under which the farmer carried on his occupa- 
tions; that tenancy is increasing; and that the quality of the farm 
population is undergoing a progressive deterieration. 

“Our national policies in respect to industry, trade and international 
relations all have a profound bearing on the agricultural problem. But 
the aim in agricultural policies should have in view such improvement 
in the economic position of the farmer as is consistent with the wisest 
utilization of our land resourees and the development of types of farmers 
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and of rural life which will make not only for greater farm presperity but 
for the long-time social and political welfare of the nation as a whole. 

“A sound national agricultural policy conceived in this way cannot 
rest upon governmental action alone, but requires active participation 
and cooperation of farmers and of other economic groups as well as that 
of local, State and Federal governmental authorities. The putting into 
execution of such a policy necessarily will be a matter of gradual develop- 
ment and cannot spring complete from the brain of any individual or 
group. It is in this spirit that the Commission proposes the following 
suggestions as to ways in which the economic position of American agri- 
culture may be improved and a basis provided for the gradual develop- 
ment of a comprehensive national agricultural policy. 

“(1) The Commission believes that efforts should be made more nearly 
to equalize, as between agriculture and manufacturing irdustry, such 
benefits as the existing protective tariff system can afford to both. Pro- 
tective policies which tend to place artificial obstacles in the way of 
natural and normal extension of markets for American farm products 
and which tend to increase the domestic costs of their production should 
be subjected to careful reconsideration with a view to equalizing their 
effects. 

“The economic position of agriculture would obviously be improved if 
farmers could secure higher prices for their products, or find markets 
for momre of them at prevailing prices, or reduce their costs of produc- 
tion. It is recognized that the reduction of costs of production and the 
extension of agricultural markets is necessari!y a slow and difficult process 
which for the most part does not depend so much on lIegislative action 
as on other factors. For this reason those who feel that immediate 
public action for the relief of agriculture is necessary, have turned to 
various proposals for legislation designed to raise the prices of farm 
products relative to the prices of other commodities. While it may be 
quite possible to do this by legislative action, the Commmission believes 
that it can be done only by means which are unsound in principle, which 
artificially and arbitrarily alter the relations between supply and de- 
mamnd and which promise no permanent relief. 

“Accordingly, the Commission finds it impossible to support any 
of the legislative proposals of the type represented by the McNary-Haugen 
bill and others designed to raise the domestic over the world market 
price by artificially restricting the supply of agricultural products in 
the home rmaket. But the Commimssion does believe that the interests 
of American agricultury would be better served by intelligent and dis- 
criminating effort to diminish gradually those trade restrictions and 
tariffs on manufactured articles which tend to reduce the foreign market 
for our agricultural products. The more so, inasmuch as the shifting 
of the United States from a debtor to a creditor nation has further tended 
to increase the difficulty of American agriculture of marketing its 
products abroad. 

Until such time as the foreign market for farm products can be 
materially improved in this way without at the same time injuring the 
domestic market, agriculture also should be given the fullest benefit of 
such tariffs as will protect its doenestic market against foreign sources 
of agricultural supply. 

“(2) The position of agriculture can be improved not only by gov- 
ernmental policies which facilitate the sound extension of markets for 
farm products, but also by measures which tend to reduce the wide 
fluctuations in prices and the hazards of loss due to changing natural 
and market conditions. 

“The Commission cannot recommend that the Government itself enter 
directly and actively into the buying of farm products for this purpose 
until and unless it is conclusively demonstrated by experiment that the 
result cannot be accomplished in any other way. The Commission sug- 
gests, therefore, that a Federal Farm Board consisting of a small number 
of men appointed by the President should be established to aid in the 
stabilization of prices and production in agriculture by advising farmers 
and farm organizations fully and promptly regarding the planning of 
production and the marketing of crops. With the advice and assistance 
of the Federal Farm Board, effort should be made to organize stabiliza- 
tion corporations to engage in the buying and selling of farm products 
for the stabilizing of prices. Such organizations should be established 
through the cooperation of farm organizations, or private business organi- 
zations and of the Government acting through the Federal Farm Board, 
each supplying part of the capital necessary. The Federal Government 
should at no time hold a controlling interest in such corporations, although 
it would participate in the management and exercise supervision, such 
as it exercises over national banks and the Federal Land Banks and the 
Intermediate Credit System. 

“(3) In view of the difficulties standing in the way of immediate 
Government action designed to raise or stabilize farm prices and to extend 
the foreign markets for farm products, the chief immediate means of 
improving the economic position of the farmer must be sought in measures 
to reduce his costs of production. 

‘First and foremost, the Commission feels that great emphasis should 
be placed upon the things the individual farmer himself can do to lower 
his production costs, the production methods of many farmers being 
far below the best technical and economic standards. A higher yield 
per man engaged must be sought, in part by increasing the average 
size of the farm unit, in part by utilizing labor more fully throughout 
the year. Much land now in crops should be put in grass or reforested. 
Yields per man should be increased by larger expenditures for relatively 
cheap materials, as commercial fertilizer, and for improved farm equip- 
ment. In such a program power farming promises the best results and 
rotation and diversification of crops are a fundamental necessity, not 
only to maintain soil fertility, reduce crop pests, increase the period 
of employment and insure against the hazards of nature and price, but 
also to increase the self-sufficiency and security of the farmer. 

**(4) Important as are the opportunities for individual self-help, suc- 
cess of farmers in overcoming their own difficulties without outside aid 
depends mainly upon organized cooperative efforts in reducing produc- 
tion costs and market losses. 

*‘Co-operation, in the purchase of goods for agricultural production, 
in securing test seed, in the improvement of livestock, in the utilization 
of machinery, in harvesting, in the grading, standardizing and processing 
farm products, in providing cheap credit and developing calamity insur- 
ance, holds great promise of giving the farmer advantages similar to 
those obtained in the manufacturing industry through large scale pro- 
duction and corporate organization. Co-operative selling organizations 
offer the greatest opportunities in the marketing of perishable com- 
modities, but in the marketing of staple crops like wheat and cotton the 
advantages to be gained are not so great as is generally assumed and 
in part are offset by definite dangers. It is unlikely that great national 
co-operative marketing organizations can undertake the marketing of 
wheat or cotton more cheaply than the existing marketing machinery, 
or secure better prices by holding it to the end of the year. But often 








such large cooperatives, subject to the temptation of securing higher 
prices through an unsound control of the supply, where they apply pres- 
sure on their members to restrict production, experience a great deal 
of desertion among members, leaving the remaining members to bear 
all costs while non-members secure equal benefits. 

(5) A balanced agricultural production, the highest effiency of the 
agricultural industry, sustained prosperity of the farmer and the preser- 
vation of the nation’s natural resources can be attained only through a 
carefully planned policy of land utilization. 

“‘A large reduction of crop acreage in favor of improved pastures as 
well as forest land is desirable in the interest of agriculture and in 
keeping with the requirements of coming generations. The forest prob- 
lem especially requires rapid action on a large scale and we shall be 
compelled within a few years to effect a veritable revolution in the point 
of view and the methods involved in the utilization of land for forests. 

A national prerequisite to the introduction of a comprehensive land 
utilization policy is the determination of the present and future require- 
ments of the population for the several types of land. Land classification, 
however, the Commission believes, can be successfully undertaken only 
by an agency entirely independent from the Federal Government, State 
governments and all business interests of regional or local character, 
because of the political considerations involved as well as the vast private 
business interests affected. 

“The Commission therefore proposes the creation of an independent 
organization endowed with adequate funds to undertake the classification 
of land resources and the development of a comprehensive plan for land 
utilization, which might be called the ‘National Agricultural Foundation.” 
The ultimate aim of the Foundation would be gradxally to concentrate 
farmers on the best land, to cause the poorer’ or ‘sub-marginal’ lands 
to be evacuated so that they could be turned over to grass or forests, 
either for the production of lumber or as game and fish preserves or 
for general recreational use. Such a Foundation could also aid in the 
guidance of the population movement between farms and cities. In con- 
nection with such guidance, the Foundation should make systematic effort 
to elimminate that type of farmer who cannot meet the difficult require- 
ments of efficiently conducted agriculture, as well as encourage able 
farmers to remain on farms or to move to better lands and aid them 
to employ the best agricultural methods. 

(6) Earnest and effective co-operation is needed between the organi- 
zations of farmers, business men, manufacturers and other occupational 
groups to exercise watchfulness over local and State governmental ex- 
penditures, and to effect needed redistribution of the burden of farm 
taxes now resting with undue severity upon the farmers and thereby en- 
dangering the economic interests of each State as a whole. 

“(7) The States should so far as practcable relinquish the general 
property tax to the local governing units and obtain such revenue as they 
need through income, business and excise taxes. So far as the State 
exercises control regarding standards of education it is incumbent upon 
it to assume a considerable share of the financial burden. In meeting 
local education needs the granting of State aid in proportion to the rela- 
tive need or prosperity of the local community is highly desirable. 

(7) The machinery of agricultural credit as it exists being seriously 
defective and susceptible of great improvement, this problem should be 
energetically attacked. 

‘Serious consideration should be given to the desirability of extending 
branch banking within certain prescribed areas and of serving agricul- 
tural credit needs by a system of fewer but stronger banking institutions. 
Improvement in the system of banking control and in the supervision of 
State banks are urgently needed and it would probably be beneficial if 
State banking laws should place stricter responsibility on directors of 
banks. 

“To lower interest rates for short-time credit and to release the 
farmers in some sections from undesirable dependence upon the local 
merchant or landlord for their current credit needs, it would appear 
necessary to bring about a more extensive use of the facilities of the 
Intermediate Credit System through the wide establishment of agricul- 
tural credit corporations. Such corporations should be permitted to 
charge a rate so much above the rediscount rate of the Intermediate 
Credit banks as would not only cover expenses but would permit the 
accumulation of reserves and surplus to be applied to the redemption of 
all stock not in the hands of the farmers or co-operatives. The Inter- 
mediate Credit banks on their part should be allowed to charge enough 
to meet expenses and provide for the gradual retirement of the Govern- 
ment from ownership of the stock of these banks so that they may be 
changed into farmers’ mutual associations under Government supervision. 

(8) Agriculture can be substantially benefited by readjustments of 
the railroad rate structure, the extension of waterway systems and other 
reductions in distribution costs. 

“Although the relatively unprosperous condition of agricultural rail- 
roads shows that the existing rates on agricultural commodities are in 
general not unduly high, a different division of rates on through ship- 
ments would be of essential benefit to agriculture in central and southern 
States. The Commission urges expedition in putting into effect any re- 
duction of rates on agricultural commodities as were contemplated in 
the Hoke-Smith Resolution and prove feasible and consistent with it. 

“The development of the Mississippi waterway system and the con- 
struction of Great-Lakes-to-Ocean water route would be of great benefit 
to producers of grain in the central northwest and the Great Plains section 
and of meat products in the corn belt. The prevention of flood disasters 
in the Mississippi Basin is urgently required and would be of great benefit 
to large agricultural areas. In view of its national importance the larger 


share, if not the whole, of the cost should be borne by the Federal 
Government. 
(9) The Commission strongly urges the extension of research work 


in the field of agriculture by the Federal Government, its co-ordination 
with the research work of States and other agencies and the appropriation 
of larger funds for such work on part of the Federal Government. 
“Extensive research is needed to supply the basis of a comprehensive 
land utilization policy, for the elimination of plant pests and diseases, 
for the development of new types of agricultural products and of new 
uses for existing products, as well as concerning the possibilities of the 
application of industrial methods and business organization in agricul- 
ture. Special attention should be given to the functions of the rural 
schools in the education of young people with a view not only to im- 
prove their efficiency as future farmers but also to cultivating in them 
a more fundamental appreciation of the values of farming as a way of 
life and as a profession. 
“The foregoing briefly the 


summarizses recommendations made by 


the Business Men’s Commission on Agriculture as a result of year’s study 
of the agricultural prcblem in the light of the present situation, the 
previous eeonomic development of the United States as well as the deep- 
going changes in the economic position of the United States through and 
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since the war. The Commission’s investigation of the agricultural prob- 
lem revealed the agricultural situation as involving and being affected 
by many varying factors, some of which were fundamental and connected 
with the gradual change of the country from that of an agricultural 
to a prevailingly industrial nation, while others were problems of post- 
war readjustment of more temporary nature but intensifying the more 
permanent ills of agriculture. The findings of the Commission of the 
causes of the agricultural problem may be briefly grouped as follows: 

“(1) Farm prices and land values in the general deflation of values 
following the war were more seriously affected than prices in other fields. 
While farm prices have tended to become readjusted to the general level 
of prices, they have done so but slowly, incompletely and uncertainly, 
and certain major elements in agricultural costs have resisted readjustment 
and continued at uneconomically high levels. These include the burden 
of State and local taxation; interest rates; transportation costs, which 
have increased following the restoration of the railroads to private man- 
agement and at a time when the general price level, and with it the 
prices of agricultural commodities, were falling sharply; similarly post- 
war changes in ocean freight rates and the development of water trans- 
portation via the Panama Canal have increased the difficuities of cer- 
tain agricultural sections. The persistent burdens upon the farmer re- 
sulting from waste in marketing, high costs of distribution and the in- 
creasing spread between prices at the farm and retail prices have been 
intensified since the war. 

““(2) Certain national policies and changes in the international trade 
relations of the United States have tended to increase production costs 
and especially to restrict the market for American farm products. 

“Immigration restrictioh has probably tended in some measure to sus- 
tain urban wages which are reflected in agricultural costs, to increase 
direct farm labor costs and the costs of distribution. Despite increased 
urban purchasing power, it is probable that immigration restriction has 
aggravated the surplus problem in agriculture by curtailing the market 
for farm products in cities more than it has reduced production on farms, 
and by increasing foreign competition through keeping European farm 
workers at home or diverting them to newer agricultural countries. 
Furthermore, quota restriction in all likelihood has deprived American 
agriculture of types of immigrant farmers who by long experience and 
tradition are well qualified te farm successfully and may have tended 
to depress agriculture as a whole by the free admission of low-standard 
farm labor. 

“The shifting of the United States from the position of a debtor to 
that of a creditor nation in international transactions, the steady ex- 
tension of tariff protection to the manufacturing industries and the in- 
crease in the tariff level in post-war years have further tended to increase 
the difficulties of American agriculture both in respect to the foreign 
market for its products and its cost of production. The enormous in- 
crease in governmental and private foreign indebtedness to the United 
States has compelled the debtor nations to reduce their imports, increase 
their exports, and become more self-sufficient in respect to agricultural 
products. The full effect of this change has been deferred by continual 
foreign loans, but the decreased purchasing power of foreign markets for 
American products has been more seriously felt by the farmers than by 
other industries and the effect of our creditor position in this respect 
is likely to be more apparent in the future. 

“(3) The conditions cited, which have arisen in recent years, have 
combined with certain other factors which have been in evidence for a 
longer period to make for persistent agricultural depression. 

“The decline of per capita consumption of certain goods, due to ur- 
banization and changed occupations, as well as changed dietary habits 
and new methods in the preparation and distribution of foods, the sub- 
stitution of mechanical for animal power on farms and in cities, changed 
clothing habits together with the development of substitutes for textiles, 
all have combined to reduce the domestic consumption of fanm products. 

“Declining foreign and domestic demand for farm products have fol- 
lowed a long period of persistent over-expansion of farm acreage due 
to the long prevalence of the self-sufficient farm, the abundance of avail- 
able land, governmental and private land settlement policies, rising land 
values and the ever-present tendency toward speculation in farm real 
estate. This unsound expansion of production, and the unsound forms 
of land tenure accompanying it have contributed to exploitation and 
wasteful use of our soil resources. 

“Conditions such as these have tended to bear especially heavy on 
agriculture because of the low gross return of the average farm enter- 
prise; its increasing commercialization or dependence on market con- 
ditions accentuated by excessive regulation of produce exchanges; its 
lack of advantages of economies in production and marketing which 
organization has made pussible in other fields; its slow adjustment to 
changing economic requirements, and the rapidly increasing comparative 
economic advantage of the manufacturing industries in the United States, 
—e in the declining role played by farm products in our export 
rade, 

“Some of these factors are clearly to be regarded as aspects of the 
post-war adjustment process. It appears that the worst phases of post- 
war readjustment in agriculture are over. Prices of farm products have 
risen since 1923, due to contraction of acreage and decrease in the num- 
ber of farmers, while prices of manufactured goods have tended to de- 
cline owing to increased productive efficiency and intensive com petition. 
Readjustment to post-war conditions, however, should not be allowed to 
obscure the larger problem of securing a balanced and stable relationship 
between agriculture and other industries and of achieving some sound 
adjustment to the deeper lying forces which over a long period of time 
— tended persistently to depress the relative economic position of the 
armer. 

“The findings and recommendations herewith made public are the 
Commission’s own conclusions and were arrived at independently of the 
two organizations which created the Commission, that is the “National 
Industrial Conference Board and the Chamber of Commerce of the 


United States.’’ 

The following served as members of the Commission: 
Charles Nagel, Chairman, of Nagel & Kirby, St. Louis, Mo.; 
BK. N. Brown, Chairman of the Board, St. Louis-San Fran- 
cisco Railway Co., New York City; E. M. Herr, President, 
Westinghouse Electric & Manufacturing Company, New 
York City; J. G. Lonsdale, President, National Bank of 
Commerce, St. Louis, Mo.; A. F. McKissick, Vice-President, 
Alice Mills, Greenville, 8S. C.; Clay Miller, of Clay Miller 
and Company, San Franeisco, Cal.; Arthur R. Rogers, Pres- 
ident, Rogers Lumber Company, Minneapolis, Minn.; John 





Stuart, President, Quaker Oats Company, Chicago, IIL; 
Alfred Swayne, Vice-President, General Motors Corpora- 
tion, New York City; Paul M. Warburg, Chairman, Inter- 
national Acceptance Corporations, New York City. 








Survey of Department of Agriculture Deating with 
Factors in Movement of Population to and from 
Farms. 


Numerous factors other than that of economic pressure 
have been responsible for the unprecedented migration from 
farms to cities in recent years, the Bureau of Agricultural 
Economics, United States Department of Agriculture, has 
learned in a survey of the situation. The opportunity for 
making a better living on the farm than in the city, how- 
ever, was found to be the principal reason why persons 
move from cities to farms. According to the Department, 
the survey disclosed that some farmers move to town be- 
cause they can not make farming pay, or are drawn to the 
city by the lure of a larger income; others make because 
of better school facilities for their children; others because 
of being physically unable to continue farming, and a small 
number because of financial ability to retire. The Depart- 
ment, under date of Nov. 6, further says: 


Most of the persons moving from cities to farms were found to be former 
farmers who had been disillusioned by city life. They found they could 
make a better living on the farm than in the city. Some moved back to 
the farm because of better living conditions in the country; the high cost 
of living in cities drove others to the farm, and still others were induced 
to take up farming for the satisfaction of an independent life. 

The bureau’s survey covered 2,745 persons now in cities who had moved 
from farms scattered generally thrcughout the country; and 1,167 persons 
on farms who had recently moved from cities stated their reasons for 
giving up city life. 

Summarizing the results of the survey, the bureau declares that more 
than half the migrants from farms to cities still hold title to their farms. 
These migrants to cities had, on the average, between one and two of their 
children with them in the city, town or village home, the average number 
ber in each family being a little more than three children. The conclu- 
sion is drawn that in some cases one or more children were left to operate 
the farm, while the other members of the family moved to the city. 

Most of the migrants to cities were found to be farmers of long standing. 
They were about equally divided among those who had never done anything 
but farm, and those who had tried other occupations. Most of them had 
been cultivators of moderately large farms. One-third of those who still 
owned farms after moving to town received over half their subsequent in- 
come from farms. About one-third of the farms of those who still own 
their farms are operated by tenants who are blood relations. 

Reasons given for migrating to the city included “drawbacks” on the 
farm and “inducements” in village, town or city. Not being able to “make 
ends meet’? while on the farm was the chief reason that a third of the 
migrants gave for giving up farming. Physical disability caused the 
movement of one-fourth the number of migrants. To gain a better school- 
ing for their children ranked high as an inducement with both owners 
and tenants. Financial ability to retire was the reason why one farmer 
out of every forty moved to the city. 

Out of 1,166 persons who moved from cities to farms, 86.7%, or 1,011 
persons, had had farm experience, either as a former farm owner, a tenant 
or by having been born and raised on a farm. One-third and more of those 
who had previous farm experience had owned farms before, and one-third 
had tried their hand at being farm tenants. 

Migrants from cities to farms were usually men in the early prime of 
life. They had an average of 2.1 children to the family. About two-thirds 
of them left the city because they believed that beetter health would be 
found for parents and children. 

Many men who left the city to become hired men on farms said they did 
so because of the high cost of living in the city. Others who left the city 
said they were tired of city life. Still others declared that the inde- 
pendent life on a farm was their chief reason for leaving the city. 

The survey indicates a steady weeding out of older people on the farm 
who are replaced in part at least by men and women in earlier life. Al- 
though the total farm population is reduced in numbers, the result is the 
development of a more vigorous and efficient agriculture. A detriment, 
however, is that those who retire take with them to the city a volume of 
financial wealth and experience, the loss of which retards rural institu- 
tional improvements. 

Detailed results of the bureau’s study have been published in a mimeo- 
graph report entitled “Analysis of Migration of Population to and From 
Farms,” copies of which may be obtained from the Bureau of Agricultural 
Economics, United States Department of Agriculture, Washington, D. OC. 








1925 Farm Census—Farm Mortgage Debt, Population, 
Co-Operative Sales and Purchases, &c.—Figures 
of Population for 1926. 

The Department of Commerce at Washington announced 
recently, subject to correction, preliminary figures for a 
number of supplementary items for the United States 1925 
farm census, tabulated since the issue of the first summary 
for the United States on March 29 1926. These items in- 
clude farm population, kind of road, sales and purchases 
through farmers’ co-operative organizations, radio outfits, 
tractors, value of implements and machinery, selected 
farm expenditures, farm mortgage debt, dairy products, 
sheep and wool, goats, and chickens and eggs. Comparative 
data for 1920 (or 1919) are given in all cases where avail- 
able. A decrease in the farm mortgage debt since 1920 is 
shown in the following figures: 
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Farm Mortgage Debt— Jan. 1 1925. Jan. 1 1920. 
Number of farms in the United States._......._. 6,371,640 6,448,343 
Number of farms operated by full owners. ___-_--_- 3. 313,490 3,366,510 


Number of these farms reporting mortgage debt - . 128,207 1,193,047 
Value of these mortgaged farms (land and blidgs.) - sar 790° 244,351 $13,775,500,013 
Amount of mortgage debt_._....._._...-.------ 4,517,258,689  4,003,767,192 
Ratio of mortgage debt to value of farms (per cent) ' 29.1 


The other data supplied in the Department’s statement 
of April 18 follows: 


Farm Populatton* 1925. 1920. | Mfscellaneous Items— 
, Reema! 28,981,693 31,614,269 | Value of farm imple- 
, —«-si“é“d armed 24,474,812 26,313, 654 | 


ments & machin-(192582,601 703.620 
0 Ss 4,506,881 5,300,615| ery, Jan.1_..-..-- 1920 3,594,772,928 
Under 10 years old 7,394. 432 8,138,070 Farms reporting 





10 years and over_21,587,261 23,476,199; radio outfits, Jan.1 1925 284,006 
i weccssned 1,298,409 12,351,813 Tractors on farms,/1925 505,933 
Pe ccseene 10,288,852 11,124,386| Jan.1......-.--.-- 1920 246,083 

Farm Exrpendttures— 
Kind of Road— 925. |For feed........--.-. 1924 ° 

No. of farms in United States__6, 371. 640 1919 1,097,452,187 

Farms located on— For fertilizer_...... 1924 ,528,446 
Concrete or brick road_-_--.-.- 156,434 1919 326,399,800 
Macadam road.........--.- 316,527|For labor (money 1 1924 864,982,384 
_. __ § Seeeeeeesgeees ,057| wages only) ------ 1919 1,098,604,590 
Improved dirt road_......-.- 1,998,704; For lumber, posts, 

Unimproved dirt road_-.-..- 2,747,732 prenees. 2 SS 1924 166,775,349 
All other and not reported -.-. i Ltvestock Products— 

Milk produced (gal.)/1924 9,198,303,633 
Co-Operatives Sales and Purchases— 1919 7,805,143,792 

Value of farm products{1924$857,652,166| Butter made onj1924 642,803,267 
sold co-operatively_|1919 721,983,639; farms (Ibs.)_....-. 1919 707,666,492 

Value of supplies pur-/1924 75,932,799 | Cream sold (gal.).../1924 45,735,694 
chased co-oper’ly..\1919 84,615,669 1919 82,247,580 

Butterfat sold (Ibs.). {1924 1,061,062,363 

Sheep, Goats and Chickens on Farms— 1919 632,244,072 
Sheep (no.) Jan. 1....f/1925 35,590,159 —— milk s801d/1924 2,666,627,367 
1920 35,033,516 | OS awe 1919 2,529,331,418 

Goats (no.) Jan. 1..../1925 3,370,218) wink an 1924 227,105,177 
1920 3,458,925 1919 228,795,354 


Chickens (no.) Jan. 1_ {1925 409,290,849 Chicken eggs (doz.)_ {1924 1,913,245,129 
11920 359,537,127 | 1919 1,654,044,932 
* The 1925 farm population includes only persons living on farms; the 1920 figures 


include also those farm laborers (and their families) who, while not living on farms, 
lived outside the limits of any incorporated place 


The farm population of the United States decreased 
649,000 persons last year, the biggest decrease in any year 
since 1920, according to estimates by the Brueau of Agri- 
culture Economics, United States Department of Agricul- 
ture, made public April 20. As to the 1926 showing, it is 
stated: 

The number of persons living on farms Jan. 1 1927 is estimated at 
27,892,000, against 28,541,000 Jan. 1 1926. The 1925 agricultural census 
figure, 28,982,000, was used as a base for the Bureau's calculations. 

It is estimated that 2,155,000 persons moved from farms to cities, 
towns and villages last year, and that 1,135,000 persons moved to farms, 
making a net movement of 1,020,000 persons away from farms. Births 
on farms during 1926 are estimated at 658,000 and deaths at 287,000, 
leaving a natural increase of 371,000 persons, which reduced the loss due 
to cityward movement to 649,000. 

The Bureau's figures for 1925, revised on the basis of the 1925 agri- 
cultural census, show a net loss of 441,000 persons in farm population 
that year. The gross movement from farms to cities was 1,900,000 and 
the gross movement to farms 1,066,000, making a net movement to cities, 
not counting births and deaths, of 834,000 persons. 

All geographic sections of the country show net decreases in farm popula- 
tion last year. 'The farm population in the New England States was 636,000 
persons Jan. 1 1927, against 651,000 Jan. 1 1926; Middle Atlantic States, 
1,768,000 against 1,808,000; East North Central, 4,323,000 against 4,425,- 
000; West North Central, 4,729,000 against 4,826,000; South Atlantic, 
5,393,000 against 5,531,000; East South Central, 4,509,000 against 4,586,- 
000; West South Central, 4,585,000 against 4,727,000; Mountain, 949,000 
agalnst 973,000, and Pacific, 1,000,000 against 1,014,000. 

The figures show that in the New England States 72,000 persons left the 
farms last year and 52,000 went to farms; Middle Atlantic States, 155,000 
persons from farms and 101,000 persons to farms; East North Central, 
319,000 from farms and 164,000 to farms; West North Central, 338,000 
from farms and 193,000 to farms; South Atlantic, 354,000 from farms and 
133,000 to farms; East South Central, 266,000 from farms and 101,000 to 
farms; West South Central, 402,000 from farms and 194,000 to farms; 
Mountain, 130,000 from farms and 95,000 to farms; Pacific, 119,000 from 
farms and 102,000 to farms. 


The details follow: 


CHANGES IN NUMBER OF PERSONS LIVING ON FARMS DURING 1926, 
BY GEOGRAPHICAL DIVISIONS. 









































(Number of persons in 1,000’s, 1. e., 000 omitted.) 
1 
| Estt- | Arrivals. | Departures. | 
mated | Farm 
Farm | From | | To | — 
Diviston. \Popu- Cities, | Cittes, | 
[seston Births. | Towns and| Deaths. Towns and Jan. 7 1927 
of Villages. | Villages. | 
| Jan. 1 |\—-— 
| 1926.| %iNo.| % | No. %iNo.| %|No.| G% No. 
sraphic Divisions— | me | 
eines ee 651\2.0) 13) 8.0} §2/1.3| 8/11.0 72 97.71 636 
Middle Atlantic. ...--- | 1,808}2.1) 38 5.6| 101/1.3) 24) 8.6) 155)97.8) 1,768 
East North Central__-..| 4,425/2.0, 88 3.7| 164; 8) 35) 7.2) 319/97.7| 4,323 
West North Central_._.| 4,826,1.8) 87) 4.0) 193 8} 39) .a 338/98.0| 4,729 
South Atlantic.....--- 5,531/2.6'144| 2.4] 133 1.1} 61) 6.4) 354/97.5) 5,393 
East South Central____! 4,586'3.0/138|] 2.2) 101)1.1) 50) 5 8 266 98.3) 4,509 
West South Central____| 4,727/2.5|118) 4 1| 194)1.1) 52 8.5) 402/97.0| 4,585 
CO | 973\2.1| 20) 9 8| 95; 9 913.41 130,97 6) 949 
aa 1,014,1.2) 12)10.1} 102; .9} 9/11.8) 119/98 6) 1,000 
} we | | a | | a | ef | | | | nonin 
United States_ - ----'28,54112.3'658: 4 4.0\1 l, 135 1 01287! 7.6(2,155!97.7127,892 














National Banks in chit “oe Taking 
Advantage of Broader Powers Conferred Under 
McFadden Act— May Sell Participating Cer- 
tificates. 

The following from Washington, appeared in the “Wall 
Street Journal” of Nov. 8: 

National banks are beginning to enter the mortgage loan business under 
the broader powers conferred upon them by the McFadden Act. Effect 
of the trend of national banks in this direction is to open up large 
amounts of bank credit to the first mortgage business. 

Wnder the McFadden law, the national banks are permitted to make 
first mortgage loans on improved real estate, either city or country, 





with maturities up to five years. 

to 50% of the property value. 
An important phase of this development is the plan being worked out 

by some of the national banks to sell participating certificates in firet 


The amount of such loans is restricted 


mortgages, instead of the mortgage themselves. This would divide these 
obligations into smaller and more convenient denominations for mar- 
keting. 


Security for these certificates is the original loan. National banka 
would not guarantee participating certificates. However, the national 
bank can act as trustee through its trust department under an agree- 
ment with the purchasers of certificates. So far there has been no ex- 
pression from the Comptroller of the Currency concerning the sale of 
participating certificates in first mortgages, so that there would seem to 
be no Federal objection, as yet, to this expansion of national bank ac- 
tivity which is permitted by law. 

In the sale of certificates it is believed that the national banks have 
a certain competitive advantage. Their mortgage loans are supervised 
by the Government, through the examination of national banks, which fur- 
nishes a sales argument of considerable weight. 

The banks themselves can turn over their capital frequently by this 
method, making a profit on the loan and on the participating certifi- 
cates. National banks may market participating certificates through 
their investment security departments. 

Another method followed by some national banks is through the or- 
ganization of affiliated mortgage companies. The bank sells its mort- 
gages to the mortgage company, which issues its own obligations col- 
laterally secured by the morigages, A national bank can act as trustee 
for these mortgage company obligations. The original mortgage loan 
and the trustee are under Federal supervision, thus providing the same 
sales argument as that of the national banks which sell their own partici- 
pating certificates. 








United States National Income in 1926 Computed at 
90 Billion Dollars. 


The American people had a record aggregate national 
income of nearly $90,000,000,000 in the calendar year 1926, 
according to figures compiled by the National Bureau of 
Economic Research and made public by the Bureau of In- 
ternal Revenue with the statement that they corroborate 
internal revenue statistics. The United States Daily of 
Nov. 4, from which we quote, also said: 


On the basis of these figures, the statement by the Bureau of 
Internal Revenue said, the “highest standard of living ever attained 
in this or any other country” is indicated. The statement added that 
the great income was not the result of an increase in price levels 
for the reason that the price of direct er consumption goods was 
slightly less in 1926 than 1921. Following is the full text of the 
statement issued by the Bureau of Internal Revenue: 

Statistics issued by the National Bureau of Eeonomic Recearch 
corroborate statistics issued by the Bureau of Internal Revenue as 
showing growth of the national income. According to the former 
bureau, the American people in 1926 had a record aggregate income 
of nearly $90,000,000,000, an increase of approximately twenty-seven 
billions, or 43%, in the five years since 1921. 

Highest Standard Attained, 

This income indicates the highest standard of living for the pop- 
ulation as a whole ever attained in this or any other country. Tabu- 
lated figures follow showing total income in millions of dollars and 
also income per person gainfully employed: 


Per 

Total rson 
EE er ere oer anne $74,158 1,851 
a ee err ane 62,73 1,537 
Pitta tees wes hehe eas we 65,567 1,586 
DS is 5 5.ctbed biGewul ssendebee ae 76,769 1,821 
re ee ee ee rere 79,365 1,840 
DE vnduecebateeesepuseteenssé és 86,461 1,971 
PKs + #6 Cette bbntasa 64eeeun terre 89,682 2,010 


This great increase in income is not the result of an increase in 
price level, for the average price of direct or consumption goods was 
actually slightly less in 1926 than in 1921. The following table gives 
a comparison of income per person gainfully employed, in both current 
dollars and in 1913 dollars, showing continuous gains since 1921: 


1913 

Current dollars 
DUT oc ead eas Aen) ceed OA ae $791 823 
eee Perr eer ene 809 829 
Ns 56 846 AED RENEE ODO EES Dee nSS 812 821 
Sa ee re 844 850 
PPP Pr re reer rr rrr rer ett ee 864 864 
Pci see ethvhbiceswaperarebesbwers 836 828 
of Sr Tere CCT eT ee ee 861 843 
eer re rey er ee 1,014 919 
DE «5 s:4-enad obese ae eke 6 Ame anaes 1,232 947 
a Sree ertrrrr rrr er eee 1,386 879 
SSeS rr rrr rr rrr Te 1,669 934 
Sh 6a 5.2'cd6ab4 SSR ERE SUERED DOM OET RRS 1,851 907 
SEP cc cca eeboorver ser eveeseebares 1,537 887 
SUE 64. 6d0 as 0s 0R0E KUED £00 ERE OES EOS 1,586 879 
Se <scdbnn cathe Cesansarvenere seasons 1,821 1,113 
a ae ee ee ee 1,840 1,121 
SEE pak teae se bOkhsdaeeenseeee reach 1,971 1,163 
SE <p va RoCeE NS OSECPN EDD ER AR ONEE ES 2,010 1,186 


*Preliminary estimate. , 
Discussing the statistics editorially, the New York ‘“Jour- 


nal of Commerce” on Nov. 4 stated: 


Dangerous Income Statistics. 

According to a Government estimate reported in current press dis- 
patches the income of the American people in 1926 was $90,000,000,000. 
It was not stated on what basis the estimate rests. No doubt details 
will follow later, but the evident intention of the statement is to 
suggest that it is founded upon Internal Revenue Bureau figures of 
taxation. Inasmuch as only a very small percentage of the people 
pay income taxes, while a not very much larger percentage file income 
tax statements, it is evident that any such figure must be a matter 
of conjecture. 

The Government bureaus, however, are not alone in their dealing 
with this problem. The $90,000,000,000 figure is about the highest 
that has ever been put out, but it is not more than about 50% above 
estimates made by supposedly conservative computers, and it is not 
more than perhaps 25% higher than estimates that have been made 
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by business organizations within the past few months. There has 
been a race between the statisticians and estimators of various classes 
during the recent “prosperity period’ in the endeavor to show that 
what is called ‘“‘national income” was increasing very rapidly and that 
as a consequence the public at large were better off than ever before. 
Probably there is a differenee in basis of estimate or concept between 
the various estimators. 

Getting at the truth of things about such income statistics is there- 
fore a good deal more than a mere exercise in statistical criticism. 
Most of thm (as this latest one evidently does) are an effort to state 
what are called money incomes. And yet this attempt is in itself 
obviously deceptive. It will be agreed that the income of the public 
in the true sense is the amount of goods that it annually produces 
and makes available for consumption. The most careful business 
indexes that have been prepared either by public or private computers 
show that we are today turning out perhaps 120% of our national 
production before the war. Our maximum productivity was reached 
just at the close of the war when all factory output had been enor- 
mously speeded up. Many industries are today as a matter of fact 
overmilled. As compared with conditions in 1919-20, therefore, it 
may be quite seriously doubted whether there has been any substantial 
increase in our true income, yet the present Government estimate 
shows an advance of about 43% (or $27,000,000,000) since 1921. 
There are no official figures for pre-war conditions, but a good many 
private estimators have set the pre-war estimate at abuot $35,000,- 
000,000 to $40,000,000,000. This is a good deal less than one-half 
the figure which is now put forward, but when checked by commodity 
production seems absurd for we are certainly not turning out twice 
as much in the way of goods today as we were in 1913, even when 
full allowance is made for the difference in the purchasing price of 
money (price level changes)) all these figures are plainly seen to be 
out of line with known facts. 

The $90,000,000,000 which is said to represent the present income 
of the American people is represented as the joint income of 117,000,000 
persons, a figure which would make the average income of each person 
about $770. Reckoning the usual number of five persons to a family 
it would appear that the average American family has an income of 
about $3,850, an obviously absurd figure, even if correct, since (as 
income tax statements show) the number of persons receiving any 
such income is a small one. As the income of those who receive the 
larger returns is given to them in money or credit and never is 
(or can be) realized by them in goods such estimates afford only an 
utterly distorted account of what is actually going on in the United 
States. If it should be asserted as some do that many families, such 
as those on farms, receive large incomes in “‘services,’”” produce or 
enjoyments of one kind or another, the question is properly asked 
whether these same intangible elements have been reckoned in as 
income of other classes in the community so as to include, for instance, 
faith, hope and charity as elements. 

The whole effort to show by such figures the relative “standard of 
living” or “‘degree of prosperity of the country” is injurious to sound 
thinking on economic questions. Even if the figures can be esteemed 
correct in a technical sense they would be valueless except in con- 
junction with carefully arranged figures designed to show distribution 
of income and control over commodities. 


The “Wall Street Journal” on Nov. 5 discussed the sub- 
ject editorially as follows: 


Inflating National Income. 


A real public service is rendered by the Journal of Commerce in 
an editorial protest against the national income figures officially put out 
at Washington. Being a great and free country we may call our 
inco meanything we choose. At least we are rich enough to afford 
ourselves some measure of self-deception. Sir Owen Seaman, the 
editor of Punch, once remarked that the essence of American humor is 
exaggeration while that of the English is understatement. The Journal 
of Commerce says: 


The $90,000,000,000 which is said to represent income of the 
American people is represented as the joint income of 117,000,000 
persons, a figure which would make the average income of each 


person about $770. Reckoning the usual number of five persons to a 
family it would appear that the average American family has an 
income of about $3,850, an obwiously absurd figure, even if correct, 
since (as income tax statements show) the number of persons receiving 
any such insome is a small one. As the income of those who receive 
the larger returns is given to them in money or credit and never is (or 
can be) realized by them in goods such estimates afford only an utterly 
distorted account of what is actually going on in the United States. 

f we were to take a justifiable economic measure for income, instead 
of merely drinking toasts to our noble selves, an estimate of the actual 
goods produced would take the wind out of the Washington figures. 

What is there meant by income? What is the income of a maid- 
servant receiving a thousand dollars a year, but with no expenses 
except for clothes? It would be possible to devise three different farm 
incomes as, for instance, the net cash return at the end of the year, 
or that and the cost of living, estimated on the value of farm products 
consumed, or something still more complicated, according to the 
financial situation of the farmer. In estimating income for tax, the 
British tax commissioners, where the farmer says he has no cash in- 
come, make an estimate based upon treble the rental of his farm. How 
would that work in with the Washington idea? 

It may also be submitted, with respect, that the government depart- 
ment is enumerating several kinds of income, not really identical or 
capable of any useful average. In the Woodrow Wilson day the De- 
partment of Labor was practically Socialistic, inventing a fictitious 
family of five and stipulating for a minimum income of $2,500 a year. 
As the New York Times correctly points out, our 25,000,000 families 
must have an average of one and three-fifths income earners, and are 
credited with an impossible average. 

Private estimates vary widely, but all of them are below the official 
figures. What seems tolerably clear is that income in large amount is 
being counted twice over. 








U. S. Per Capita Income $685, High Above Other Countries 
—Figures of League of Nations for 1924—National 
Wealth of This Nation $320,803,000,000. 

Under date of Nov. 3 the New York “World” reported 
the following from Washington: 
Per capital income for the United States in 1924 was $685 compared 


to $430 for the United Kingdom, $225 for France and $210 for Ger- 
many, according to the last available figures comparing the national 


incomes of all countries, furnished to the Department of Commerce 
by the League of Nations. 

Post-war capita income for the United States nearly doubles pre-war 
income, with about 50% increase in the United Kingdom and only 
a slight gain in France and Germany. 

In 1924 the total national income of the United States was $79,000,- 
000,000. Estimates place the total for 1926 at $90,000,000,000. The 
income per person employed in 1926 is estimated at $2,010, compared 
to $1,840 in 1924 and $864 in 1913. 

In 1924 the total national income of the United Kingdom was 
approximately $19,000,000,000, compared to $13,000,000,000 for Ger- 
many and $9,000,000,000 for France. 

Last available figures on the national wealth of the four leading 
countries are for 1922 and are: United States, $320,803,000,000; United 
Kingdom, $88,840,000,000; France, $67,610,000,000 and Germany, 
$35,700,000,000. 

In connection with the steady increase in the national income the 
Department of Commerce says that although production has increased 
steadily since 1919, the number of workers in industry has decreased. 
In 1925 there were 23,081,000 workers engaged in agriculture, mining, 
manufactusing and transportation, compared to 24,969,000 in 1919. 
The decrease in workers, it is stated, has increased the output per 
worker and has not resulted in unemployment, as many have gone 
into other work, such as construction, operation of gas stations and 
other such lines. 

The total value of the industrial output in the United States has 
been raised from $48,346,000,000 in 1919 to $49,077,000,000 in 1925, 
the department states. 

Estimates of the national income for 1926, made by the National 
Bureau of Economic Research and announced by the Bureau of Internal 
Revenue, show it has nearly trebled since 1913. The total in that year 
was $32,000,000,000. 

From 1913 to 1924 the United Kingdom increased its national 
income by about $10,000,000,000, compared to approximate increases 
for Germany of $1,500,000,000 and $1,700,000,000 for France. 

The per capita income for 1924 in the comparative figures was based 
on a population of 115,000,000 for the United States, 45,000,000 for the 
United Kingdom, 62,500,000 for Germany and 40,000,000 for France. 

Per capita incomes for all countries, in addition to the United States, 
France, Germany and the United Kingdom, have been announced for 
1924 as follows: Italy, $105; Belgium, $170; Sweden, $240; Norway, 
$180; Austria, $110 (pre-war figures for present boundaries); Hungary, 
$100; Canada, $270; Australia, $355, and Japan, $45. 

National income for all countries, with the exception of the four 
leading nations, in 1924, was Italy, $4,330,000,000; Belgium, $1,300,- 
000,000; Sweden, $1,470,000,000; Norway, $490,000,000 Austria, 
$705,000,000; Hungary, $810,000,000; Canada, $2,500,000,000; Aus- 
tralia, $2,085,000,000, and Japan, $2,765,000,000. 

The pre-war national income of all countries, except the United 
States France, United Kingdom and Germany, follows: Italy, $3,900,- 
000,000; Belgium, $1,250,000,00; Sweden, $765,000,000; Norway, $310,- 
000,000; Austria, $675,000,000; Canada, $1,500,000,000; Australia, _ 
$1,250,000,000, and Japan, $1,592,000,000. 








New Metropolitan District Created by Merchants’ 


Association and Other Bodies—Includes Terri- 
tory Within 40 Miles of New York City Hall and 
has Population of 9,500,000. 


A new Metropolitan District for New York, covering 
approximately all territory within forty miles of the New 
York City Hall, has been formed. It has a population of 
9,500,C00 and an area of 3,765.5 square miles. It was 
created by a committee representing the Merchants’ Asso- 
ciation, the Brooklyn Chamber of Commerce, the Queens 
Borough Chamber of Commerce, the Bronx Board of Trade, 
the Newark Chamber of Commerce, the Regional Plan of 
New York, the Port of New York Authority, the Transit 
Commission, the Department of Statistics of Columbia 
University and the Motor Truck Association of America, 
working with the United States Census Bureau. The 
Merchants’ Association, through its Publicity Bureau, in 
announcing this on Nov. 22, said: 


This new Metropolitan District will supplant the old Metropolitan Dis- 
trict for census purposes. 

A map showing the exact boundaries of the new district has been pub- 
lished by the Merchants’ Association and distributed to its members. 
Copies of this map may be secured at the offices of the Merchants’ Asso- 
ciation. 

The new district contains 500,000 inhabitants more than the combined 
population of Chicago, Philadelphia, Detroit, Cleveland, St. Louis and 
Boston, the six largest cities in the country, except New York, according 
to the July, 1926, estimates of the U. S. Census Bureau. 

It has 1,250,000 more inhabitants than all the States of New England, 

Its population exceeds by 500,000 the entire population of the Dominion 
of Canada. 

It contains 470,000 more people than the cities of Paris, Berlin and 
Moscow combined, the three largest cities of Continental Europe. 

In the United States there are 217 cities having populations of between 
25,000 and 100,000 each. The total population exceeds that of the New 
Metropolitan District by only a small percentage. 

In defining the District, the principles laid down at a recent conference 
in Washington of representatives of chambers of commerce and commercial 
organizations from fifty of the largest cities in the country were followed. 
This conference was called by the Chamber of Commerce of the United 
States. 

The principles adopted at this conference were approved by the United 
States Census Bureau. They describe a Metropolitan District as ‘an 
area within which the conditions of manufacturing, trade, transportation, 
labor and living—in brief, the daily economic and social life—are predomi- 
nantly influenced by the central city." In applying this description, such 
factors as the daily commuting zone, retail store deliveries, long distance 
freight rates, railroad switching limits, local telephone service, and relative 
density of population were taken into consideration. 

Comparisons between Metropolitan Districts of the larger cities of the 
country have long been made by the Federal Census Bureau. Hitherto, 
these Districts have been defined by arbitrary lines instead of upon the 





considerations utilized by the Committee on Definition of the New York 
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Metropolitan District. The old New York Metropolitan District covered | The corporations thus selected were (1) all of those which reported a 


the arca within ten miles of the boundaries of the City. As a similar 
arbitrary measure was applied in defining the Metropolitan Districts of 
other cities, regardless of size, Metropolitan Districts everywhere are now 
being redefined in accordance with the principles adopted at the Wash- 
ington conference. 

The new Metropolitan District for New York follows County lines except- 
ing in Long Island and Connecticut, where it follows town lines. Itincludes 
the five Counties of New York City, all of Nassau County on Long Island 
and the towns of Huntington and Babylon in Suffolk County. It takes 
in all of Westchester County bordering upon New York City on the north 
and all of Rockland County on the west bank of the Hudson River opposite 
Westchester and north of the New Jersey State line. In Connecticut, it 
takes in the townships of Greenwich, Stamford, Darien, New Canaan 
and Norwalk. It includes all the northeastern part of New Jersey from 
the State line down to below Asbury Park and Seagirt, covering the Counties 
of Hudson, Bergen, Passaic, Essex, Morris, Union, Somerset, Middlesex 
and Monmouth. 

The New Jersey area inside the District covers 2,277 square miles and has 
@ population of 2,672,000. The New York State territory outside the City 
limits that has been included in the new District covers 1,048 square miles 
and has a population of 764,000. The Connecticut territory which is in- 
cluded in the new District comprises 144 square miles and has a population 
of 111,900. 








Report by Federal Trade Commission on Stock Divi- 
dends in Accordance with Senate Resolution— 
Enormous Increase Following Supreme Court’s 
Decision Holding Such Dividends Non Taxable. 

Enormous increases in the amounts of stock dividends 
paid by corporations to shareholders since the decision of 
the Supreme Court that such dividends are not taxable to 
shareholders, are revealed by the Federal Trade Commis- 
sion in making public on Dec. 5 the report of its investiga- 
tion of stock dividends of more than 10,000 corporations as 
ordered by the Senate. The inquiry, conducted under a 
Senate resolution introduced in December 1926 by Senator 
Norris, revealed that a total of $6,253,818,026 has been paid 
in such dividends since 1920 by 10,245 corporations. In 
the preceding seven years prior to the court’s decision 4,967 
of these corporations paid $628,022,448 in stock dividends. 
The statement issued in the matter by the Federal Trade 
Commission, making known the results of the inquiry, 
says: 

Senate Resolution 304, introduced in December 1926 by Senator Norris, 
of Nebraska, calls for this investigation, declaring it had become com- 
mon practice of corporations to protect stockholders from payment of 
income tax by awarding stock dividends, which were not taxable to the 
holder, instead of cash dividends or other forms, which were taxable. 
Such practices, the resolution stated, enabled corporations to acquire 
competing plants, thus avoiding provisions of the anti-trust laws. The 
resolution requested full information so the Senate could be prepared 
to legislate concerning stock dividends. It was further resolved that: 
"The Federal Trade”Commission be, and it is hereby, directed to ascertain ana 
report to the Senate, the names and the capitalization of corporations that have 
issued stock dividends, together with the amount of such stock dividends, since 
the decision of the Supreme Court holding that stock dividends were not taxable, 
and to ascertain and report the same information as to the same corporations for 
the same periodj,of time prior to such decision.” 

Returns Total 10,245. 

Allowing for failure of numerous corporations to report returns and 
unavailability of authentic records in many instances the commission 
obtained reports which could be tabulated for stock dividends from 
10,548 corporations. However, 303 of these issued stock dividends prior 
to Jan. 1 1920 but none subsequent to that time. Deducting these 303 
there remained 10,245 corporations which reported the issue of stock 
dividends in the seven-year period, Jan. 1 1920 to Dec. 31 1926. 

The total amount of stock dividends paid by the 10,245 corporations 
aggregated $6,253,818,026 in the seven years, 1920-1926. In the pre- 
ceding seven years, prior to the court decision, they amounted to only 
$628,002 ,448. 

Stock Dividends Rise. 

However, only 4,967 of these companies reported for the entire four- 
teen years. In the first seven-year period stock dividends composed 15% 
of the total dividends issued by this group, where, in the second period 
they amounted to more than 45%. Cash dividends, in the first period, 
aggregated over 83% of the total, but in the second period dropped to 
54%. 

While the foregoing group of 4,967 corporations paying stock dividends 
during 1920-1926 reported on dividends for the entire fourteen-year period 
from 1913 to 1926, inclusive, the stock capitalization of all these cor- 
porations is not available for the two full seven-year periods prior and 
subsequent to the date of closing nearest Jan. 1 1920. Only 2,846, or 
considerably more than one-half the total number, furnished this infor- 
mation and this number represents the largest group for which it is 
possible to compare both stock capitalization and stock dividends for 
approximately the same periods. 

During the first seven years the increase in stock capitalization of 


these corporations aggregated only 36.36%, while during the second seven 
years the increase was 142.27%. 


Shows Stock Capitalization. 

A comparison of the stock dividends of this group with the increase 
in stock capitalization in the first and second periods shows that of the 
total increase in stock capitalization in the second period amounting to 
$3,066,918,746 stock dividends contributed $2,350,246,652 or more than 
76% of the grand total, while in the earlier seven years stock dividends 
aggregated only 44% of the net increase. 

The percentage increases in stock, cash and total dividends for the 
2,846 corporations as between the first and second periods are approxi- 
mately the same as those for the larger group of 4,967 corporations 
for which dividend records for fourteen years were available, although 
the size of the former group is less than 60% of the latter. 

The commission also compiled a summary of all the fourteen-year re- 
ports of corporations which appeared from the financial manua's to have 
distributed a stock dividend in any year from 1913 to 1926, inclusive. 





stock dividend in any year from 1913 to 1926 irrespective of when the 
dividend was paid, avoiding the bias involved in selecting only those 
which paid a stock dividend in the last seven years and (2) only those 
companies which furnished dividend reports for the entire fourteen years. 
Such a summary probably contains some degree of bias, also, because the 
number of corporations reporting stock dividends in the period 1920-1926 
was likely to be much larger than in the seven preceding years owing 
to the greater number of corporations covered in the later period by 
such publications. Otherwise, the lists were presumably unbiased. 


Increase 438 Per Cent. 


The table for this group of 1,000 corporations would indicate that the 
absolute increase in stock dividends was about 438% in the second 
period as compared with an increase of only 73% in cash dividends. In 
the second period the stock dividends were about 41% of total dividends. 
In the first period they were about 18%. 

It is the commission’s opinion that “fin view of the method of selec- 
tion and the size of the sample employed these rations of stock and 
cash to total dividends and the percentages of increase in such dividends 
constitute apparently the safest basis for estimating the relative increase 
in importance of stock dividends since the Supreme Court decision. Even 
these ratios should be used with care, however, since the sample employed 
is still presumably somewhat biased through the greater comprehensiveness 
of financial manual] data in recent years. 

“A full appreciation of the change that has taken place in corporation 
dividend policy since the Supreme Court decision, however, cannot be 
obtained from a comparison of the cash and stock dividends paid in 
each period either with each other or with the total dividends. In order 
to thoroughly comprehend what has taken place it is necessary to carry 
the analysis a step further and consider the dividends in relation to 
the surplus for the two periods.’’ 

Surplus Figures Compiled, 

Surplus, as well as cash, stock and other dividends, was reported by 
2,971 corporations, including corporations paying stock dividends before 
as well as after the Supreme Court decision. 

In the first seven years nearly 1.8 billion dollars, or the equivalent of 
45.14% of the surplus attributable to the period for these 2,971 com- 
panies, were retained undistributed in the business; in the second seven 
years only 317 million or 5.69%. The probable reasons for the dif- 
ference between the two periods, as explained in detail in the report, 
are the heavy reinvestments of earnings in property in both periods which 
were not capitalized until after the decision in Eisner v. Macomber. Dur- 
ing the earlier period it was uncertain whether stock dividends were 
taxable or not, and the fear of such taxation which would have especially 
affected large stockholders subject to high surtaxes was probably a po- 
tent reason for not issuing them. 

From 1920 to 1926, inclusive, the large dividend distributions in stock 
and cash, more particularly the former, reduced the average surplus per 
dollar of capitalization for these 2,971 companies from $1.07 to $0.53. 
Surplus per dollar of capitalization at the close of 1926, therefore, was 
below that at the beginning of 1913 when it amounted to $0.60. 

Policy Changes Noted, 

Significant changes in corporation dividend policy since 1920, according 
to the commission’s report, are: 

(1) Corporations have apparently distributed in the seven years, 
1920 to 1926, much larger proportions of both total distributable sur- 
plus, and total surplus attributable to the period, than in the seven years, 
1913 to 1919. 

(2) This increase in distribution has been chiefly by way of both 
absvlute and relative increases in stock dividends in the later period 4s 
compared with the earlier. While there were considerable absolute in- 
creases in cash dividends in the second period, there was practically no 
relative increase. 

In part, these differences are due to the abnormal character of busi- 
ness and financial conditions resulting from the World War; in part, 
they are the results of the tax policies of the Federal Government. 

In summing up the report, the commission pointed out that: 

“The declaration of stock dividends at the rate prevailing in the last 
few years does rot appear to be the result of any controlling necessity 
and seems to be of questionable advantage as a business policy. In the 
first place, the reduction of surplus through a stock dividend leaves the 
stockholder’s equity in a corporation precisely the same as it was, as 
measured by its book value. The result in this respect is the same as if 
the corporation increased the number of shares of its capital stock by 
splitting the original quantity in the same number as is outstanding 
as a result of the stock dividend. 

“Second, the stock dividend policy places permanently beyond the 
reach of shareholders for purposes of any subsequent distribution in 
cash or other assets whatever part of the surplus is capitalized. From 
the standpoint of the corporation it has been argued that this is an 
advantage because new capital has in effect been thus permanently ob- 
tained without the necessity of selling new securities. But, essentially, 
this is only an argument for financing capital requiremnts from earn- 
ings and hence is not inseparably or peculiarly relateed to stock divi- 
dends. 

Total Surplus Reduced. 


“Third, the capitalization of surplus automatically reduces the total 
surplus, surplus per dollar of stock capitalization and surplus per share 
below that which would be available if the capital stock is split into 
the same total number of shares. The corporation surplus serves as a 
reserve fund out of which dividends may be paid when not earned during 
the current year and against which losses and adjustments (if not too 
large) may be charged, thus avoiding possible impairment of the capital 
investment and inability to pay dividends without a readjustment of 
capital structure, even though such dividends are earned. On the other 
hand, where no stock dividends are declared shareholders may get a 
wrong impression of the nature of their property if the surplus has in 
major part been already embodied in fixed assets. The capitalization of 
that part of accumulated surplus thereby rendered unavailable for divi- 
dends or for reserve funds that may be needed later might be defended, 
under such circumstances, as a desirable correction of capital accounts. 

‘“‘Had capital stock ‘splitups’ been substituted even to a comparatively 
limited extent, for stock dividends from 1920 to 1926 each shareholder 
might have possessed as many shares as he held at the end of that 
period but each share would have been somewhat better protected, in 
so far as surplus serves as a protection to shareholders. 

“The foregoing statements should not be taken as favoring the creation 
of an excessive surplus, or its indiscriminate investment. Even though 
it is necessary or desirable for one reason or another to pursue a policy 
of building up a large surplus from earnings and reinvesting it in the 








3586 


THE CHRONICLE 





[Vou. 125. 














business, it does not follow that it is either necessary or desirable to | 
capitalize that surplus to the extent prevailing in the last few years.” | 


The complete report, to be published soon, contains nu- 
merous tables illustrating stock dividends, cash dividends, 
other dividends and surpluses. There is a complete ex- 
position of the Supreme Court decision involved (Eisner 
v. Macomber, 252 U. 8S. 189), and a full account of the 
commission’s observations and comments on stock divi- | 
dends. It is pointed out that for unity in tabulation the 
economists compiled statistics for the seven-year period pre- 
ceding the Supreme Court decision as from Jan. 1 1913 to 
Jan. 1 1920 although the decision was made March 8 1920, 
and for the period following the decision, Jan. 1 1920 to 
Jan. 1 1927. 








Secretary Mellon in Letter to Senator Smoot Favors De- | 
lay By Congress on Tax Bill Until After March 15. 

That “both the tax payers and the Government have 
nothing to lose by postponing the final enactment of the 
tax reduction bill until after the 15th of March” is the 

conclusion reached by Secretary of the Treasury Mellon. 
Secretary Mellon thus indicates his views in a letter under 
date of Dec. 29 to Senator Reed Smoot, Chairman of the 
Senate Finance Committee, who sought an expression of 
opinion from Mr. Mellon as to what the effect would be of 
withholding action until the date named in order that 
more accurate estimates of revenues might be available. 
Secretary Mellon says that “from the standpoint of the 
taxpayers, as the estimate of probable revenues at that 
time (March 15) will be more reliable than the present 
Treasury estimates, they will be relieved of the risk of 
obtaining no tax reduction at all this year, or facing the 
even worse situation of a bill which provides a reduction 
in excess of that which revenues permit.” The revenue bill 
which was adopted by the House of Representatives on 
Dec. 15 will, it is estimated,” says Secretary Mellon, “re- 
duce internal revenue receipts by approximately $290,000,- 
000. This is $38,000,000 in excess of the estimated surplus, 
and $65,000,000 in excess of the figure set by the Treasury 
as the maximum possible tax reduction.” He further says 
that it is apparent that “unless the Senate modifies the tax 
reduction provided for in the House bill, and unless the 
two houses ultimately agree to limit tax rdeuction to the 
figure recommended by the budget message, estimated 
receipts will not be adequate to meet estimated expendi- 
tures as submitted in the budget.” Secretary Mellon’s let- 
ter follows in full: 
Dec. 29, 1927: 
Hon. Reed Smoot, United States Senate, Washington, D. C. 
My Dear Senator Smoot: 

I have your letter with reference to the revenue bill now before the 
Senate Finance Committee, which reads as follows: 
“My dear Mr. Secretary: 

“It is reported that it is the opinion of the Treasury Department and 
the Bureau of the Budget that a tax reduction of about $225,000,000 is 
all that i warranted by the present estimate of the national finances, 
As the bill before the Senate Finance Committee carries a reduction of 
about $290,000,000, I should like to inquire whether any additional in- 
formation has been secured which would modify the original estimates, 
or whether you still consider that they are correct. 

“Do they take into account probable expenditures called for by new 
legislation? As they appear to be based on an estimate of the taxable 
income of corporations and individuals for the year 1927, I assume it 
would be impossible to secure more accurate figures before the tax re- 
turns on income for 1927 are filed and the first payments made, which 
would be the 15th of March, 1928 If more accurate estimates could 
be made at that time, what would be the effect of not passing the bill 
until after March 15? Would it make the administration of the law 
more difficult for the Government or materially inconvenience the tax- 
payer? 

“My object in making these inquiries is to ascertain what course 
should be pursued, in order to comply with the requirements of the 
ne! pocees by the Congress, which requires a yearly balancing of the 

udget. 

“Very truly yours, 

“REED SMOOT.” 
Estimated Surplus Wiped Out. 

In reply I wish to state that in the budget message which the Presi- 
dent transmitted to Congress on Dec. 7, 1927, the surplus for the fiscal 
year 1929 is estimated at $252,540,283, which represents the excess of 
estimated total receipts over estimated expenditures, including debt re- 
tirement from the sinking fund provided for by law and from foreign 
repayments in accordance with existing legislation and procedure. 


Revenue Bill Passed by House 


The revenue bill which was adopted by the House of Representatives 
on Dec. 15 will, it is estimated, reduce internal revenue receipts by 
approximately $290,000,000. This is $38,000,000 in excess of the esti- 
mated surplus and $65,000,000 in excess of the figure set by the Treas- 
ury as the maximum possible tax reduction. The disregard of the of- 
ficial estimates and the adoption of a revenue bill which fails to pro 
vide revenue adequate to meet expenditures as presented in the budget 
has created a new and serious situation. 

Estimates of probable expenditures are made by the Director of the 
Budget. Estimates of probable revenue are made by the Secretary of 
the Treasury. I have consulted the Director of the Budget and he in- 


forms me that he sees no reason to change in any way the estimates 





of expenditures for the fiscal year 1929 contained in the budget message. 





Appropriations for Flood Relief, Etc. 
In this connection it should be noted that those estimates do net in- 
elude any expenditures that may be occasioned by new legislation, such 
for example, as measures for flood relief, financing the return of alien 


| property, agricultural relief, for the purchase of the so-called triangle 


in Washington, for increases of the navy, for increasing the maximum 
of annual expenditures for public buildings and providing for the 
Boulder Dam and the Muscle Shoals projects. 

Three of the measures above referred to were adopted by the House 
immediately after the passage of the revenue bill, namely, the Alien 
Property bill, authorizing $50,000,000 to $100,000,000 expense; the bill 
authorizing the purchase of the triangle at a cost of $25,000,000, and 
the bill authorizing the expenditure of an additional $10,000,000 a year 
for public buéidings. These three already call for $35,000,000 to $85,- 
000,000 expense in 1929. 

I have reviewed the estimates of probable revenue for the fiscal year 
1929 submitted by this department to the President and to Congress, 
and I am satisfied, based on existing information, that these estimates, 
if they err, err on the side of liberality. 

It is apparent therefore that unless the Senate modifies the tax reduc- 
tion provided for in the House bill, and unless the two Houses ulti- 
mately agree to limit tax reduction to the figure recommended by the 
budget message, estimated receipts will not be adequate to meet esti- 
mated expenditures as submitted in the budget. 

In the present tax bill before your committee, evidently on the 
assumption that they were inaccurate, the official estimates have to @ 
large extent been disregarded. While I am satisfied that the estimates 
of revenue are as accurate as can be made from available data, and 
certainly no figures have been submitted which in any way challenge 
their accuracy, it is nevertheless true that the estimates were made in 
the absence of definite knowledge as to the taxable income of the calen- 
dar year 1927, both of corporations and of individuals. 


Decline in Corporation Incomes 

Taxable income received during the calendar year 1927 directly af- 
fects income tax receipts during the first six months of the fiscal year 
1929. In making its estimates for the fiscal year 1929 the Treasury 
Department assumed that the current income tax yield would be equal 
to that of the fiscal year 1927, one-half of which was based on the in- 
come of the calendar year 1926. It appears at the moment as if cor- 
porate net incomes in the aggregate of the calendar year 1927 will fall 
below those of the calendar year 1926 by not less than 6% nor more 
than 10%. This was pointed out to the Ways and Means Committee 
during the course of its hearings. It is, however, but an estimate. 

The income tax is such an important element in our Federal revenue 
system that it may almost be said to be the controlling factor in the 
revenue field. For instance, in the fiscal year 1927, out of total re- 
ceipts from customs and internal revenue aggregating $3,475,000,000 in 
round figures, the income tax yielded $2,225,000,000 approximately. 

Income tax returns are directly affected by business conditions and 
rise or fall with them. This is well illustrated by the following figures: 

If the gross income of corporations in 1927 as compared with 1926 
should fall off 10%, revenue from this source would fall off by ap 
proximately $200,000,000, according to the estimates made by Mr. Mc 
Coy, the Government actuary, and this without taking into considera- 
tion the loss in tax on the incomes of individuals. This is on the 
assumption that the rate is to remain at 134%. 

If the rate is reduced to 11%%, and if the other provisions of the 
House bill relating to corporate taxation become law, and if in addition 
there is a falling off in gross income of corporations of 10% as com- 
pared with the year 1926, the loss in revenue from that source alone 
will aggregate for the calendar year 1928 approximately $350,000,000. 

It is impossible to secure more accurate information before March 13 
next, when the returns for the calendar year 1927 will be filed. Only 
after that date will we be in a position to know with reasonable defi- 
niteness the income for the calendar year 1927 reported for tax pur- 
poses, on which we may rely for tax receipts during the first half of 
the fiscal year 1929. 

Also it will be easier then to determine whether receipts from back 
taxes are to continue at a high level, or whether the decreased receipts 
from back taxes, which have been expected for some time, have definitely 
set in. Present indications are that they have. During the first five 
months of the present fiscal year, as compared with the same months a 
year ago, back tax collections aggregated $88,930,000, as compared with 
$112,683,000. Our estimate of back tax collections for the present fiscal 
year is $280,000,000. To obtain this amount it will be necessary for 
us to collect an average of $23,300,000 a month. For the first five 
months of the present fiscal year the average is a little less than 
$18,000,000 per month. 

Finally, as pointed out above, the estimated expenditures in the budget 
message do not take into consideration new legislation. Through a 
careful survey by your committee, it should be reasonably clear what 
additional expenditures are to be occasioned by new legislation. : 

You inquire what would be the effect of not passing the bill until 
after March 15, so as to permit the Congress to act on the basis of 
reasonable certainty, at least in so far as the first half of the year 
1929 is concerned. In the usual course of Congressional action it 
would not pass unitil very near that date anyway. 


New Tax Law Effective as of Jan. 1. 


On the assumption that a tax reduction bill will become a law at the 
present session of Congress, delay will occasion no loss to the taxpayers, 
or inconvenience either to them or to the Government from an admin- 
istrative standpoint. 

In so far as excise taxes are concerned, it is just as easy to make 
their reduction or repeal effective on April 15 as it is on March 15. 
In so far as the corporation income taxes are concerned, the House bill 
makes the new law effective as of Jan. 1, 1927. It is, therefore, of no 
consequence except as the first instalments, payable on March 15, may 
be affected. whether the bill becomes law in March or in April. It is 
true that if the bill becomes law on the later date, then March 15 pay- 
ments will have to be made on the basis of the Revenue act of 1926. 
But it is perfectly possible, without inconvenience, to adjust any subse- 
quent reduction in rates to the instalments, remaining unpaid and fall- 
ing due on June 15, Sept. 15 and Dec. 15, or by returning a part of 
any payments made in full. And this is likewise true of individuals, 
should the Congress finally decide to grant relief to those whose incomes 
fall in the middle brackets. ; 
No Loss to Taxpayers or Government Through Postponement of Action 

It seems to me both the taxpayers and the Government have nothing 
to lose by postponing the final enactment of the tax reducion bill until 
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after March 15. From the standpoint of the taxpayers, as the estimate 
of probable revenues at that time will be more reliable than the present 
Treasury estimates, they will be relieved of the risk of obtaining no tax 
reduction at all this year, or facing the even worse situation of a bill 
which provides a reduction in excegs of that which revenues permit. 
From the standpoint of the Government, and particularly of this de- 
partment, charged as it is with the responsibility of carrying out the 
debt reduction program, it is of the greatest importance that we sheuld 
be able to proceed with the full knowledge that the revenues of the 
Government will be adequate to meet its expenditures. 
Very truly yours, 
A. W. MELLON, 
Secretary of the Treasury. 


An item regarding the likelihood of delay by Congress 
on the bill appeared in our issue of Dec. 24, page 3429. 





President Coolidge Favors Delay on ‘Tax Bill Unless 


Secretary Mellon’s Tax Cut Is Agreed to. 

President Coolidge feels that the question whether action 
on the tax reduction bill should be delayed until after March 
15 is one for the Senate to decide, says Associated Press 
advices from Washington, Dec. 30, which add: 

The President does not regard Secretary Mellon’s reply to the suggestion 
for delay of Chairman Smoot, of the Senate Finance Committee, as being 
any recommendation to Congress for postponing action on the measure. 

If the bill followed the recommendations of Secretary Mellon calling for 
limitation of reduction to $225,000,000, the President believes, it was said 


at the White House to-day, that the measure should be passed by the 
Senate without delay. 

The President feels that the Treasury's recommendations should be 
adopted. Otherwise, he favors waiting until the tax returns next year are 
in, so that complete information on Government income will be available. 


J. B. Campbell Succeeds John J. Esch as Chairman of 
Inter-State Commerce Commission. 

Commissioner Johnston B. Campbell of Spokane, Wash., 
was on Dec. 30 unanimously elected as Chairman of the In- 
ter-State Commerce Commission to serve during the ensuing 
year in place of John J. Esch. His election, it is pointed out 
in a dispatch to the New York “Sun,” is in accordance with 
a fixed policy of rotating the Chairmanship among the Com- 
missioners for a single term. 














J. P. Morgan Becomes Chairman of Board of United 
States Steel Corporation—James A. Farrell Con- 
tinues as President—-M. C. Taylor Finance 
Chairman. 

The long-awaited announcement of the changes made 
necessary in the official makeup of the United States Steel 
Corporation by the death last August of former Judge 
Elbert H. Gary was made late in the afternoon of Dec. 27 
after the close of the stock market by the board of directors. 
The announcement, which was given out at 3:30 o’clock, 
follows: 

The Chairman of the board is no longer an executive officer of the 
company. 

Mr. James A. Farrell continues as President of the Corporation and be- 
comes its chief executive officer, under the direction and supervision of the 
finance committee and the board of directors. 

Mr. John Pierpont Morgan becomes Chairman of the board and Mr. 
Myron C. Taylor becomes Chairman of the finance committee. 

None of the directors of the Corporation when questioned 
after the meeting would make any statement other than the 
official one given out after the meeting. 

At the time of his death Judge Gary was Chairman of the 
board of directors, Chairman of the finance committee and 
a director. It had been generally expected that Mr. Farrell 
would become the chief executive of the Corporation. 
Although Mr. Morgan has been elected Chairman of the 
board, the directors in the formal announcement issued after 
the meeting were careful to point out that the Chairman is 
no longer an executive officer of the company. Mr. Farrell 
assumes his duties as the Corporation’s head under the 
direction and supervision of the finance committee and the 
directorate. The appointment of James A. Farrell as chief 
executive officer, in addition to his duties as President, 
required a change in the by-laws of the United States Steel 
Corporation. This revision was made at Tuesday’s meeting. 

Mr. Morgan, by the revision of the by-laws, will perform no executive 
duties. He will preside over meetings of the board and be responsible in 
a general way for the corporation's operations. He will be expected to give 
only a little, if any more, time to the business than he has in the past as a 
director and member of the finance committee. 

Mr. Farrell, as the President and Chief Executive Officer, will be re- 
sponsible directly for the management of the corporation. For the time 
being at least, he will be the spokesman for the corporation and in that 
capacity will succeed to a function which Mr. Gary had always reserved for 
himself. He has been acting as Chief Executive Officer since Mr. Gary's 
death. 

Mr. Taylor, according to Wall Street's interpretation of the changes, will 
be a good deal more than the nominal] Chairman of the finance committee. 
He is expected to devote the greater part of his time to the Steel Corpora- 
tion. To a large extent, and probably with very little interference, he will 
determine and carry out the financial policies. 

No act on was taken toward filling the two vacancies on the board of 
directors, those caused by the death of Mr. Gary and of William P. Palmer 








who was President of the American Steel & Wire Co., a subsidiary of the 
Steel Corp. These vacancies may not be filled until the annual meeting of 
Stockholders in April. This is the first time, so far as can be recalled, that 
Mr. Morgan has accepted an office in a large business enterprise. He is a 
director in only one other large company, the Pullman Co., and has refused, 
according to a set rule, to identify himself with any corporation in any public 
capacity. 








Subscriptions Received by “Bankers and Brokers’ Com- 
mittee’”’ of United Hospital Fund. 


James Speyer, Chairman, and Walter E. Frew, Associate 


| Chairman, of the ‘‘Bankers’ and Brokers’ Committee’’ of the 


United Hospital Fund of New York, are much gratified by 
“‘Wall Street’s’’ response to this year’s collection, contribu- 
tions having been received in excess of $100,000, the amount 
originally asked for. In addition to $94,000 previously 
acknowledged (and referred to in these columns Dee. 10, 
page 3054), the following contributions have been received 


to date: 


Previously acknowledged - -_.$94,000! Block, Maloney & Co. _-.--- 
Clarence Dillon Woot) of 2 eee 
1,000 | Carlisle, Mellick & Co_-.--.- 
500 | George C. Clark, Jr.....-.-. 
§00| Alan L. Corey.........-.-- 
500 | Finch, Wilson & Co_-_------ 


Realty Associates. ........ 


Alex. L. Sinsheimer--_-_____- 500 | First Nat'l Corp. of Boston-- 
7, a Me GF GPs wuc cusses 350| Gruntal, Lilienthal & Co.-.-- 
Willlam Fahnestock -___.--- 300 eee 
Continental Bank of N. Y._- Sel Ss oe SO GF CP. conccecs 
Dr. Ernest Fahnestock - - - - 250|8. Cliffton Mabon. -.-.-.-.---- 
preemen & Oo... ..<<cccece 250! Bernard K. Marcus. --.----. 





Hornblower & Weeks---.-_-- 


250| Mr. & Mrs. 8. C. Millett. -- 
pO | Le eee : 


250' J. K. Rice, Jr. & CO 


3338333233333SSSSSS5 


ee eee eee 250 | Harold C. Richard......--- 

Albert Rothbart........... 250 | Colonel H. H. Rogers....-- 

See Wl . PE  cncccescce 250 H. Pendleton Rogers - - ----- 
eee oe eae BEG), BP. PN, on wccncocee 

Mr. & Mrs. Paul Baerwald__ 200 | Harold Stanley ---....--.-..-- 

James C. Colgate. ......... 200 | Lawrence Turnure & Co---- 00 
Chas. E. Doyle & Co_...-.. 200: Howard O. Wood, Jr_.----- 00 
DUPE BO. « » oeéesncee 100 , Other contributions - - ----_-- 900 
Frederic W. Allen.......__- 100. 

Christian Arndt... ...-.-- 100 | 

Auerbach, Pollak & Rich'son_ 100; ‘Total subscriptions for the 

Mrs. M. Bernstein. -........ 100! year to date.......... $105,000 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


J.P. Morgan & Co., announce that effective to-day (Dec. 
31) Harold Stanley, heretofore President of the Guaranty 
Co. of New York and Vice-President of the Guaranty Trust 
Co. of New York is admitted as a partner in the Morgan 
firms in New York, Philadelphia, London and Paris. Mr. 
Stanley will replace Dwight W. Morrow, who recently with- 
drew from the Morgan banking houses to become Am- 
bassador to Mexico. 

——e— 4 

It is reported that Benjamin Joy, Chairman of the board 
of the United States & Foreign Securities Corp., an invest- 
ment trust controlled by Dillon, Read & Co., will resign to 
become a partner on Jan. 1 of Morgan et Cie., the Paris 
branch of J. P. Morgan & Co. 

——@—— 

The consolidation of the Chase National Bank of the City 
of New York and the Mutual Bank, uniting institutions with 
combined capital, surplus and undivided profits exceeding 
$105,000,000 became effective at the close of business Dec. 
28. The merger as noted in our issue of Dee. 3 (page 
3013) was approved by directors and stockholders of both 
banks on Nov. 28. As are sult of the merger, the capital of 
the enlarged Chase National Bank has been increased from 
$40 ,000 ,000 to $50,000,000 and the surplus from $25,000,000 
to $40,000,000. Rights which were given to stockholders to 
subscribe to shares of additional stock at a price of $325 a 
share, in the ratio of one new share for five of the old, expired 
Dec. 27. Of the new money raised by this offering, $75 a 
share goes to the affiliated Chase Securities Corp., increasing 
its capital and surplus by approximately $7,000,000. The 
Mutual Bank, located at 49 West 33d St., will hereafter be 
operated as the Mutual Bank Branch of the Chase National 
Bank. 

— 

The banking house of Brown Bros. & Company leased on 
Dec. 26 five floors, mezzanine and vault spaces in the 
building at 37 Wall Street for a term of one year witha 
privilege of a renewal for six months pending the erection 
of a new building on the site of their present home, 59 Wall 
Street. The lease becomes effective April 30 1928. 

— —-@qQ-—— 

Bernhard A. Duis, Vice-President and head of the foreign 
department of the National City Bank of this city resigned 
on Dee. 28. Mr. Duis will retire to private life. 

eianiiiatisials 

The National City Bank has purchased property at the 
southwest corner of Broadway and 181st Street where it will 
establish its Washington Heights branch. The property 
consists of one and two-story brick buildings. 

——e——_ 
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The stockholders of the United States Mortgage & Trust | per share, at the rate of two shares of new stock for each 
Co. of New York at a special meeting on Dec. 30 authorized | three shares of stock now held. The stock is quoted in the 


the increase in capital stock from $3,000,000 to $5,000,000, 
to which reference was made in our issue of Dec. 17, page 
3299. The stock dividend of 33 1-3% and the sale to stock- 
helders of additional stock in the ratio of one share to each 
three shares held (exclusive of stock dividend) at $250 per 
share, therefore becomes effective. Both the stock dividend 
and the rights to subscribe will be issued to stockholders of 
record at the close of business Dec. 31 1927. 

ee 





open market at $700 per share. The sale of the new shares 


| will add $100,000 to the capital aad $200,000 to surplus, 


making the new capital $250,000 and new surplus $250,000 


as against $150,000 capital and $50,000 surplus heretofore. 


The Guaranty Trust Company of New York announced | 


on Dec. 24 three official appointments at its London Offices, 
Stuart Robert Cockburn and Reginald Hale were appointed 
Assistant Managers at the London Office, and Frederick 


Kingsway Office, also in London. 


— @—_——_ 

Albert H. Wiggin, Chairman of the Board of The Chase 
National Bank, and Dr. Benjamin M. Anderson Jr., Econo- 
mist of the bank, have received from the King of Italy de- 
grees in the Royal Order of the Crown. Mr. Wiggin’s de- 
gree is that of “Grande Ufficiale del Ordine della Corona 
d'Italia,” the English equivalent of which is “Grand Offi- 
cer of the Crown of Italy,” and is the highest rank in the 
Order. Dr. Anderson’s degree is that of “Ufficiale del Or- 
dine della Corena d'Italia,” or “Officer of the Crown of 
Italy.” Information regarding the honors came from the 
Italian Ambassador Giacomo de Martino, and the degrees 
were presented by Emanuele Grazzi, Royal Consul General 


of Italy, who also presented diplomas from the Minister of | which hitherto Lee, Higginson & Co. has not been in a 


Foreign Affairs at Rome. 
—- o-—-——_ 

At a meeting this week of the executive committee of the 
Board of Trustees of the Central Union Trust Company 
of New York, A. T. Galloway, D. A. del Rio and H. F. Gib- 
son were appointed assistant Vice-Presidents. 

capella 

Opening of the new Sixth Avenue Bank of New York, the 
latest bank to be chartered by the New York State Banking 
Department, is scheduled for Jan. 3 1928, in the Hotel 
Warwick Building, Sixth Ave. at 54th St. The application 
to organize the bank was filed with the State Banking 
Department on Dec. 16. The bank will start business with 
an authorized paid-in capital of $750,000 and a surplus of 
$250,000. The number of shares of stock is 7,500 with a 
subscription price of $160 per share. The $200,000 excess 
over capital and surplus will be set up as a reserve for con- 
tingencies after payment for furniture, fixtures and organiza- 
tion expenses and will later become part of surplus. The 


entire capital and surplus are free to be invested in earning | 


assets. C. W. Korell, President, announces the personnel 
of the organization as follows: Luther G. McConnell, Vice- 
President and Cashier, and Charles L. Doty, Vice-President. 
Mr. Korell, Mr. McConnell and Mr. Doty are all former 
Vice-Presidents of the Hamilton National Bank whose 
directors recently voted to merge with the Interstate Trust 
Co. Mr. Korell started his career with National Park Bank. 
Mr. MeConnell, prior to his association with Hamilton 
National Bank, was connected with the Atlas Portland Ce- 
ment Co., Aeme Cement Corp., and was Vice-President of 
he North American Cement Corp. Mr. Doty has been 
associated with E. Naumberg & Co., and Manufacturers 
Trust, and other banking institutions. The incorporators of 
the Sixth Avenue Bank who will constitutethe Borad of 
Directors are Henry Fruhauf, Fruhauf Brothers & Co., 
John T. Geery, Geery, Guthrie & Co.; Jules G. Horine, 
Vorclone Co.; Louis Lauer, Lauer Manufacturing Co.; 
Clarence Lewis, Indemnity Insurance Co. of North America 
William Heyman, Heyman & Goodman; John A. Mullen, 
of Mullen & Bloch, Attorneys; Otto A. Schroeder, Capitalist; 
Howard Young, Howard Young’s Galleries; C. W. Korell 
and Luther G. McConnell. 


silent 

The American-Exchange Irving Trust Co. of New York 
announce that, in addition to the present arrangements for 
Group Life Insurance and Retirement and, pending the prep- 
aration of a more comprehensive plan for Thrift and Savings, 


it will make a cash distribution this year to the clerical staff | 
| all of Jersey City, at meetings Dec. 


up to two weeks’ additional pay according to length of service. 
—_@—__ 

The directors of Prisco State Bank of New York voted 
on Dec. 21 to increase the capital of the bank from $150,- 
000 to $250,000. The sale of 1,000 additional shares of stock 
was authorized and will be offered to stockholders at $300 








| 2893. 


An annual meeting of the stockholders will be held on 
Jan. 17 to act upon the proposal. The bank has declared a 
Christmas bonus ranging from one week’s salary to one 
month’s salary, and an increase in the salaries of employees, 
both depending upon the length of service. The bank, 
which is located at 73 Mulberry Street, Manhattan, was 
incorporated in August, 1924, to succeed the private bank- 
ing business conducted by the Prisco family. Until a 


“ : ‘ | few months ago practically the entire capital stock was 
Charles Wallace was appointed Assistant Manager at the | 


owned by the Prisco family, but carrying out the customer 
ownership policy now employed by many institutions, sev- 
eral hundred shares of the stock recently came into the 
hands of the public. The bank has paid dividends of $10 
per share the last two years. 


— @—-——- 

W. C. Langley, of W. C. Langley & Co., has been elected 

a director of Chemical National Bank of New York. 
— -e——_ 

The Lee, Higginson Trust Co. of Boston will open for 
business on Jan. 3 on the fourth floor of the Lee, Higginson 
office building, 50 Federal Street, adjoining the firm’s offices 
at 70 Federal Street. Besides aeting in a trust capacity, 
the institution will engage in banking in all its branches, 
accepting deposit accounts, subject to check, a convenience 


position to furnish its clients. Items regarding the new 
trust company appeared in these columns Oct. 22, page 2223, 
and Dec. 24, page 3432. The officers of the institution are: 
Chairman of the Board, George C. Lee; President, Charles E. 
Cotting; Secretary, David H. Howie; Treasurer, Winthrop 
W. Spencer; Assistant Treasurer, Arthur I. Glidden; Trust 
Officer, Malcolm C. Ware; Trust Committee, Charles 
Francis Adams, Charles E. Cotting, Francis C. Gray, 
Francis L. Higginson, Arthur N. Maddison and L. Edmund 
Zacher. 
a an 

The directors of the Mount Kisco National Bank & Trust 
Co., Mount Kiseo, N. Y. have declared the regular dividend 
of 5% and an extra 12% dividend, payable Jan. 1 1928. 


einen, 

That the recently increased capital stock of the United 
States Trust Co. of Boston has been placed on a regular 
dividend basis of $12.50 a share through the declaration by 
the Board of Directors of a semi-annual distribution of 
$6.25 a share, was reported in the Boston “Transcript” of 
Dec. 21. An extra dividend of 75 cents a share was also 
declared, both dividends being payable on Jan. 3 to stock- 
holders of record Dec. 20. In continuation the paper re- 
ferred to said: 

This is the first dividend to be declared on the bank’s stocks since 
the 100% steck dividend. On the old stock the dividend rate was $25 
per annum, so that the present disbursement is equivalent to the same 
basis. Assuming that the extra dividend is continued semi-annually the 
dividend would be equivalent to $28 on the old stock. 

ieniiae 

George Mason La Monte, State Director, and Chairman 
of the Executive Committee of the Prudential Insurance 
Company of America, and President of the firm of George 
La Monte & Son, manufacturers of safety paper, died sud- 
denly in Hotel Weylin, New York City, on Dec. 24. Mr. 
La Monte was 64 years of age. In 1911 Mr. La Monte 
served a term in the lower house of New Jersey and from 
1912 to 1916 he was the New Jersey State Commissioner 
of Banking and Insurance. He was nominated for the 
U. S. Senate in 1918, but was defeated in the election by 
Governor (now Senator) Walter E. Edge. Mr. La Monte 
was also President and a director of the First National Bank 
of Bound Brook, N. J., a director of the Delaware & Bound 
Brook Railroad. He was likewise President of the New 





| Jersey State Library Association. 


Te: ee 
The Jersey “Observer” of Dec. 28 reports that the stock- 
holders of the Union Trust and Hudson County National 
Bank, Merchants National Bank, and the Pavonia Bank, 
27, voted favorably on 

the plans to merge the three institutions. Previous refer- 
ence to the plans appeared in these columns Nov. 26, page 
The enlarged institution will be known as the Hudson 
County National Bank, indicating (says the “Observer’”) 
county-wide influence. The paper quoted adds: 
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The name was also chosen with the idea that some day legislation will 
be enacted at Washington and Trenton providing for branch banks be- 
yond municipal limits. When such acts are orn the Federal and State 
statute books the Highland Trust Company of Union City, a subsidiary, 
will become a branch of the Hudson County National Bank. 

Officers for the Consolidated institution will be chosen 
Jan. 10. 


—_@——__ 

Senator Edward I. Edwards announced on Dec. 28 his 
resignation as Chairman of the board and a director of the 
First National Bank of Jersey City, effective about Jan. 1. 
According to the Jersey “Observer,” Senator Edwards issued 
the following statement: 

“Owing to my senatorial duties in Washington and the increased de- 
mands upon my time as an executive of the New Jersey Bankers’ Security 
Company, together with other private interests, I have tendered my 
resignation as Chairman of the Board of Directors of the First National 
Bank of Jersey City.” 

setlists 

We learn that with the change in the name of the Ber- 
genfield National Bank to the Bergenfield National Bank 
& Trust Co., of Bergenfield, N. J., effective on Dec. 10, 
the institution increased its surplus from $50,000 to $75,000, 
giving it a combined capital and surplus of $175,000. On 
January 7 the institution will occupy new banking rooms, 
giving it larger quarters, with increased facilities. 

pant 

The stockholders of the Irvington National Bank of 
Irvington, N. J., will meet on Jan. 10 to vote on a proposal 
to increase the capital of the institution from $250,000 to 
$300,000. If present plans are ratified the new stock will 
be offered to present shareholders at $400 in the ratie of 
one share of new stock for each five held. The increased 
capital will become effective on Feb. 10, 1928. 

—_@e——_- 

At a special meeting of the shareholders of the Second 
National Bank of Atlantic City, held Dec. 12, the capital 
stock of the institution, which was $300,000 divided into 
3,000 shares of a par value of $100 each, was changed under 
the provisions of Section 5139 U. 8S. R. S., as amended Feb. 
25 1927, into 12,000 shares of a par value of $25 each. 

At the close of business Oct. 10 1927 the institution had 
combined surplus and undivided profits of $467,258; de- 
posits of $5,235,793 and total resources of $6,336,475. The 
bank’s officers are as follows: Isaac Bacharach, President; 
Samuel C. Clark, Vice-President; C. E. Wolfinger, Vice-Pres- 
ident and Cashier, and Louis A. Bell, Assistant Cashier. 

aoiuiinme 

The Board of Directors of the Tradesmens National 
Bank of Philadelphia have declared an extra dividend of 
2%, payable to-day (Dec. 31) to stockholders of record at 
the close of business Dec. 28. 

iiiliiameas 

That a consolidation of interests between the Guarantee 
Trust & Safe Deposit Co. of Philadelphia and the Chelten 
Trust Co. of that city (Germantown) had been arranged 
was reported in the Philadelphia ‘‘Record” of Dec. 23. 
Control of the Germantown institution, it was stated, will 
be secured by the Guarantee Trust & Safe Deposit Co. by an 
exchange of stock, share for share. The directors of both 
companies have approved the move. To carry out the plan, 
the Guarantee Trust & Safe Deposit Co. proposes to increase 
its capital stock from $1,000,000 to [$1,500,000. Of the 
additional stock, 4,000 shares will be exchanged for stock of 
the Chelten Trust Co. Both stocks have a par value of $100 
a share. The remainder of the new stock of the Guarantee 
company, it was said, will be issued to shareholders at $200 
a share. The Chelten Trust Co. has resources of $5,734,692, 
while the Guarantee Trust & Safe Deposit Co.’s resources 
are $15,970,000. Herbert W. Goodall is president of the 
latter institution, while Sheldon Potter heads the Chelten 
Trust Co. Mr. Goodall will be president of both the in- 
stitutions, it was said. It was furthermore stated that the 
Chelten Trust Co. will be continued as a separate institution. 

eieiiieiae 

The Pennsylvania State Corporation Bureau on Nov. 29 
announced approval of the incorporation of the Abington 
Bank & Trust Co., Abington, Pa., with a capital stock of 
$150,000, according to the Philadelphia ‘“‘Ledger” of Nov 
30. Charles W. Rueter of Roslyn, Pa., is Treasurer of the 


institution. 
—_e———_ 


A new financial institution has been organized in Lans- 
downe, Pa.—the National Bank of Lansdowne—according 
to the Philadelphia ‘‘Ledger’’ of Dec. 16. Frederick W. 
Kelly, who was Chairman of the organization committee, has 
been elected President of the new institution, which will open 
for business on Jan. 3 1928, at Lansdowne and Madison Aves. 








Other officers are: Frank H. Tuft, C. Edwin Hunter and 
Albert Wunderlick, Vice-Presidents, and W. A. Sullivan, 
Cashier. Mr. Tuft is President of the Metropolitan Trust 
Co. of Philadelphia, and Mr. Sullivan was formerly with the 
Continental-Equitable Title & Trust Co. of that city. The 
directorate of the new bank includes the following: Thomas 
A. Fitzgerald, A. Roy Robson, E. B. Hunt, Frank J. Me- 
Neive, Daniel H. Barrow, Albert B. MacGregor, R. B. 
Mildon, Alexander Wilson, 3d, Dr. Howard S. Busler and 
Maurice Bower Saul. The authorized capital of the institu- 
tion is $100,000, with surplus of $50,000. 


, _— 

On Dec. 9 the American Security & Trust Co. of Washing- 
ton, D. C., entered its 39th year of service. Starting in 
1889, it now has deposits of $31,558,375 and resources of 
$39,087,491. The capital stock is $3,400,000. Surplus and 
undivided profits exceed $6,700,000. From the Washington 
“Post” of Dec, 9 we take the following: 

One of the most important events in the recent banking history of Wash- 
ington, as well as in the life of the American Security & Trust Co., was 
the merger with the Home Savings Bank in 1919, this transaction not only 
nearly doubling the resources of the trust company but also providing 
it with three well-located branches. The company to-day operates four 
branch offices, all located in attractive bank buildings equipped with 
every modern banking facility. 

—e——_ 

On Dec. 6 the American Trust Co. of Baltimore declared 
a semi-annual dividend of 2% ($1 a share) on its capital 
stock (par value $50 a share), payable Jan. 1 1928 to stock- 
holders of record Dec. 20. 


—_@—_- 

Waldo Newcomer, Chairman of the Board of Directors of 
the Baltimore Trust Co., Baltimore, and President of the 
Baltimore Clearing House, has been named a member of 
the advisory board of the Bankers’ Investment Trust of 
America, according to the Baltimore “Sun” of Dec. 6, which 
went on to say: 

This company will be nation-wide in its operations and will have an 
authorized capital of 5,000,000 shares of $10 par value 6% preferred 
stock and 5,000,000 shares of no-par common stock, 

The trust has been formed under Pennsylvania laws, making it subject 
to the rigid restrictions of the Pennsylvania Securities Commission. It 


has been patterned after the English and Scottish type of investment 
trust. 


——_ @—_—_ 

On Dec. 9 the directors of the Baltimore Trust Oo., Balti- 
more, announced the election of Iredell W. Iglehart, as a 
Vice-President, according to the Baltimore “Sun” of Dec. 
10. Mr. Iglehart, who formerly was associated with the in- 
vestment banking firm of Hambleton & Co., will assume his 
new duties Jan. 1. His election, it was said, follows the re- 
cent resignations of Laurence Jones and E. Milton Berry as 
Vice-Presidents. Mr. Jones resigned to enter the investment 
banking business in Baltimore and has just established his 
own firm. Mr. Berry became Vice-President of the Inter- 
state Trust Co. of New York. 


iptinnedte 

Associated Press advices from Wheeling, West Va., on 
Dee. 17, appearing in the Cincinnati “Enquirer” of the fol- 
lowing day, stated that John A. Brandon and James B. 
Brandon Jr., former President and Chief Clerk, respectively, 
of the closed First National Bank of New Cumberland, West 
Va., following a hearing before Commissioner John W. 
Kindelberger, were held for the Federal Grand Jury on that 
day (Dec. 17) for alleged falsifying of reports made to the 
Federal Banking Department. Both defendants gave bonds. 
The complaint, it was said, against the Brandons was made 
by H. A. A. Graham, Federal Bank Examiner and temporary 
receiver of the institution which was closed a month ago by 
the Federal Banking Department. The closing ef the First 
National Bank of New Cumberland, which had resources 
of $458,200, was noted in the “Chronicle” of Dec. 3, page 
3016. 

animate 

The Pittsburgh ‘‘Post-Gazette’’ of Thursday of this week 
(Dec. 29) reported that according to an announcement made 
the previous night the Continental Trust Co. of that city 
would be merged with the People’s Savings & Trust Co. of 
Pittsburgh, effective on that day, the business of the enlarged 
institution being carried on at the quarters of the latter bank 
at Fourth Avenue and Wood Street. The absorbed trust 
company, it is understood, was capitalized at $450,000, with 
surplus and undivided profits in the neighborhood of $350,- 
000. Its deposits were approximately $1,500,000. Dr. 
John R. Morrow, President of the Continental Trust Co. 
since its organization in February 1903, is not, it is under- 
stood, associated with the enlarged People’s Savings & Trust 
Co., although some of the other officers and employees have 


entered its serviee. 
——-@———_- 
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Directors of the new bank for the Oakland district of Pitts- out the details of the consolidation, and it is contemplated 
that special meetings of the stockholders to pass upon the 


burgh (to which reference was made in our issue of July 9 
last, page 203) have announced that the formal opening of 
the institution, which will be known as the Forbes National 


Bank, will take place early in January in their recently | 


erected building at Fifth and Oakland Avenues. According 
to the Pittsburgh ‘“‘Post’’ of Dec. 16 the new institution is 
capitalized at $300,000 with surplus of like amount. It will 
conduct a general banking and trust business. Richard K. 
Mellon, son of R. B. Mellon, President of the Mellon National 
Bank of Pittsburgh, will head the new bank and associated 
with him will be William S. Phillips, Vice-President and 
Cashier, and Thomas H. McCandless, Assistant Cashier. 
Mr. Phillips has been with the Mellon National Bank for 
21 years. In addition to Mr. Mellon and Mr. Phillips, the 
directors of the new bank are: Thomas S. Baker, John G. 
Bowman, John F. Casey, E. E. Cole, A. Rex Flinn, Howard 
M. Johnson, William S. Moorehead, Henry A. Phillips and 
Edward R. Weidlein. 
denaasiibdiien 

A downtown office of the Union Trust Co., Cleveland, to 
be located upon the Public Square side of the Cleveland 
Hotel, and to be called the Terminal Square office, will be 
opened on Dec. 27. The present quarters of the office will 
be temporary. Permanent offices of the bank will be opened 
in the Terminal Building, as soon as that building is suffi- 
ciently completed. John G. Armstrong, Assistant Vice- 
President, who has been chosen as Manager of the Terminal 
Square office, began his banking career some thirty years ago 


| 


plans as formulated by the committees will be held within 
a short time, or the entire matter will be finally determined 
at the annual meetings of the stockholders of the respective 
banks, which have been noticed for Jan. 10 1928.” The 
“Free Press” furthermore stated that the plan of consoli- 
dation in no way affects the American State Bank of High- 
land Park, which a separate and distinct institution 
from the American State Bank of Detroit. A press dispatch 
from Detroit on Dec. 20, appearing in the New York “Eve 
of the same date, contained the following in re- 
“1 consolidation : 

sale of 20,000 shares of American State 
iswold-First at $400 a share. American 


option of exchanging their stock for Griswold- 
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in the personnel of the Detroit 
Trust Co., Detroit, on Dee. 22, according to the Detroit 
‘Free Press’’ of the following day. Henry Hart and Emmett 
F. Connely, formerly Assistant Vice-Presidents, were elected 
Vice-Presidents; Ernest K. Matlock, heretofore Trust 
Investment Officer, was made an Assistant Vice-President, 
and R. Y. Cutler manager of the real estate department; 
Alfred Snyder, publicity and new business department, and 
Selden B. Daume, trust department, were appointed As- 
sistant Secretaries. Other officers of the bank were re- 
elected. With regard to the new Vice-Presidents of the 


Six promotions took place 


| company, the Detroit paper said: 


at the Park National Bank, which later consolidated with | 


the First National Bank, one of the banks which united to 
form the Union Trust Co., seven years ago. 
——- @——_- 


The Indianapolis ‘‘News’’ of Dec. 10 stated that a payment 
of 40% of their claims would be made to the depositors of 
the defunct J. F. Wild & Co. State Bank (which failed on July 
30 the present year) on or before Dee. 20, a formal order 
authorizing the co-receivers, Richard L. Lowther and 
Eugene H. Iglehart, to make the first payment having been 
approved by Judge Mahlon E. Bash of the Probate Court on 
Dec. 9. The *‘News’’ went on to say in part, as follows: 

The first checks will be sent to depositors early next week. There are 
approximately 12,000 depositors and they have been divided into three 
groups and each group will receive checks on different days in order to 
avoid congestion. 

The preferred creditors, whose claims amount to about $450,000, will be 
paid in full on or before the same date. The depositors will receive about 
$1,400,000 and the total amount of the payments to depositors and preferred 
creditors will be approximately $1,850,000. Further payments will be 
made to depositors after other assets of the bank have been sold. 

The failure of the J. F. Wild & Co. State Bank, which 
was capitalized at $100,000, was referred to in our issues of 
Aug. 6 (page 739) and Aug. 20 (page 1013). 

——-—— @——_- 

The Detroit ‘‘Free Press’’ of Dec. 8 stated that, according 
to Emory W. Clark, Chairman of the board of directors 
of the First National Bank of Detroit, a plan will be sub- 
mitted to the respective stockholders of the First National 
Bank and its affiliated institution, the Central Savings 
Bank, at their annual meetings in January, for a complete 
consolidation of the banks under the title of the First Na- 
tional Bank in Detroit. Continuing, the paper mentioned 
said: 

These banks have been under the same ownership but operating under 
separate charters since 1919. The proposed change will not in any way 
affect the customers or personnel of the banks, at either the main banking 
offices or at any of the branches. 

When the plan is approved by the stockholders, the bank will operate 
under its national charter, which will allow the consolidated institution to 
Carry on every phase of the banking business heretofore handled under 
separate charters. The financial structure will show $7,500,000 capital, 
$9,500,000 surplus and undivided profits in excess of $2,000,000. 

The relationship of the First National Co. of Detroit, the securities divi- 
sion of the First National Bank, is not affected. 

o——_ 


The respective directors of the Griswold-First State Bank 
of Detroit and the American State Bank of that city an- 
nounced on Dec. 20 that a union of the two institutions was 
favored by both boards and tentative plans have been 
agreed upon with respect to the methods of such consolida- 
tion, according to the Detroit “Free Press” of Dec. 21. The 
plan contemplates, it was stated, an exchange of securities 
by the stockholders of the American State Bank for shares 
of the Griswold-First State Bank, provision also being made 
through a syndicate of the directors of the Griswold-First 
State Bank, whereby such of the stockholders of the Ameri- 
can State Bank as do not desire to exchange may have an 
opportunity of disposing of their shares for cash. “Com- 
mittees of the respective banks have been appointed to work 
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Mr. Hart and Mr. Connely will head the bond department of the com- 
Mr. Hart is a well-known authority on municipal bonds. He 
entered the bond department of the company in 1916 after practicing law 
for one and one-half years in Detroit. Mr. Connely has been with the 
bond department of the company since 1920, and is in charge of the sales 
work. Both Mr. Hart and Mr. Connely are officers of the Detroit com- 
pany, an affiliated organization with offices in New York, Boston, Chicago 
and San Francisco. 

The roster of the bank is now as follows: Ralph Stone, 
Chairman of the Board; McPherson Browning, President; 
Sidney T. Miller and James E. Danaher, Senior Vice- 
Presidents; Lawrence K. Butler, Charles P. Spicer, Harry L. 
Stanton, Julius C. Peter, Charles E. Hilton (and Secretary), 
Henry Hart and Emmett F. Connely, Vice-Presidents; Wil- 
liam J. Thomas, Treasurer; Frederick J. MeGavin, Julius H. 
Moeller, Raymond H. Berry and Ernest K. Matlock, As- 
sistant Vice-Presidents; Norton J. Miller, Assistant Treas- 
urer; Harold R. Crusoe, Nathan C. Menta, Paul R. Barton, 
R. Y. Cutler, Alfred Snyder and Selden B. Daume, Assist- 
ant Secretaries; H. C. Van Every, Auditor; Ralph F. Khuen, 
manager of bond sales; Osear L. Buhr, manager of corporate 
bond division, and D. H. Campbell, manager of municipal 
bond division. 

— 

On Tuesday of this week (Dec. 27) formal action was 
taken by the respective directors of the People’s State Bank 
of Detroit and the Wayne County & Home Savings Bank of 
of that city looking towards a consolidation of the institu- 
tions, according to the Detroit ‘‘Free Press’’ of Dec. 28. 
The new organization, which will be known as the People’s 
Wayne County Bank, will have a total capital fund of 
$36,500,000; deposits in exeess of $250,000,000, and total 
resources of more than $290,000,000. According to the paper 
mentioned, it will rank fifteenth among the 40,000 banks of 
America and thirty-fifth among all the banks of the world” 
It will have 96 banking offices in Detroit and five affiliated 
banks in Highland Park, Hamtramek and Fordson. Its 
depositors will number 415,000. The statement announcing 
the merger plan, which was issued jointly by John W. 
Staley, President of the People’s State Bank, and Julius H. 
Haass, President of the Wayne County & Home Savings 


Bank, (as published in the ‘“‘Free Press’’) said in part: 

Julius Haass will become Chairman of the board and John W. Staley 
President of the enlarged institution. The board of directors and the en- 
tire official and clerical staffs will continue to serve in their respective 
capacities. The head office of the bank will be in what is now the main 
office of the Peoples State bank at Fort and Shelby Streets, which has one 
of the largest six banking rooms in the country. 

The main office of the Wayne County and Home bank, will be known as 
the Griswold-Michigan office, and will continue to serve its clientele, but 
with increased facilities. All of the branches of the two banks will 
continue to operate as at present, though in three or four locations branches 
may be combined at some future time. 

The capital of the enlarged bank will be the combined capital of the two 
banks, the stockholders of each receiving share for share alike in the Peoples 
Wayne County bank. 


Meetings of the stockholders of both the institutions will 
be held on Jan. 10, it is understood, to ratify the proposed 
consolidation. 


yA 


_ 


——- @—_-- 
The Detroit ‘‘Free Press’ of Dec. 24 stated that directors 
of the Bankers’ Trust Co. of that city at their annual meet- 
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ing had re-elected all officers of the company for the ensuing 
year, according to an announcement the previous day, 
Dec. 23. The surplus fund of the institution was increased 
to $700,000 from $650,000 and the regular quarterly divi- 
dend of 3%, payable Jan. 3 to stockholders of record Dee. 
27, was declared. The re-elected officers were named as 
follows: Arthur Webster, Chairman of the board; Walter C. 
Brandon, President; Frank W. Hubbard, Edwin Denby and 
Ralph Nixon, Vice-Presidents; Harry W. Hanson, Secretary 
and Treasurer; and Birday E. Cole and Arthur A. Prabel, 
Assistant Secretaries and Assistant Treasurers. 
| stilts. 

According to the Chicago ‘‘Journal of Commerce” of Dec. 
22, announcement was made on Dee. 21 that Murray Mac- 
Leod, President of the Albany Park Bank of Chicago, will 
be President of a new institution formed by the consolidation 
of the Albany Park National Bank and the North Park 
Trust & Savings Bank of Chicago, which will begin opera- 
tions on Jan. 7. The new organization will be known as the 
Albany Park National Bank & Trust Co. Continuing the 
paper mentioned said: 

The Albany Park stockholders are scheduled to meet Jan. 19 to approve 
an increase from $100,000 to $300,000 in capital stock and the exchange 
of additional stock for shares of the North Park bank under the terms of the 
merger agreement. 

It is planned also to vote upon an increase of $25,000 in surplus, which 


would make the bank’s surplus $100,000. The combined resources will 
total $6,000,000. 





oe Se 

Stockholders of the North Avenue State Bank of Chicago 
at their regular annual meeting on Jan. 10 1928, will be 
asked to ratify a proposed increase of $100,000 in the bank’s 
capital, raising the same from $500,000 to $600,000, to be 
effected by the distribution of a 20% stock dividend out of 
undivided profits account pro rata to stockholders of record 
Jan. 10. The personnel of the North Avenue State Bank is 
as follows: Landon Cabell Rose, President; Thomas A. 
Fitzsimmons, Vice-President; Roscoe L. Tearney, Cashier; 
W. G. Zander, Secretary; Walter R. Lotz, George B. Frick, 
Herbert E. Krantz and Vincent E. Ferrara, Assistant 
Cashiers, and Berthold Mueller, Manager of the Foreign 


t. 
Departmen 


The Lake State Bank of Chicago has changed its title to 
the Old Dearborn State Bank and removed to new quarters 
at the corner of Wabash Avenue and Lake Street, that city. 
Formal opening of the new banking rooms took place on 


Dec. 7. The then approaching changes were referred to in 


the Chicago “Journal of Commerce” of Dec. 2, which said: 

The Lake State Bank will move into its new quarters tomorrow in the 
24-story building recently completed at the northeast corner of Lake 
Street and Wabash Avenue, site of historic Fort Dearborn, on the 124th 
anniversary of the occupation of the fort by the First Regiment, United 
States Infantry. The bank takes a new name and beginning a new era 
as the Old Dearborn State Bank. Formal opening has been set for next 
Wednesday. A historical display is being arranged for the opening. The 
American Fur Company bought the government factor’s cabin in 1818, 
fifteen years after the troops moved in, and did a banking business in 
connection with trading with the Indians. 
oe 

A new Chicago financial institution—the Belmont- 
Sheffield Trust & Savings Bank—was opened in temporary 
quarters at 1002 Belmont Ave., that city, on Dec. 17, ac- 
cording to the Chicago ‘Journal of Commerce”’ of Dec. 18° 
Construction of a six-story bank and office building will 
begin, it was stated, early in 1928. It will be located at the 
southwest corner of Belmont and Sheffield Avenues and will 
cost, it is stated, in the neighborhood of $600,000. Com- 
pletion of the structure is expected by January 1929. The 
new bank is capitalized at $200,000 with combined surplus 
and contingent fund of $70,000. Loop depositary facilities, 
it was said, would be taken care of through the State Bank 
of Chicago. The personnel of the institution is as follows: 
J. H. Johnson, President; Earl M. Anderson (and Cashier), 
C. J. Schwarting and George F. Anderson, Vice-Presidents, 
and Roy Segerstein, Assistant Cashier. 

-—_——_ @—-- — 

With reference to the approaching merger of the Standard 
Trust & Savings Bank of Chicago with the National Bank 
of the Republic of that city, noted in our issue of Nov. 5 1927, 
page 2482, the Chicago “Journal of Commerce”’ of Dec. 16 
printed the following: 

Another step in the physical consolidation of the Standard Trust & Sav- 
ings Bank with the National Bank of the Republic has been taken with the 
declaration of the regular dividend of 24% on the stock of the former 
the authorization of a Christmas bonus for employees and announcement 
of the plan for distributing to stockholders assets not included in the 
merger. 

Stock of the Standard Trust deposited will be exchanged for National 
Bank of the Republic shares under the plan recently approved by the stock- 
holders of both institutions and in addition ‘‘certificates of interest’’ will be 
given for each share turned in. These certificates will entitle Standard 


Trust stockholders to share equitably in whatever distribution of assets 
is later made. Charles S. Castle, President of the bank, points out that at 








he present time the extent of these distributions cannot be estimated, but 
hat they will be substantial. 


en eae 

Adolph 8S. Helquist, President of the Liberty Trust & 
Savings Bank, of Chicago, was the recipient on Dec. 12 of 
a gold book representing a quarter of a million dollars in 
new business, presented by customers of the bank. The 
occasion was the fifteenth anniversary of this institution. 
The testimonial contained the signatures of West Side 
business men who were active in obtaining new accounts 
and new friends for their bank. The Liberty Trust & 
Savings Bank located at Roosevelt Road and Kedzie Ave 
nue, was organized Dec. 12 1912 with a capital of $250,000; 
to-day it reports an invested capital of over $1,000,000 
and resources of $12,000,000. At a meeting of the directors, 
Dec. 8, the surplus of the bank was increased from $250,- 
000 to $300,000, and the regular 244% quarterly dividend 
was declared. 

ieee 

That the respective stockholders of the Garden City Trust 
Co., Garden City, Mo., and the Bank of Garden City of that 
place, had on Dec. 16 voted to consolidate the institutions 
was reported in special advices from Garden City on Dec. 
16 to the St. Louis “Globe-Democrat.’’ The new bank, the 
dispatch stated, will be entitled the Garden City Bank and 
will have a capital of $34,000 with surplus of $10,000. 

pe 

Closing of the Huntsville Trust Co., Huntsville, Mo., by 
its directors on Nov. 21, following the sudden death of its 
President on Nov. 16, was reported in a special dispatch 
from Jefferson City, Mo., on Nov. 21 to the St. Louis 
“Globe-Democrat.” The institution, it was said, was the 
forty-fourth State bank to close in Missouri since the first 
of the year. The dispatch said in part: 

The directors wired Finance Commissioner S. L. Cantley of their action 
in ordering the doors of the company closed and he directed Bank Exam- 
iner F. A. Guiles to go to Huntsville and take charge. 

The President of the company, E. C. Treman, died suddenly last Wednes- 
day. There are no details of the failure available here otherwise than the 
last sworn statement of condition of the company, made as of the call 
issued by the Finance Department as of Aug 25 1927. 

This showed loans, $204,951.38; cash on hand and due from other banks 
and bankers, $21,171.90: bills payable, $60,000; capital, $50,000; sur- 
plus, $5,000; total deposits, $159,000, and total resources, $275,698.29. 

Callie Halliburton is Secretary of the company, which was chartered in 


1921 and was successor of the failed Hammett Banking Co., which had 
operated for 50 years. 





| 
Purchase of a controlling interest in the National Ex- 
change Bank of St. Paul, St. Paul, Minn., by David C. 
Shepard, President of the institution, in association with 
members of the Shepard family, was announced in that city 
on Dec. 12, according to the St. Paul “Pioneer-Press” of the 
following day. The Shepard group, it was stated, long 
prominent in the business and social life of the city, pur- 
chased the stock of the National Exchange Bank formerly 
held by the American National Bank, Merchants’ National 
sank and First National Bank, all of St. Paul. Mr. Shep 
ard, who formerly was Vice-President of Finch, Van Slyck 
& McConville, was elected President of the National Ex- 
change Bank in April 1926 and will remain in that position, 
becoming permanently identified with the institution. He 
announced, it was stated, that management of the institu- 
tion will continue under its present officers. These include, 
besides Mr. Shepard, C. E. Johnson, Vice-President; ©, T. 
Dedon, Cashier; D. L. Carroll, Manager of the credit de 
partment, and A. W. Warn, Assistant Cashier. Mr, Shepard 
was further reported as saying that the steady increase in 
deposits have convinced him that the bank is assured of 
a splendid opportunity for service to the residents and busi- 
ness interests of St. Paul and the Northwest. At the last 
national bank call, Oct. 10, it was stated, the bank’s deposits 
were $4,255,293 and its resources $4,774,510, a substantial in- 
crease over 1926. The bank is capitalized at $250,000 with 
a surplus of $50,000. The “Pioneer-Press” furthermore 
stated that the Shepard fortune was founded by the late 
D. C. Shepard, pioneer railroad builder and associate of 
J. J. Hill, the “empire builder,” and has been used to de 
velop many lines of St. Paul business. 
—_@——_- 

Advices from Bismarck, N. D. on Dee. 13, appearing in 
the St. Paul ‘“‘Pioneer-Press’’ of the following day, reported 
that the North Dakota State Banking Department on 
Dec. 13 had announced the closing of the Colgate State 
Bank at Colgate, Steel County, a small institution with 
combined capital and surplus of $12,000 and deposits of 
$52,000. 


—e—- 
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A dispatch from Tulsa, Okla., by the Associated Press on 
Dec. 10, appearing in the “Oklahoman” of the following day, 
stated that Colonel Patrick J. Hurley had resigned the Pres- 
idency of the First Trust & Savings Bank of Tulsa, and Omer 
K. Benedict, heretofore Vice-President, Secretary and Treas- 
urer, had been unanimously chosen President in his stead. 
Mr. Hurley, it was said, would continue to serve as a direc- 
tor and also as a director of its affiliated institution, the 
First National Bank of Tulsa. At the same meeting, the 
directors elected C. C. Roberts Vice-President, Secretary and 
Treasurer, to succeed Mr. Benedict in these capacities. Mr. 
Roberts, it is stated, was Chairman of the Board of Direc- 
tors of the United Savings & Loan Association, and an ex- 
perienced banker and financier. 


° 

The Bank of Ayden, Ayden, N. C., an institution capitalized 
at $100,000, was reported closed in the following press dis- 
patch from Kinston, N. C., on Dec. 1, appearing in the Ral- 
eigh “News and Observer” of Dec. 2: 

The Bank of Ayden, State institution at Ayden, failed to open today 
(Dec. 1). The officers announced that ‘frozen loans” and dwindling de- 
posits had caused the suspension. The directors decided to close the 
institution after a conference yesterday. J. R. Smith, the President, said 
it is believed depositors will not lose anything. Except for the frozen 
loans the affairs of the bank are in good shape, it is said. Operations will 
not be resumed. 

—- e——_ 


A. J. Orme, heretofore a Vice-President of the Atlanta 
Trust Co., was unanimously elected President of the in- 
stitution at a meeting of the directors on Dec. 14 to succeed 
Eugene R. Black, according to the Atlanta “Constitution” 
of Dec. 15. Mr. Black will become Governor of the Atlanta 
Federal Reserve Bank in January as noted in our issue of 
Dec. 17, page 3286. Mr. Orme, it is understood, will not 
assume his duties as President until after the annual meeting 
of the bank’s directors next month. The new President- 
elect, who is one of the best known bankers in the State 
of Georgia, joined the Atlanta Trust Co. as a Vice-President 
in 1922. He was born in Atlanta and attended the public 
schools of that city. Later he was graduated from the 
Virginia Military Institute, Lexington, Va., and the Atlanta 
Law School. He practiced law in Atlanta from 1904 to 
1922, when he entered the Atlanta Trust Co. The Atlanta 
Trust Co. is capitalized at $1,500,000. Its Vice-Presidents 
at present, in addition to Mr. Orme are Snowden McGaughy, 
Charles H. Black and Robert E. Harvey. 





The title of the Central National Bank of Albany, Ala. 
has been changed to the Central National Bank of Decatur, 
Ala. to conform to change in name of place in which the 
bank is located. 

——-o——_- 


Effective Nov. 29 the City National Bank of Rockwood, 
Rockwood, Tenn., with capital of $50,000, was placed in 
voluntary liquidation, the institution being absorbed by 
the Rockwood National Bank of the same place. 

~~ e—- 

A charter was issued by the Comptroller of the Cur- 
rency on Dec. 22 for the National Bank of Gulfport, Miss., 
@ conversion of the Bank of Gulfport. The new bank is 
capitalized at $125,000. L. N. Dantzler is President and 
E. 8. Taylor, Cashier. 

—@——_ 

On Dec. 6 at a meeting of the Meridian (Miss.) Clearing 
House Association C. M. Lawrence was elected President 
and Manager and B. J. Carter, Jr. Vice-President. 





C. Francis Cocke has succeeded his father, the late Lucian 
H. Cocke, as a Vice-President and a director of the First 
National Exchange Bank of Roanoke, Va., according to the 
New York “Journal of Commerce” of Dec. 13. 

——_@——_- 

The National Bank of Commerce, Tampa, Fla. (cap- 
italized at $200,000) went into voluntary liquidation. The 
institution has been taken over by the Citizens’ Bank & 
Trust Co. of Tampa. 


—_@——_- 

At the regular December meeting of the Board of Direc- 
tors of the Hibernia Bank & Trust Co. of New Orleans on 
Dec. 16, five new directors were elected, as follows: C. E. 
Meriwether, President American Turpentine & Tar Co. ; 
Joseph Reuther, head of the bakery company of the same 
name; W. B. Reily Jr., President of the Standard Coffee 
Co., Inc.; Harry B. McCloskey of McG@loskey Bros., whole- 
sale grocers, and Willis G. Wilmot, Vice-President, Hibernia 
Securities Co., Inc. Mr. Meriwether has been a resident of 
New Orleans since 1905, and in addition to his activity as 





head of the American Turpentine and Tar Company, is also 
Vice-President of the Marine Paint & Varnish Co. Mr. 
Reuther has been active in various civic capacities, and for 
nine years served as a member of the New Orleans School 
Board. Mr. Reily, besides being President of the Standard 
Coffee Co., Inc., is Vice-President of Wm. B. Reily & Co., 
Inc. Mr. McCloskey is a son of the late Hugh McCloskey, 
who for many years was Chairman of the Board of the 
Hibernia Bank & Trust Co. Mr. Wilmot has been affiliated 
with the Hibernia Bank & Trust Co. and the Hibernia Se- 
curities Co., Inc., since leaving college. The newly elected 
directors increase the directorate of the Hibernia Bank & 
Trust Co., to thirty-five, representing twenty-eight different 


| lines of business. 


—e——_-_ 
The First National Bank of Comanche, Tex., with 
capital of $100,000, went into voluntary liquidation on 


Dec. 7 and is now merged with the First State Bank of 
| Comanche. 


——@—— 

The Citizens’ National Bank of Weatherford, Texas, and 
the Parker County National Bank of that place, were con- 
solidated on Dec. 6, under the charter and corporate title of 
the Citizens National Bank of Weatherford with capital 
stock of $100,000. 


— Qe 

We are advised by the Los Angeles First National 
Trust & Savings Bank, Los Angeles, that R. B. Hardacre, 
President of the California Bankers’ Association, on Dee. 1 
was elected Executive Vice-President of the institution, 
effective Jan. 1, according to an announcement by the bank’s 
President, Henry M. Robinson. Mr. Robinson said: 


The coming of Mr. Hardacre into the Los Angeles First National in 
the capacity of Executive Vice-President gives additional strength to an 
already outstanding executive group as he has been for nearly twenty 
years one of the banking personalities of Southern California. He has 
been a Vice-President and Director of the Security Trust & Savings Bank, 
having first entered their service in 1908. He is also a director of the 
Gladding McBean Corporation and of the Pacific Indemnity Co. Before 
coming to California Mr. Hardacre was connected with the First National 
Bank of Chicago, his native city. 


—_e—_——_ 

The Los Angeles ‘“Times’’ of Dec. 14 stated that favorable 
progress in the first year of business was reported to the 
stockholders of the Pan American Bank of California of that 
city at the annual meeting on Dec. 13. F. W. Smith, Presi- 
dent of the institution, reported that the bank had acquired 
17,000 accounts in eleven and one-half months of actual oper- 
ation and has deposits totaling $5,800,000. Commercial ac- 
counts, according to Mr. Smith’s report, it was said, in- 
creased in the same period from 364 on the opening day to 
3,683, and savings accounts from 251 to 12,934. The fol- 
lowing officers were re-elected for the ensuing year as follows: 
F. W. Smith, President; Will E. Morris, Executive Vice- 
President; John H. Roberts, Vice-President; H. B. Hening, 
Vice-President and Secretary; Theodore T. Hull, Vice-Presi- 
dent and Counsel; Earl Akers, Vice-President and Trust 
Officer; S. A. Lanning, Cashier; F. L. Wilkins, Assist Vice- 
President; H. S. Pierce, James M. McEvers, William H. 
Laughlin and W.S. Short, Assistant Cashiers; W. J. Ramsey 
Jr., Assistant Trust Officer, and J. O. Miller Asst. Secretary. 

inainiiiiednin 

At a meeting on Dec. 16 of the Board of Directors of the 
First Securities Company (an auxiliary of the Los Angeles- 
First National Trust & Savings Bank), C. F. Seidel and R. 
H. Parsons were elected Vice-Presidents of the company. 

Mr. Seidel has been with the Los Angeles-First National 
Trust & Savings Bank since June 26 1904 when he entered 
the service of the then Los Angeles Trust & Savings Bank, 
the name of which was changed on Sept. 16 1922 to the 
Pacific-Southwest Trust & Savings Bank. Mr. Seidel was 
successively promoted to Assistant Cashier and to Junior 
Vice-President of the bank, which was consolidated on Sept. 
1 last with the First National Bank of Los Angeles, under 
the name of the Los Angeles-First National Bank. He has 
also been with the First Securities Company since the lat- 
ter’s inception. Mr. Seidel prior to coming to Los An- 
geles was a member for three years of the Board of Trade 
of Chicago, his native city. Mr. Parsons has been in the 
investment banking business since 1914, with the exception 
of from April 1917 to December 1918, when he served for 
the duration of the World War as a lieutenant, junior grade, 
in the United States Navy. He was one of the organizers 
in 1920 and a member of the bond house of Baer, Brown 
and Parsons, and became associated with the First Securi- 
ties Company when it acquired his firm on Oct. 1 1921. 
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Mr. Parsons, a native of Schuyler, Neb., received his educa- 
tion in Los Angeles and Long Beach schools and was in 
business in San Francisco for a short time before coming to 
Los Angeles and Pasadena. 

The election of Mr. Seidel and Mr. Parsons follows closely 
the election of E. C. Sterling as Vice-President, whose firm 
of Stevens, Page & Sterling was recently consolidated with 
the First Securities Company. 

——_¢@——_- 

The Seattle National Bank of Seattle, Wash., has an- 
nounced the declaration of three dividends by the directors 
of the bank. First, decision to pay the stockholders, out 
of the earnings of the bank, a stock dividend of 100%; 
second, the declaration of a quarterly dividend of 6%, pay- 
able Jan. 3 to stockholders of record at the close of business 
Dec. 31; and third, decision to pay also a special dividend 
of 30%, amounting to $300,000, with the understanding that 
this amount will be used in paying for stock of a Seattle 
Nationa! Investment Company, to be organized and con- 
ducted in conjunction with the business of the bank. At 
the annual meeting of the bank’s stockholders on Jan. 10 
the board of directors will submit their dividend action to 
the stockholders for approval. 

eealliemacies 

A special dispatch from San Francisco to the “Wall Street 
Journal” on Wednesday, Dec. 21, stated that the San Fran- 
cisco Bank of that city had declared an extra dividend of 
$60 a share in addition to the regular quarterly dividend of 


$60 a share, both payable Jan. 3. Previously, it was stated, | 


the institution had been paying $52.50 extra and $60 quar- 
terly. 
incase 

H. R. Gaither, heretofore Vice-President and Cashier of 
the Pacifie National Bank of San Francisco since its organi- 
zation in 1924, was elected President of the institution on 
Dee. 19 to succeed E. W. Wilson, who recently resigned, 
according to the San Francisco ‘‘Chronicle’’ of Dec. 20. 
At the same meeting Verne R. Pentecost and Homer Petner, 
formerly Assistant Vice-Presidents, were elected Vice- 
President and Cashier and Vice-President and Secretary, 
respectively; E. O. Kaufmann, heretofore an Assistant 
Cashier, was promoted to a Vice-President, and J. T. 
Morrice was made an Assistant Cashier. Roy C. Ward, 
former President of the Commercial Club, it.was said, was 
made a director. It was also stated that other officers are 
to be named at a later meeting of the directors, according to 
J. W. Mason, Chairman of the board. In an announcement 
of the (then) proposed election of Mr. Gaither as head of 
the institution Mr. Mason was reported in the San Fran- 
cisco ““Chronicle’’ of Dec. 7 as saying that Mr. Wilson, the 
former President of the bank and one of its founders, had dis- 
posed of his stock in the institution and retired from the 
banking business. The same paper, furthermore, reported 
Mr. Mason as saying in his letter to the stockholders that the 
Pacific National Bank was an independent institution and 
would always continue as an independent local bank. The 
bank is capitalized at $1,000,000 with surplus of $200,000, 
and has total resources of $10,000,000. 

deitntlicini 

According to the San Francisco ‘“‘Chronicle’’ of Nov. 20 
announcement was made the previous day that the 
Dairyman’s Bank of Valley Ford, Somona County, Cal., 
together with its branches at Point Reyes and Tomales, in 
Martin County, have been purchased by the United Bank & 
Trust Co. of San Francisco, through its holding company, 
the French-American Corporation. The acquired bank is 
eapitalized, it is understood, at $200,000, with surplus and 
undivided profits of $125,000, and has deposits in excess of 
$1,000,000. It was furthermore stated that the bank and 
its branches will not be assigned to any group for operation, 
but will, at least for some months, continue as separate units 
of the general United Bank & Trust Co. system. 

In its issue of Nov. 24 the same paper stated that the 
First National Bank of Turiock, Cal., and the Commercial 
Bank of that plaee, affiliated institutions, were acquired by 
the United Bank & Trust Co. of Nov. 23. These two banks, 
it was said, have combined deposits of $3,500,000 and total 
resources of $3,800,000, and are headed by Howard Whipple, 
with his brother, T. B. Whipple, as Vice-President. For 
the time being, it was said, the institutions will continue as 
separate banks with officers unchanged, and will be operated 
as subsidiaries of the recently formed Security Bank & Trust 
Co. of Bakersfield, Cal., which is a subsidiary of the French- 
Ameriean Corporation. 








A still more recent issue of the paper mentioned (Dec. 1) 
reported that, according to official announcement, four 
new California banks were added to the United Bank & 
& Trust Co.’s chain of institutions on Nov. 30, namely the 
First National Bank of St. Helena, the First Savings Bank 
of St. Helena, the Bank of Ripon, and the First National 
Bank of Ripon. These institutions, it was stated, were 
purchased through the French-American Corporation and 
probably would be operated by the Security Bank & 
Trust Co. of Bakersfield. The two St. Helena banks, it was 
stated, have operated under the same management for many 
years and are among the oldest banks in the Napa valley. 
They have resources of more than $2,000,000 and are 
headed by F. L. Alexander with F. L. Alexander as Cashier. 
The personnel of the institutions, it is understood, will re- 
main unchanged. Withregard to the two Ripon banks, it 
was said, that their combined resources are estimated at 
more than $900,000. H. L. Dickey is President of both 
banks and T. C. Smithers, Cashier. The Bank of Ripon 
was founded in 1910 and the First National Bank in 1921. 
The institutions will be consolidated on the first of the 
year and the enlarged bank located in the Bank of Ripon 
Building. According to President Dickey, the personnel of 
the institutions will not be changed for the present. 

A yet more recent issue of the ‘‘Chronicle’’ (Dec. 3) 
stated that the Bank of Arroyo Grande, at Arroyo Grande 
in San Luis Obispo County, has been purchased by the 
United Bank & Trust Co. and the institution is now being 
operated as one of the subsidiaries of the French-American 
Corporation. Continuing the ‘“Chronicle’’ said: 

The Bank of Arroyo Grande is one of the oldest and most substantia! 
of the mid-Coast banks, and has capital stock of $100,000, surplus and un~ 
divided profits of $60,000, and deposits of about $725,000, making total 
assets of nearly $900,000. The officers include J. R. Gibson, President: 
W.A. Conrad Jr., Vice-President, and J. 8. Gibson, cashier. The directors: 
who will continue as an advisory board, include the officers and J. Benchi- 
mol, R. E. Easton, Joe Dutra and T. Olohan, all well known residents of 
Southern San Luis Obispo county. 

The bank also operates a branch at Pismo Beach, about five miles north 
of Arroyo Grande, which branch was also acquired by the United. 

Still again in its issue of Dec. 7 the San Franciseo paper 
stated that announcement was made on Dec. 6 of the pur- 
chase by the Security Bank & Trust Co. of Bakersfield of 
the Webster Street branch of the Citizens National & 
Savings Banks of Alameda, the main institution of which was 
recently acquired by the Bank of Italy National Trust & 
Savings Association. The Alameda bank through the deal, 
it was said, becomes one of a chain of 17 banks operated by 
the Bakersfield bank. The personnel will remain the same, 
it was declared, with the promotion of C. R. Ohlson to 
Manager. 

According to advices by the Associated Press from San 
Francisco on Dec. 13, printed in the Los Angeles ‘““Times”’ 
of Dee. 14, the Bank of Pacific Grove, in Monterey County, 
Calif., was on that date (Dec. 13) purchased by the United 
Bank & Trust Co. through the French-American Corp. 
Continuing the dispatch said: 

The Bank of Pacific Grove has capital of $100,000 surplus and undivided 
profits of $78,000, and deposits of $1,362,000, with total assets of $1,538,- 
765. E.8. Johnson is President and G. W. Eckhart, Cashier. Officers and 
employees of the bank will remain the same, and the board of directors will 
continue as an advisory board. 

For the present the bank will operate as an independent unit of the 


United system, and will not, for some time at least, become a branch of 
any of the parent company’s operating companies. 


a Sd 


Two more California banks, the Bank of Orland and the 
Bank of Antioch, were purchased by the United Bank & 
Trust Co. through the French-American Corp. on Dec. 19, 
according to the San Francisco ‘‘Chronicle” of Dec. 20, 
which said in part: 

According to Leon Bocqueraz, Chairman of the Board of the United 
Bank, the Bank of Orland will continue to operate for the present as 
an independent bank, Later it will become a unit in the chain of the 
Security Bank & Trust Co. of Bakersfield, which is an operating institu- 
tion for the United Bank and French-American Corp. 

Capitalization ef the Bank of Orland consists of $100,000 in capital 
stock, a surplus of $25,000 and undivided profits of $4,000. Commercial 
and savings deposits aggregate in excess of $655,000. Executives of the 
institution are: President, G. A. Barcelous and Cashier, E. M. King. 

The Bank of Antioch was also sold to the United Bank & Trust Co. 
of San Francisco through the French-American Corp. yesterday. There 
will be no changes in the personnel, according to the announcement. 
W. W. Morgans of Brentwood is President of the bank and R. V. Davis 
is Cashier. e 

Finally, on Dee. 23 (according to the ‘Chronicle’ of 
that date) announcement was made by Leon Bocqueraz, 
Chairman of the Board of the United Bank & Trust Co., 
that the First National Bank of Redlands, in San Bernardino 
County, had been acquired by the United Bank & Trust 
Co. through the French-American Corp. The acquisition 


of this bank was reported as follows: 
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The First National Bank of Redlands, in San Bernardino County, 
has been purchased by the French-American Corp. for the United Bank 
and Trust Co., and makes the sixty-first unit of that rapidly expanding 
system, it was announced to-day (Dec. 23) by Leon Bocqueraz, Chairman 
of the Board of the United Bank & Trust Co. 

The First National Bank of Redlands will be operated for the present 
as an independent unit. 

A. T. Park is President and J. C. Sexton Cashier of the First National 
Bank of Redlands, which has a capital stock of $100,000, surplus and 
undivided profits of $32,500, commercial deposits of $422,199, savings 
deposits of $392,940, and total resources of $947,641. The bank is a 
member of the Federal Keserve System. 

That a bond department had been established for the 
service of customers of the United Bank & Trust Co. was 
announced by Chairman Boequeraz on Dee. 20, according 
to the San Francisco “Chronicle” of the following day. 
The new department, it was stated, will be managed by 
R. A. Christie, who has been identified with one of the 
largest banks in the country for nearly eight years. The 
bond department will both deal in securities of the highest 
type and supervise the investments of the United Bank 
and its affiliated organizations, the Security Bank & Trust 
Co. of Bakersfield, and the French-American Corp. 

The “Chronicle” of the next day (Dec. 22) stated that 
the United Bank & Trust Co. had announced on Dee. 21 
that Mr. Christie had been elected a Vice-President of the 
bank, and said: 

In addition to supervising the investments of the United Bank & Trust 
Co., the Security Bank & Trust Co., and affiliated institutions, the in- 
stallation of the new department will render skilled and experienced in- 


vestment counsel, available to all elients of the bank who may wish 
guidance in investment matters. 


A special dispatch to the Los Angeles ‘“‘Times’”’ from San 
Francisco on Dec. 21 stated that W. F. Duffy, heretofore 
Vice-President and Comptroller of the United Bank & 


| stand at $31,809,831. 


Trust Co., was the previous day elected by the directors | 


to the position of Executive Vice-President of the institu- 
tion. Continuing, the dispatch said: 
Duffy's rise has been rapid through successive posts with the Anglo 
and London-Paris, French-American and the United and French-American. 
——— @— - 


The San Francisco “Chronicle” of Dec. 9 stated that in 
lieu of the extra dividend paid last year by the Anglo and 
London Paris National Bank of that city stockholders were 
given rights which are currently quoted at approximately 
$14.50. It is understood the regular dividend at the rate of 
#10 per annum will be paid. 

————_@—__ 


According to the San Francisco “Chronicle” of Dec. 9 the 
directors of the Wells Fargo Bank & Union Trust Co. of 
San Francisco on Dec. 8 voted a quarterly dividend of $3 
« Share, placing the stock on a $12 annual basis as com- 
jared with the old rate of $11. The dividend will be pay- 
able Jan. 2 to stockholders of record Dec. 24, 

aniuniliteiais 
The First National Bank of Hollister, Calif., was placed 


in voluntary liquidation on Dee. 8. The bank was capital- 
ized at $100,000. 


ee Qe 


On Dec. 20 an application to organize the Commercial 
National Bank of Santa Ana, Calif., capitalized at $200,000, 
was approved by the Comptroller of the Currency. 


a 


That the operations of the Royal Bank of Canada (head 
office Montreal) during the fiscal year ending Nov. 30 1927 
were highly successful is evidenced by the annual report 
of the institution (its 58th) which appears elsewhere in 
our pages to-day. Total assets, total deposits, capital 
and reserve including undivided profits, and earnings of the 
institution are noted as being the highest ever recorded by 
any Canadian bank. Net profits for the period (after de- 
ducting charges of management, accrued interest on de- 
posits, full provision for all bad and doubtful debts, and 
rebate of interest on unmatured bills) were $5,370,146 
(the highest in the bank’s history) and when added to 
$1,409,675, the balance to profit and loss brought forward 
from the preceding year, made the sum of $6,779,820 avail- 
able for distribution. This was appropriated in the follow- 
ing way: $3,984,988 to pay four quarterly dividends at 
the rate of 12% per annum ($3,386,010), together with a 
bonus of 2% ($598,978); $100,000 transferred to officers’ 
pension fund; $400,000 appropriated for bank premises, 
and $485,000 reserved for Dominion Government taxes, 
including tax on bank note circulation, leaving a balance of 
$1,809,832 to be carried forward to the current year’s profit 
and loss account. 


Total assets of the institution are shown in the report as 
$894 663,903 (a gain of over $128,000,000) of which $455,- 
433, 843 are liquid assets, or equal to 57.33% of the bank’s 
liabilities to the public, while cash on hand and in banks 
are shown at $183,651,551, or 23.12% of the same liabilities. 
Total deposits are given at $722,636,091, or a gain of nearly 
$110,000,000 during the twelve months. Current loans 
and discounts in Canada stand at $225,536,861, while cur- 
rent loans and discounts elsewhere than in Canada are 
given at $153,411,835. Dominion and Provincial Govern- 
ment securities are shown at $73,307,380, and Canadian 
municipal securities and British, foreign and colonial public 
other than Canadian at $31,296,227. During 


wml. 


securities 


the year the paid-up capital of the institution was increased 


to $30,000,000, and with the premium on new shares allotted 
to shareholders, the reserve and undivided profits now 
At present the bank maintains 760 
branches in the Dominion and Newfoundland and 110 
offices abroad. A foot-note to the report says that the 
toyal Bank of Canada (France) has been incorporated 
under the laws of France to conduct the business of the 


_bank in Paris and that as the entire capital stock of the 


Royal Bank of Canada (France) is owned by the Royal 
Bank of Canada, the assets and liabilities of the former are 
included in the general statement. Sir Herbert S. Holt is 
President of the institution and C. E. Neill, General Man- 
ager. 








THE WEEK ON THE NEW YORK STOCK EXCHANGE. 


The New York Stock Market has been somewhat mixed 
during the past week and, though the general tendency has 
been toward higher prices, there have been several periods 
of downward reactions. Public utilities have been the out- 


| standing strong stocks and numerous new high figures for the 


year have been recorded among the more active speculative 
issues. Toward the end of the week motor stocks and steel 
issues improved and again assumed the market leadership. 
Railroad shares as a group have been heavy, though several 
prominent issues have been in moderate demand at gradually 
improving prices. The outstanding features of interest during 
the week were the election of J. P. Morgan as Chairman of 
the Board of the United States Steel Corp., and the reduction 
in the rediscount rate of the Bank of France from 5 to 4%. 

Under the leadership of General Motors the market 
moved briskly forward during the two-hour session on 
Saturday and a sizable number of new high records were 
established among the speculative favorities. United States 
Steel common moved confidently forward to a new high on 
the recovery at 155, though it met considerable pre-holiday 
profit-taking and slipped back about 3 points at the close. 
Midland Steel Products preferred was also a prominent 
feature and swung upward more than 12 points to 252. 
Sharp buying in public utilities was also a noteworthy feature, 
Brooklyn Edison shooting forward 3 points and crossing 
200, and Brooklyn Union Gas bounded upward 4 points to 
above 150 and Consolidated Gas moved vigorously forward 
to higher ground. In the rubber group Goodyear reached a 
new high with 44% points advance to 68%, followed by 
Goodrich and United States Rubber with substantial 
advances. Railroad shares were somewhat mixed in their 
movements, Erie common gaining about a point while New 
Haven moved into new high ground for recent years. Del., 
Lack. & West. also displayed considerable strength and New 
York Central sold up to 16514, as compared with 16434 on 
the previous day. In the mercantile stocks Montgomery 
Ward pushed ahead into new high ground for the present 
shares at 153 and Christie-Brown ran up about 5 points. 
The New York Stock Exchange was closed on Monday in 
observance of Christmas Day. 

Stock prices were somewhat erratic as the market resumed 
its sessions after the Christmas holiday. Motor stocks con- 
tinued in the foreground and General Motors at 138 was up 
2 points from its previous close. Nash Motors closed above 
100 and Dodge Bros. ‘‘A’’ was consistently strong. Midland 
Steel Products was the outstanding strong stock of the steel 
group and gained 12 points to 262. Specialties were moder- 
ately strong, Collins & Aikman moving briskly forward, 
followed by Congoleum, A. M. Byers and Davison Chemical 
all of which moved into new high ground. Copper stocks 
were heavy all through the day, both Anaconda and Chili 
losing about a point each and oil stocks were more or less 
irregular. 

Price movements were irregular on Wednesday and the 








trend of the market was generally downward, though here 
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and there throughout the list were occasional strong issues 
that moved to higher levels. Midland Steel Products pref. 
was the spectacular feature of the day and shot upward 42 
points to 315, as compared with its previous close at 27214, 
though it slipped back to 305 in the final hour. Considera- 
ble interest was manifested in United States Steel common as 


a result of the election of J. P. Morgan as Chairman of the | 


Board, but there was little change in the final quotations. 
Railroad shares were weak, Western Maryland yielding 4 
points, Canadian Pacific 3 points, and New York Central 
and Ches. & Ohio over 2 points each. American Brown 
Boveri, General Electric, Texas Gulf Sulphur and Davison 
Chemical were among the strong stocks of the day and closed 
with substantial advances. 

The stock market was again somewhat mixed on Thursday 
and, while both buying and selling were in evidence all 
through the session, the general trend of the market was 
upward. Public utilities continued in the foreground, Brook- 
iyn Edison crossing 224 to the highest level in all time, fol- 
lowed by Brooklyn Union Gas which at 155 was at its best 
for the present no-par shares. Consolidated Gas moved up 
to 124, a record for the present form of capitalization and 
Peoples Gas sold up to 16334, as compared with its previous 
close at 162%. Railroad stocks made little progress, though 
there were occasional strong features in the group, notably 
Rock Island, which moved forward about 2 points, Atlantic 
Coast Line, which crossed 188 at its high for the day, and 
Chesa. & Ohio, which advanced to 204%%, though it yielded 
@ point or more later in the day. Midland Steel Products 
preferred crossed 301 at its high for the day, but slipped back 
to 292 later in the session and closed with a net gain of 2 
points. United States Steel common and General Motors 
were in demand at improving prices and a number of the 
equipment stocks closed with a substantial advance. Bald- 
win Locomotive was conspicuous in the latter group and 
closed with a net gain of 14% points. The market turned up- 
ward on Friday and new highs on current movements were 
recorded by United States Steel common, General Motors 
and numerous other speculative favorites. Copper stocks 
moved up with the leaders and both Calumet & Arizona and 
Greene-Cananea were bought at advances ranging from 
4 to 5 points. Anaconda, Kennecott, American Smelting 
& Refining and Chili Copper also were higher. Railroad 
shares were irregular, though St. Paul common and pre- 
ferred reached new tops. Motor stocks continued in de- 
mand, Packard selling up to 59%4 the peak price since it 
was listed on the New York Stock Exchange. The final 
tone was strong. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 





| Stocks, | Ratlroad, 
| Number of &e., 
Shares. | _ Bonds. 


| State, 
Munictpal & 
| Foreign Bonds. 


| 


—— | 

| 1,279,200 $2,975,000 $1,559,000 
CHRIST MAS CELEB RATION 

| 2,148,690 | 5,010,600 2,344,000 

| 2'559:851 | 7,846,000 2'835,000 
2,445,810 | 7,707,000 3,693,000 | 

| 2,237,000 | 8,109,000 2,277,000 | 


$31,647,600 | $12,708,000 | 


Untted 
States 
Bonds. 


Veek Ended Dec. 30. 








Saturday 
Monday 
Tuesday 
Wednesday 


$333,000 


379,500 
1,032,000 
1,538,000 

318,000 
10, 670, 551 $3,600,500 





Sales at Week Ended Dec. 30. 
New York Stock 


Erchange. 


Jan. 1 to Dec. 30. 





1927. | 1926. 1927. | 1926. 








Stocks—No. of shares_| 8 241, 02 l| 575,420,999 451,945,618 
Bonds. 
Government bonds--- 
Railroad & misc. bonds} 12, 


State and foreign bonds} 31,647 


10,670,551 | 


i 

$289 321,500) 
834,437,200) 
2,138,665,700) 


$3,600,500 
708,000 
,600 


98,416,400! 
15,851,000| 
31,143,000 


$3, 262,424,400 


260,257 050 
620,661,450 
2,005,087,100 


$2,886 ,005,600 





Total bonds_______- | $47,956,100) $55,410,400) 





DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 





Boston. | Philadelphia. Baltimore. 
Week ending | 


Dec. 30 1927. 





Shares. Bond sales | Shares. \Bond Sales.| Shares. \ Bond Sales. 





16,418' $1,500! 


HOLI DAY 
31,047 24,685) 
24,996 40,200) 
36,202 10,200) 
18,459) 9,000) 


*23,925 
*50,852 
*48,977 
*56,597 

23,636 


203,987 


$10,500 


15,000 
29,500 
72,100 
26,000 


$19,000) 


36,000) 
60,000 
69, 000} 
39, 000) 


55a) 


2, 940) 
3, 865) 
6,700) 
4.640) 





$223,000} 127,122 


$329,400 182,449 $106,800) 
Saturday, 1,209; Tuesday, 


$85,585 20,330] 
31,506! $12,000 


1,292; Wednesday, 


$153,100 














Prev. week revised! 341,840 


* In addition, sales of rights were: 
220; Thursday, 1,309. 








THE CURB MARKET. 

Curb market trading was fairly active and irregular this 
week though the trend of prices was downward. A few 
issues, however, moved upward. Most conspicuous of these 
was American Rolling Mill com. which ran up from 9634 
to 112, the latter ex-dividend. Alles & Fisher com. ad- 





vanced from 28% to 3614, and closed‘to-dayfat 35. Alumi- 
num Co. com. dropped from 123% to 119%, and recovered 
finally to 121%. American Arch sold up from 59 to 6934 
and ends the week at 68. Amer. Cigar Co. com. rose 
from 138% to 148 and sold finally at 137%. Celanese 
Corp. com. lost over four points to 9934. International 
Cigar Machinery advanced from 89 to 98. Johns-Manville 
com. improved from 119% to 124 reacting finally to 122%. 
Midland Steel Products sold up from 98 to 125, reacted to 
104 and closed to-day at 107. U.S. Freight gained over 
eleven points to 81%, fell back to 78% and finished to-day 
at 7934. Marconi Wireless of Canada was again con- 
spicuous for its heavy transaction, the price dropping from 
4 13-16 to 3, the close to-day being at 3 11-16. Oil 
stocks were firm. Continental advanced from 18% to 21. 
Illinois Pipe Line was off from 178 to 172% with a final 
recovery to 174. Standard Oil (Kentucky), rose from 
122 to 129% and reacted to 12534. Vacuum Oil declined 
from 141% to 138% and recovered to 140%. Gulf Oil 
after early loss from 114% to 110%, sold up to 117 resting 
finally at 11634. 

A complete record of Curb Market transactions for the 
week will be found on page 3629. 

DA:LY TRANSACTIONS AT THE NEW YORK CURB MARKET. 





STOCKS (No. Shares). 
Ind & Mtsc 
179,290 
302,312 
300,945 
326,640 
339,590 


1,448,777 


BONDS (Par Value). 
Foretgn Goot. 


Week Ended Dec. 30. 





Mining. Domestic. 


34,918) $1,381,000 
MAS DA|Y CELEBR 
52,750 2,951,000 
81,000 3,872,000 
56,400 5,426,000 
34,110 4,112,000 


259,178! $17,742,000 





128,430 
711,450 





























COURSE OF BANK CLEARINGS. 

Bank clearings this week will show a small decrease from a 
year ago. Preliminary figures compiled by us, based upon 
telegraphic advices from the chief cities of the country, in- 
dicate that for the week ending to-day (Saturday, De¢. 31), 
bank exchanges for all the cities of the United States from 
which it is possible to obtain weekly returns will be 1.0% 
below those for the corresponding week last year. The total 
stands at $9,228,678,721, against $9,325,633,838 for the 
same week in 1926. At this centre there is a loss for the 
five days of 18.8%. Our comparative summary for the 
week is as follows: 





Cleartngs—Returns by Telegraph. 
Week Ended December 31. 
New York 
Chicago 


Per 
1927. Cent. 
$4,520,000,000 
491,032,322 
Philadelphia - 371,000,000 
Boston _— pied sakeucn 360,000,000 
Kansas C ity - : : ; th ean 94,685,749 
St. Louis " 107 ,000 ,000 
San Francisco. 138,757,000 
Los Angeles_. *125,000,000 
Pittsburgh 119,265,614 135,998,479 
Detroit ee ee a co ainda aia 116,398,368 136,145,631 
Cleveland.....-.- shel er ehaiaenl ition te lia 86,683,353 97,614,203 
Baltimore- 70,023,795 101,569,025 
New Orleans ,059,803 53,797,575 


1926. 





$5,567 065,400 
609,723,905 
519,000,000 
428,000,000 
129,003,975 
131,500,000 

174,758,000 


153,205,000 


—18.8 
—19.! 5 
—-28. 5 
—15.9 
—26.6 
—18.6 
—20.6 
—18.4 
—12.3 
—14.5 
—11.2 
—31.1 
—6.9 
—19.3 
—12.0 


—18.4 


Thirteen cities, 
Other cities, 


5 days--- 
0 


9,906,004 
5 326,264 


$8,237,381,193 

1,088,252, 645 

$9, 325,633,838 
Holiday 

= T canon ee 


Total all cities for week .' $9,228, 721 ,325,633,838 





Total all cities, 
All cities, 


5 days-. 
. 





—1.0 





* Estimated 

Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly in the above the last day 
of the last week has in all cases had to be estimated. 
eI = In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Dec. 24. For 
that week the increase is 31.8%, the greater part of ‘this 
being due to the fact that the Christmas holiday came in this 
week last year, whereas the present year it fell in the follow- 
ing week; the 1927 aggregate of clearings is $11,184,208,162 
and the 1926 aggregate $8,487,199,360. Outside of New 
York City, the increase is 18.3%, the bank exchanges at this 
centre having increased 42.0%. We group the cities now 
according to the Federal Reserve districts in which they are 
located, and from this it appears that in the New York 
Reserve District (including this city) there is a gain of 41.3%, 
in the Boston Reserve district of 20.5°%, and in the Phila- 
delphia Reserve district of 10.6%. The Cleveland Reserve 
district shows an improvement of 18.5%, the Richmond 
Reserve district of 12.4%, and the Atlanta Reserve district 
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off at 


the 


of ’ 7.2%, the latter notwithstanding the falling 





Florida points, Miami having a loss of 48.6%, and Jackson- Cleartngs 


Inc. or 
ville of 15.3%. In the Chicago Reserve district the totals are | 1926. | Dec. | 
larger by 26.2%, in the St. Louis Reserve district by 18.4% wegrenth Feder al Reserve Dilstrict— Chi/cago—| 
and in the Minneapolis Reserve district by 19.9%. The} ann Arbor-~-| 756.616) 967,889| —21'8| 
Kansas City Reserve district has an increase of 5.6%, the et er 
Dallas Reserve district of 15.8%, and the San Francisco eyo 1,910,816 
Reserve district of 27.8%. 

In the following we furnish a summary by Federal Reserve 
districts: 





Grand Rapids. 


Ind.—Ft. Wayne 
Indianapolis- -- 
South Bend--- 
Terre Haute--- 

Wis.— Milwaukee) 

lowa—Ced. Rap-| 
Des Moines... 
Sioux City---- 
Waterloo 1,272,646) 

Ill— Bloomington 1,680,581) 

699,044,829 

a 


1,203,094 
4,926,886 
*3,000 ,000 


++ 


SUN OD WO 


+ 
mete 
Boe 


SUMMARY OF BANK CLEARINGS. 


283% 





Noe ww 
PSs 
S SSS 


Ine.or 
Dec. 


% 
+20.5 
+41.3 
+106 
+ 18.5 
+12.4 
+ 7.2 
+2.2 
+ 18.4 
+19.9 

+5.6 
tial 


$4+$4+444 
S8See2288 


ah° se 
Coe HWORMOUWBDONOWiNMé 


1926. 1925. 
$ 

407,017,703 
4,764 230,290 
605,588,776 
359,544,836 
144,704,510 
229,696,391) 
816,906,364) 
207,061,829 
122,660,274 
240,582,639 
76,470,503 
466,483,442 


1924. 


b3 

380,049,549 
4,452,634,749 
493,122,512 
323,120,740 
167,259,267 
191,733,643 
753,648,750 
199,548,851 
113,400,162 
209,554,481 
78,278,938 
384,838,870 


Week End. Dec. 24 1927. 1927. 





Danville 


. = 
Rockford 
Springfield - . _. 


Total (20 cities) 
Eighth Federa 
Ind. — Evansville 
Mo.—S8t. Louis. - 
Ky .—Louisville_- 
Owensboro. .-- 
Tenn.— Memphis 
Ark .— Little Rock 
Ill.—Jacksonville 


| » 


a 
1,268,168 
3,257,289) 
2,677,682 | 
2,517,676 2,360,020 


998,967,648 | 791,625,359 
1 Reserve Dis trict—St. Lo 
4,441,298) 
127,500,000 
29,299,668 
438,261 
19,005,777 
12,011,137 
345,638 
1,253,161 


Federal Reserve Dists. 
lst Boston....12 cities 
d New York.11 “ 
PhiladelphialO 
Cleveland ..18 
Richmond .16 
Atlanta....13 


8% 


$ 

441,625,537 
4,933,333,394 
627,868,100 
354,365,459 
174,145,424 
208,756,150 
791,625,359 
194,294,940 
106,392,104 
238,249,976 
71,710,673 
444,832,244 


3 

632,385,908 
6,968,915,493 
683,651,166 
419,797,015 
196,804,143 
223,784,826 
998,967,648 
230,106,992 
127,582,231 
261,693,707 
83,025,049 
568,493,984 


mhobl 


Zz me 
Cyc a) mt me on 00 to B on to 


Bees 





816,906,364 


4,317,511) 
131,900,000 
9,522,434 
415,690 
24,245,078 
15,019,041 
415,301 
1,226,774 


753,648,750 








+ 27.8 














+31.8| 8,341,147 559) 
+ 18.3) 3,696,595,777 


11,164,208, 162 
4,3A3,620,702 


8,487,199,360 
3,670,121,503 


7,747,190,512 


8,387 
3,386,460,972 1,117,395 














504,623,950 





390,989, 





604 


+29.0 


366,034,272 


316,301,039 





We now add our detailed statement, showing last week’s 
figures for each city separately, for the four years: 





Week Ended Dec. 24. 





Clearings at— 


1927. 


1926. 


| I 


nc.or 
Dec. 


1925. 





First Federal 
Maine—Bangor-. 


Mass.—Boston -. 
Fall River. --- 


Lynn 
New Bedford-- 
Springfield. .-- 


Conn .—Hartford 
New Haven---. 

R.1I.—Providence 

N.H.—Manches'r 


Reserve Dist 
691,264 
3,113,796 
472,000,000 
2,360,808 


a 
1,152,843 


a 

1,083,197 
5,705,907 
3,658,425 
17,895,915 
8,579,900 
15,454,600 

689,253 


x 
rict—Boston 
564,951 
3,410,016 
397 ,000 ,000 
1,794,539 


a 
1,101,301 


a 
897 ,837 
4,906,073 
2,766,331 
11,679,050 
6,339,456 
10,632,900 
533,083 


2,313,100) 
359,000 


1,961,762 


a 
927,661 

a 
965,547 
4,406,247 
3,453,726 
15,976,607 
5,557,340 
11,159,300 
732,771 


516,188 
2,477,145 
340,000,000 
2,009,509 


a 
939,070 


a 
1,393,151 
3,859,286 
3,018,000 

10,457,415 
5,123,803 
9,720,200 

535,782 





Total (12 cities) 


Second Feder 
N. Y.—Albany -- 
Binghamton. -. 


Jamestown... 
New York-_-.-- 


Conn.—Stamford 
N. J.—Monclair_ 
Northern N. J. 


532,385,908 


al Reserve D 
5,274,990 
1,361,352 

49,717,678 
1,016,877 
41,205,865 
6,840 ,587,460 
13,573,635 
6,209,863 
c4,335,001 
805,666 
44,827,106 





441,625,537 


istrict—New 
5,488,420 
819,600 
43,701,942 
815,373 
1,659,294 
4,817,077,857 
11,991,994 
4,242,604 
4,101,720 
562,473] 


42,872,117) 





+20.5 


407,017,703 


York — 


—3.9 
+66.1 
+13.8 
+24.7 


—27.3 


4,369,204 
946,700 
56,545,210 
786,735 
1,355,865 


+42.0/4,644,551,782 


10,285,693 


380 049,549 


4,149,247 


35,688,444 
844,313 
1,254,578 
4,360 ,729,540 
9,405,563 
3,654,714 
3,029,138 





36,424,770. 


525,177 


32,490,235 





Total (11 cities) 
Third Federal 


Pa.—Altoona _.. 
Bethlehem - - .~ 


Wilkes-Barre - - 








N. J.—Trenton-_-. 
Del.—Wilm'ton 


Reserve Dist|rict—Philad elphia — 


1,668,479 
4,616,099 
1,304,434 
2,010,899 

550,000,000 
4,053,45 
5,770,225 
4,221,065 
2,063,221 
7,943,291 

a 


6,968,915,493/4,933,333,394 


1,533,998 
4,021,958 
967,970 


6.921.880 
a 


+41.3 4,764,230,290|4,452,634,749 


+8.8 


t+++4+ 
> 
@ 


Swot | mmm 


POWKWOOR 
Gotoh ty m1 ¢ 


++ 


1,430,245) 
3,800,000} 
1,224,675) 
2,195,510) 
478,000,000 
3,271,246 
4,944,715 
3,759,343) 
1,589,516 
5,373,528 
a 


1,232,642 
3,300,000 
975,834 
1,857,609 
466,000,000 
2,787,993 
5,797,004 
3,764,029 
1,462,614 
5,944,787 
a 





Total(10 cities) 


Fourth Feder 
Ohio—Akron--.-. 


Cincinnati—_-.- 
Cleveland 


Springfield. . -- 


Youngstown-._ 
Pa.—Erie 
Pittsburgh.... 


583,651,166! 


al Reserve D 

d6,479,000 

3,727,597 

75,383,971 

118,305,651 

17,881,100 
a 


a 
41,750,418 
a 


a 
5,503,430 

a 
190,765,848 


istrict—Clev 


527,868,100 


4,144,000 

3,194,010 

63,881,466 

95,944,491 

14,421,100 
a 


a 
1,778,952 
a 


a 
5,199,959 

a 
165,801,481 


505,588,778 


6,260,000 

7,856,071 

64,704,228 

93,448,370 

13,592,500 
a 


a 
1,796,711 
a 


a 
5,846,641 

ian 
166,040,315 


493,122,512 


11,301,800 
a 
a 
1,502,705 
a 


a 
4,505,026 

a 
146,148,777 





Total (8 cities) _ 


Fifth Federal 
W.Va.—Hunt'g’n 
Va.—Norfolk-. 

Richmond-.--.-- 
8. C.—Charleston 
Md.—Baltimore- 
D.C.—Washing’n 


Total (6 cities) _ 
Sixth Federal 


Tenn.—Chatt’ga- 
Knoxville 


419,797,015 


Reserve Dist 

1,371,523 
46,780,122 
48,473,000 
*2,700,000 
108,849,649 

27,629,849 


354,365,459 
rict—Richm \o 


89,298,816 
24:037.437 


359,544,836 


323,120,740 


1,502,832 
8,029,609 
53,774,000 
3,100,000 
80,683,666 
20,169,160 





195,804,143 


Reserve Dis 
9,294,127 
*3, ,000 
23,149,085 
58,742,302 
2,430,254 
2,445,994 


a 
20,027,310 
4,049,000 
26,577,926 
96 


2,186,000 
326,960 
69,971,672 


174,145,424 


trict—Atlan 
9,315,151 


341,816 
59,471,961 


144,704,510 


8,676,018 
3 000 


14,602,353 
59,919,633 
1,711,467 
1,726,881 


a 
36,599,798 
18,331,978 
26,412,772 

1,420,765 
1,480,000 

336 636 

55,678,090 


167,259,267 


6,776,194 
2,700,000 
17,289,496 











© otal (13 cities) 


223,784,826 








208,756,150 








229,896,391 


191,733,643 








Total (8 cities) - 
Ninth Federal 
Minn.—Duluth-~. 
Minneapolis... 


N. Dak.—Fargo - 

8, D.—Aberdeen 

Mont .—Billings - 
Helena 


Total (7 cities)_| 127,582,231) 106,392,104 
Tenth Federal Reserve Dis trict — Kans 
-| 441,354 


Neb .—Fremont. 
Lincoln 
Kan .—Topeka. -- 


Mo.—Kan. City- 
St. Joseph. --- 
Okla.— Muskogee 
Oklahoma City 


Colo.—Col. Spgs. 
Pueblo 


Total (12 cities) 
Eleventh Fede 


Galveston 
La.—Shreveport. 


Total (5 cities) - 
Twelfth Feder 
Wash .—Seattle_-. 


Ore.—Portland - - 
Utah—S. L. City. 
Nev.—Reno --_.. 
Ariz .—Phoenix. 
Calif.—Fresno-_-.-. 
Long Beach. - .| 
Los Angeles. . . 
Oakland 


Sacramento... 
San Diego---- 
San Francisco. 
San Jose. ...-.- 
Santa Barbara. 
Santa Monica. 
Stockton... ~. 


230,106,992 
Reserve Dis) 
411,811,131 
76,043,301 
, 81,991,142 
| 1,926,192! 
1,201,868) 
659,597 | 
| 3,959,000 





194,294,940) 
trict—Minne 
11,073,777 
63,885,896 
25,992,612 
1,688,406) 
1,068,536 
574,123 
2,108,754 


207,061,829 


10,105,589 
78,284,182 
28,074,038. 
1,467,839. 
1,287,982) 
470,393 | 
2,970,251 





199,548,851 
6,709,072 





470.478| 
4,632,797 
37,802,938 
43,315,323 
48,547,342, 
134,074, 121| 
46,489,345, 


a 
34,030,205) 

a 
1,144,097) 


19,505,839) 
€1,239,868) 





122,660,274 


251,403 
462,371 
3,727,571 
35,571,854 
7,677,496 


129'602.975 
7,724,288 


a 
31,959,336 

a 
1,057,583 


17,503,791 
975,394 


376,816 
321,184 
3,878,400 
32,055,039) 
3,708, 103| 
8,498,851 
133,277,616 
6,782,596 


a 
30,735,913 

a 

962,329 


16,386,348 
1,266,781 


+19.4| 
+17.9) 
—10.6) 
+0.6) 
+0.6) 
rigs 


a 
+10.7 
a 
+18.9) 
+19.0 


—2.1) 


oy 


30,414,027 
2,676,869 
6,641,000 

112,393,520 
6,142,746 


a 
27,967,280 

a 

828,738 


17,635,568 
817,683 





2,030,910} 
55,293,899) 
13,783,104) 

6,694,000) 


a 
5,223,136 | 


251,693,707| 238,249,976 
ral Reserve District—Da llas— 





+5.6| 240,582,639 
1,572,829 
46,335,282 
13,622,595 
10,558,600 


1,307,840| +55.4) 
41,741,575 +32.5| 
14,369,858! —4.1 





9,713,000} —31.1) 
a a | a 
4,578,400| +14.1| 4,381,197] 


209,554,481 


1,315,650 
51,877,230 
10,344,611 
10,477,346 


a 
4,264,101 





83,025,049) 


47,324,832 
15,403,000 


a 
1,489,278 
38,188,175 
21,763,225 
a | 
a | 
4,188,316 
7,257,516 
183,806,000 
19,009,760 
6,447,012 
d6,706,744 
5,331,092) 
201,988,000 
2,972,416 
1,828,557 
2,015,661 
¢2,770,800) 


al Reserve D istrict—San | 


71,710,673, +15.8| ~ prem 
Franci sco— 

35,978,298) +31.5| 37,026,044! 

11,025,000) +39.7| 10,120,000 
a | a 


a | 

1,195,739 1,259,936 

31,036,208 36,134,641 

15,771,182) 17,351,007 
a a 


| 


a 
: 3,364,016 
6,340,913) 
144,992,000) 
18,569,245 | 
4,879,682) 
8,393,286 


a 
5,656,333 
6,159,466) 

147,127,000 
15,443,301 
5,785,925 
7,880,946 
5,923,127) 
147,748,000) 
2,127,219) 
1,301,100 
1,861,500) 
2,811,900) 


1,687,657 | 
2,958,600 


78,278,938 


29,993,196 
8,620,000 


a 
1,129,447 
29,343,189 
15,836,872 
a 


a 
2,797,532 
5,419,194 

119,888,000 
13,550,051 


2,674,300 








Total (17 cities) 
Grand total (129 


Outside N. Y-.--. 


568,493, 984| 


444,832,244 +27.8| 466,483,442) 


384,838,870 





1, 184,208, 162 8,487, 199,360) 


| 


+31 8 8,341,147,559)7,747,190,512 





| 
4,343,620 ,702 


3,670,121,503'| +18.3 


|3,696,595,777|3,386,460,972 





Cleartngs at— 


Week Ended Dec. 22. 





1927. 


Inc. or 
1926. | Dec. | 1925. 


1924. 





Canada— 


New Westminster 
Medicine Hat.~.- 
Peterborough. ---_ 


$ 

152,613,651 
166,110,457 
73,617,595 
20,527,429 
9,525,556 
8,864,981 
3,610,843 
6,229,098 
13,589,662 
3,208,860 
2,723,809 


% 
+22.9 
+41.6 
+24.6 

+74 


$ 
94,129,798 
105,702,108 
77,909,974 
17,620,700) 


$ | 
124,140,611) 
117,285,230) 
59,079,790) 
19,109,727) 
7,724,185) 


++ 
BOWDOUkK OO 


gates 


gttatt tttt+t+ 


a 
~ 


ded at eid ott gt aye at ebae ahi at 
ONWAONHNOHOONA DEHN OOO RN 


++4+4+54++ 


| 
GO or 
° 


24,494 


aa 
_ 
@ 
Qo 


$ 
110,553,978 
88,043,079 
52,638,737 
13,931,197 


815,698 
753,571 














Total (29 cities) - 





504,523,950 











390,989,604! +29.0| 366,034,272 


316,301,039 





a No longer report clearings. 


ended Dec. 21. 


b Do not respond to requests for figures. 
d Week ended Dec. 22. ended Dec. 23, 8 


e Week . 


c Week 
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THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Dee. 14 1927: waite 


The Bank of England gold reserve against notes amounted to £148,486 ,210 
on ad 7th instant, as compared with £148,593,460 on the previous Wed- 


As on has been no arrival of gold this week from South Africa, recourse 
had to be had to the Bank of aaaegne. as will be seen from the details below. 
The $1,000,000 gold from New York, referred to in our last week's letter, 
is due to arrive to-morrow and will = dealt with then. 

A further consignment of Fae from New York City to this country has 

announced. The National City R . of New York is shipping 
$7500 ¢ 000 gold by the 8.8. Bere uled to leave to-morrow. 

It 1 be seen below that a further tn of £1,000,000 gold has been 
exported from this country to Poland, making about £4,000,000 in all. 

e following movements of gold to and from the Bank of England have 


announced: 
Dec.8. Dec.9. Dec.10. Dec. 12. 
Nil £500,000 Nil Nil Nil Nil 
£19,000 £14,000 £14,000 Nil £50,000 £97,000 


The receipt of £500,000 on the 9th instant b+ in sovereigns released from 
“set aside account South Africa.”” The 12,000 sovereigns wibarawn were 
destined for Spain. During the week under review the Bank has received 
£306,000 on balance, decreasing the net efflux this year to £2.273,000, and 
since the resumption of an effective gold standard to £7,597 ,000, as set 
out in the daily bulletins at the Bank. 

During the month of November last the United Kingdom imports and 
exports of gold were as follows: 
Imports. Exports. 


i 2 1 Ue). 4. isebanacanetneeuneeanne 
Sweden 


Dec.13. Dec. 14. 


gypt 
West Africa 
Java and other Dutch 
Central America and 
pereas South American countries 


7,934 


£3,084,861 £4,461,027 


The following were the United Kingdom imports and exports and exports 
of gold registered in the week ended the 7th inst: 


Import 
British West Africa £24,136 Poland 
British South Africa Sian Sn. cesevadeaene 
Other countries 5,581 





£60,959 £1,285,266 


The Transvaal gold output for November 1927 amounted to 848,059 
fine ounces, as compared with 855,743 fine ounces for October 1927 ‘and 
840,276 fine ounces for November 1926. 

The Imperial Bank of India wary on +e 8th instant that its rate 
of discount has been raised from 5% to 6% 


SILVER. 

With the exception of the 12th instant when the price rose sharply 4d. 
for cash and 3-16d. for two months’ delivery, owing to a special demand, 
the market has been rather devoid of interest. Neither China, India, nor 
America were disposed to deal am In these circumstances the rise 
Was maintained another day, easing 1-l6d. to-day. Any really large 
volume of selling would probably make itoelf felt. 

The following were the United Kingdom imports and exports of silver 
registered in the week ended the 7th instant: 


Imports. 
RS et Se. oa ee 
ican os Se lias ial hn oO 
Other countries 


Exports. 
£10,355 3. 190 
16,660 


£35,207 £110,783 


INDIAN CURRENCY RETURNS. 

(In Lacs of Rupees.) Nov. 22. . 30. 2 
Notes in circulation 18207 1 f 17961 
Silver coin and bullion in India 11406 11149 
Silver coin and bullion out of India nak 
Gold coin and bullion in India 2976 
Gold coin and bullion out of India aici a 


Securities (Indian Government) 
Securities (British Government) 
No silver coinage was reported during the week ended the 7th instant. 
The stock in Shanghai on the 10th instant consisted of about 52,900,000 
ounces in sycee, 72,800,000 dollars, and 5,860 silver bars, as compared with 
about 52,600, 000 ounces in sycee, 71, 300, 1000 dollars, and 7,340 silver bars 
on the Sd instant. Quotations during the week: 
ae 4 Silver per Oz. Std.— 
ash. 2 Mos. 
26. 13- 16d. 26%d 
4a. 26 9-16d. 
36 4a 16d. 
26 15-16d. 


26 4d. 
26 15-16d. 
26 Kd 


Bar Gold per 
Oz. Fine. 
84s. i yd. 
84s. , 

84s. it 
84s, 11% 
84s. 11% 
84s. ll kd. 
SF a 
The silver quotations te-day for cash and two months’ delivery are each 
\%d. above those fixed a week ago. 


26 11-164. 
26 11-16 








ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 

London Sat. Mon. Tues. Wed. Thurs. Frt. 
Week End. Dec. 30. Dec. 24. Dec. 26. Dec.27. Dec.28. Dec.29. Dec. 30. 
Silver, per oz-- 267-16d. 269-16d. 26% 
Gold, per fine oz 848.11}4d. 848.1144d. 84s8.11d. 
Consols, 24% - 54% 55% 55% 
British, 5% --- 101% 101% 101% 
British, 44% - 96% 96% 96 4 

61.25 


h Rentes 
¥r(in Paris) .fr- 60.60 61.70 61.60 
bh War Ln 
*iin Paris. (fr) - 80.60 81.75 81.95 82.15 
The price of silver in New York on the same days has been: 
Silver in N. Y., per oz. (cts.) 
Foreign 57% 


Holiday Holiday Holiday 


Holiday 57% 57% 57% 57% 





Treasury Cash and Current Liabilities. 


The cash holdings of the Government as the items stood 
Nov. 30 1927 are set out in the follewing. The figures are 
taken entirely from the daily statement of the United States 
Treasury of Nov. 30 1927. 

CURRENT ASSETS AND LIABILITIES. 
GOLD. 


TAabiltites— $ 
Gold ctfs. Sau" 615,269,359.00 
Gold fund, 

(Act of Des. ‘ts AOI 


1,592,923,111.28 
155,420,721.00 
171,592,446.98 


3,535,205,637.24 3,535,205,637.24 
Note.—Reserved against $346,681,016 of U. 8S. notes and 3.8 317,600 of 
notes of ry outstanding. Treasury notes of 1890 are also secured 


in 
SILVER DOLLARS. 


$ 
644,942,015.46 
2,890,263,621.78 





Treasury 
by silver 
g TAabAltites— x 
477 ,327,243.00 | Silver ctfs. one. 470,123,061.00 

Treasury 


1,317,600.00 
5,886,582.00 


" 477,327,243.00 


$ 
18,764,617.40 


$ 
171,592,445.98 
,886,582.00 
3,307 ,290.00 
18,031,916.00 


Assets— 
Gold (see above) 
Silver dollars (see above) 
United States notes_-_-.. 
National bank notes-..- 


Federal Reserve notes.-_ 7,025,538.55 


2,093, 412.61 
6,813,063.14 


2,653,207 .87 
12,898,338.36 


6,431,200.49 
281,932.20 


Deposits in special de- 
Dositaries account of 
—_— of certificates of 

Deposits in foreign de- 

itaries 


pos 
To credit of Treasurer 


36,639,731.53 

Deposits for: 
Redemption of F. R. 
notes (5% fd., gold) 
em ption of nation- 


14,664 ,000.00 158,998,482.65 


28,372,973.24 
106,523.48 


415,208.99 
2,630.00 


2,821,917.56 


259,339,023.62 
13,377 ,446.98 


8,138,179.19 


20,864,931.13 
Deposits in 


To credit of 
1,171,947.91 


272,716,470.60 272,716,470.60 

Note.—The amount to the credit of disbursing officers and agencies to-day was 
$392,810,422.24. Book credits for which obligations of foreign governments are 
held by the United States amount to $33,236,629.05. 

Under the Acts of July 14 1890 and Dec. 23 1913, deposits of lawful money for 
the retirement of outstanding national bank and Federal Reserve bank notes are 
paid into the Treasury as miscellaneous receipts, and these obligations are made 
under the Acts mentioned a part of the public debt. The amount of such obligations 
to-day was $43,497,482. 

$1,538,030 in Federal Reserve notes and $17,961,016 in national bank notesarein 
the Treasury in process of redemption and are charges against the deposits for the 
respective 5% redemption funds. 











Public Debt of United States—Completed Returns 
Showing Net Debt as of Sept. 30 1927. 


The statement of the public debt and Treasury cash hold- 
ings of the United States as officially issued Sept. 30 1927, 
delayed in publication, has now been received, and as inter- 
est attaches to the details of available cash and the gross and 
net debt on that date, we append a summary thereof, making 
comparisons with the same date in 1926. 

CASH AVAILABLE TO PAY MATURING OBLIGATIONS. 
Sept. 30 1927. Sept. 30 1926. 


Balance end month by daily statement, &c 490 544,016 411,845,322 
Add or Deduct—Excess or deficiency of receipts over 


or under disbursements on belated items —3,641,057 


408,204,265 


$49,076,998 
74,315,958 
9,435,920 
1,267,134 1,702,802 
$125,528,098  $134,531,678 
Balance, deficit (—) or surplus (+) + $358,589,733 +-$273,672,587 
INTEREST-BEARING DEBT OUTSTANDING. 
Interest Sept. 30 1927. 

Title of Loan— 


g 
2s Consols of 1930 599,724,050 
28 of 1916-1936 48,954,180 
2s of 1918-1938 25,947,400 


49,800,000 
3s Conversion bonds of 1946-1947 J 28,894,500 
Certificates of indebtedness. ..........-.-.---.. J. 560,032,500 
3s First Liberty Loan, 1932-1947__.......-- J.-J. 1,397,687 ,000 
4s First Liberty Loan, converted__..........- J-D. 5,155,700 5,156,800 
4s First Liberty Loan, converted. .--..--.-..-- J.-D. 532,823,350 532,874,250 
4s First Liberty Loan, second converted..._J.-D. 3,492,150 3,492,150 
4s Second Liberty Loan, 1927-1942 17,556,750 20,849,600 
48 Second Liberty Loan converted 875,286,450 3,083,674,700 
4%s Third Liberty Loan of 1928 


M.-S. 2,147,659,850 2,353,933,250 
4s Fourth Liberty Loan of 1933-1938 A.-O. 6,296,905,350 6,324,466,150 
48s Treasury bonds of 1947-1952 762,320,300 763,948,300 
4s Treasury bonds of 1944-1954 1,042,401,500 1,047,087,500 
3%s Treasury bonds of 1946-1956 491,212,100 494,898,100 
3%s Treasury bonds of 1943-1947 494,854,750 
4s War Savings and Thrift Stamps 258,548,649 358,508,701 
2s Postal Savings bonds.................--. J.-J. 12,881,0: 


13,951,780 
5s to 5%s Treasury notes__........-.-.--.-.- J.-D. 2,555,155,150 1,197,481,300 
19,211,408,111 


18,208 ,363,459 
242,149,271 ,040,544 
18,375,880 





$484,117,831 


$43,288,245 
73,521,649 
7,451,070 


Deduct outstanding obligations: 

Matured interest obligations 

Disbursing officers’ checks 

Discount accrued on War Savings Certificates ---. 
Settlement warrant checks 








Sept. ° 1926. 
599,724,050 


48,954,180 
25,947 ,400 
40 


1, we 687,600 





27,184,925 


Total debt @18,477,697,655 19,472,824,535 
Deduct Treasury surplus or add Treasury deficit. ._.. —358,589,733 —273, 672,587 
b18,119,107,922 19,199,151,948 
a The total gross debt Sept.30 1927 on the basis of daily Treasury statements was 
$18,477,419,685, and the net amount of public debt redemption and receipts in 
transit, &c., was $277,971. 
0 No deduction is made on account of obligations of foreign Governments or other 
sovestmente. 
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Preliminary Debt Statement of the United States 
Nov. 30 1927. 

statement of the public debt of the 

30 1927, as made upon the basis of the 

is as follows: 


The preliminary 
United States Nov. 
daily Treasury statements, 






































Bonds— 
a ere $599,724,050.00 
Re @6 3086-1906... occsccccceenoecscoce 48,954,180.00 
Panama's of 1918-1938.......-.--.---------.- 25,947 ,400.00 
Denes 68 1661 «oc cc coccccescccscosseces 49,800 ,000.00 
SE DE... . cocdéedorececewsoocssase 28,894,500.00 
ee Gene BORED. coccceeccensoecccscese 13,951,780.00 
$767,271,910.00 
First Liberty Loan of 1932-1947.....-.--.-..-- $1,939,156,850.00 
Third Liberty Loan of 1928.......-.-.----.--. 2,147,653,200.00 
Fourth Liberty Loan of 1933-1938......-...-.- ,296,901,900.00 
10,383,711,950.00 
Treasury bonds of 1947-1952__.........-..-... 762,320,300.00 
Treasury bonds of 1944-1954._.......--...-.- 1,042,401,500.00 
Treasury bonds of 1946-1956.__......-...--- 491,212,100.00 
Treasury bonde of 1943-1947_............... 494,854,750.00 
2,790,788,650.00 
i ee ee $13,941,772,510.00 
Treasury Notes— 
Series A-1927, maturing Dec. 15 1927......-.. $335,779 ,900.00 
Series A-1930-1932, maturing Mar. 15 1932... 1,300,914,650.00 
Series B-1930-1932, maturing Sept. 151932... 619,495,700.00 
Adjusted Service—Series A-1930............. 42,600,000.00 
Dt i ccHescenseescseomddawesses 53,500,000.00 
Series y tee chateédcisensdbebetnncetuse 70,000,000.00 
Tit cacmanegonanedinkininine dane 123,400,000.00 
Civil Servic—Series 1931 ..............-... 31,200,000.00 
| ee 14,400,000.00 
2,591,290,250.00 
Treasury Certtficates— 
Series TM-1928, maturing Mar. 15 1928....-.- $306 208,000.00 
Series TM2-1928, maturing Mar. 15 1928._.-. 250,577,500.00 
Series TJ-1928, maturing June 15 1928....... 2 ,046,000.00 
Civil Service i.etirement Fund Series... ..- 5,400,000.00 
Foreign Service Retirement Fund Series... - 147,000.00 
Ges Cs cn ocacceuessceoneosendhanaesyesy 2,000,000.00 
986,378,500.00 
Savings Certt 
Series 1922, issue of Sept. 30 1922.._....__ -- $10,467 ,968.40 
Series 1923, issue of Sept. 30 1922__.._..____. 127,746,147.20 
Series 1923, issue of Dec. 1 1923...-......-. 23,141,175.65 
Series 1924, issue of Dec. 1 1923.........--- 93,502,397.10 
254,857 ,688.35 
es SE Ei oc ctwcttornsgnccasconsedeesoena $17,774,298,948.35 
Matured Debt on Whtch Interest Has Ceased— 
Old debt matured—issued prior to April 1 1917 $2,035,340.26 
eeeantes Ot SE isascseceeddaveedée 604,500.00 
ET CI cd. an heenetiowacékehaene 2,652,000.00 ° 
3% % Victory netes G6 ISBD-BS..cencccccacece 8,150.00 
4%% Victory notes of 1922-23___.........--. 2,683,950.00 
Treasury savings certificates_............-.-. 3,813,100.00 
Second Liberty Loan bonds of 1927-1942_____- 147,413,350.00 
159,230,390.26 
Debt Bearing No Interest— 
ae ae $346,681,016.00 
Bl ee SE ditdwesdtcceonnadacaunsene 155,420,720.98 
$191,260,295.02 
Deposits for retirement of national bank and 
Federal Reserve bank notes_-_.........-.-.. 43,497 ,482.00 
Old demand notes and fractional currency -__-- 2,046,040.82 
Thrift and Treasury savings stamps, unclassi- 
Se  Sivacgnnaccvecscseaseosscosess 3,582,310.96 
. 240,386,128.80 
EE EE habbdkbdddeceseneadbidhnes. abbdabetaunece $18,173,915,467.41 





*Net redemption value of certificates outstanding. 
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—e 





National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 

APPLICATION TO ORGANIZE RECEIVED Bao. 
Dec. 20—The Frelinghuysen Ave. Nat'l Bank of Newark, N. J.-. $260,000 
Correspondent, Benjamin F. C. Rothwell, 91 Freling- 


huysen Avenue, Newark, N. J 
APPLICATIONS TO ORGANIZE APPROVED. 


Dec. 20—The Commercial National Bank of Santa Ana, Calif_. 200,000 
Correspondent, Clyde C. Downing, Santa Ana, Calif. 

Dec. 23—The Brookings National Bank, Brookings, 8S. Dak.... 50,000 
Correspondent, Philo Hall, Brookings, S. Dak. 

APPLICATION TO CONVERT APPROVED. 

Dec. 16—The National Bank of Commerce of Superior, Wis_ 150,000 
Conversion of the Bank of Commerce, Supe rior. Wis. 

Dec. 17—The Longacre National Bank of New York, . 1,000,000 
Conversion of the Longacre Bank, 8th Av e. et 43rd 
St., New York, N. Y. 

Dec. 23—The First National Bank of Arcadia, Neb__________- 25,000 
Conversion of Commercial State Bank of Arcadia, Neb. 
CHARTERS ISSUED. 

Dec. 22—The New First National ou of Paragould, Ark___-- 50,000 

President, J. M. Lowe; Cashier, R. C. Mitchell. 
Dec. 22—National Bank of ie 125,000 
Conversion of # Bank of Gulfport, _s. 
President, L. N. Dantzler; Cashier, E. S. Taylor. 
VOLUNSAAY EL sOUIDATIONS. 
Dec. 20—The First National Bank of Hollister, Calif__.._______ 100,000 
og 9% 8 1927. 
iq. Agent, A. H. Leydecker, Hollister, Calif. 
Dec. 20—The Kiowa National Bank in Snyder, Okla_.________ 25,000 


Effective Dec. 10 1927 
Fay P. Willis and F 
Absorbed by the First N 


» aa Committee, A. F. Kee, 
. Slader, Snyder, Okla. 
vat? 1 Bank of Snyder, No. 10317. 








Auction Sales.—Among other securities, the following, 
not actually dealt in at the Stock Exchange, were sold at auction 
in New York, Boston, Philadelphia and Buffalo on Wednes- 
day of this week: 


By Barnes & sated, Philadelphia: 


Shares. Stocks. $ per sh.| Shares. Stocks. $3 per sh. 

5 American Academy of Music, with 10 Bankers Trust Co., par $50_... 90 
Goket. ......--..-............ 1,100 25 Bankers Trust Co., par $50_... 86% 

20 National Bank of Germantown, on Crem Tit Os....cccencss 430 
ere 600 8 Lancaster Ave. Title & Trust Co., 


34 National Bank of Commerce ____297 par $50 
10 Sixth National Bank of Phila_- -350 


5 Integrity Trust Co., par $80.-- 076 


Shares. Stocks. 
8 Continental Pass. Ry. Co_.._-- 
250 Neptune Gardens, pref., par $50/ 
250 Neptune Gardens, com., par$50 } 
100 Mfrs.Casualty Ins. Co., par $10 30 
100 Bleekman Robinson Syndicate, 


69% 


$400 lot 


244 See Mtg. nd $1 lot 
20 Leite Electric Mfg. "Corp.. pref_$1 lot 





25 Paramount Internat. Rubber 
| eee $1 lot 

10 Paramount Rubber Consol., Inc. 
ppanesseg, PAF S1G0.. .ccecccecce 1 lot | 


11 Paramount Rubber Consol., 
common, no par 
10 Retail Druggists Specialty Co., 


“$1 wil 
$2 tot | 


10 Drama Corp., pref 
10 Fletcher Producing Co., Inc., 


gC a rey 5 lot 
350 Experimental Theatre, Inc., 
eS eee $10 lot 


10 Park Ave. Theatre Corp., pref._$1 lot 
10 Park Ave. Theatre Corp., com., 


ee ee $1 lot 
15 Theatre Arts, Inc., 7% pref 
endowment stocks_........---- $5 lot 


Note of Frances E. Nelson and Ste-) 
phen B. Nelson, dated Sept. 29 
1920, for $12,000, int. 8%, due 
Sept. 13 1922; no int. has been p’d 

Note of Frances E. Nelson and Ste- 
phen B. Nelson, date July 10 
1923, for $5,200, int. 8%, due 
July 10 1925; no int. has been p’d 

Notes are secured by mtge. on 870 
acres unimproved property in 
Creek Co., Okla., aggregating 
approximately 870 acres_____-- 

600 Flettner Rotorshiffahrt G.M.- 
B.H., a German limited liability 
co., shares transferable only at 
registry of that co. in Berlin, 
German , 250 marks each-_-_$500 lot 

400 Scott's Preparations, Inc., 
promissory notes aggregating 

$66,000, all made by Eagan, 

Johnson Steel & Iron Co., and 

endorsed by Allen A. Johnson 

and Daniel C. Eagan; all notes 

are past due and are to be svid 

without recourse $10 lot 

Promissory notes signed Newman Corp. 
(a Florida corp.), 8% int. on each, all 
unsecured and on all principal and in- 


+$100 
lot 





14 


past due, as follows: 


| 560 > J. Little & Co., Inc., Va., 
7% ore 

200 E. D Murphy & Co., Inc., 8% 
cum. pref 

64 notes of Cronemeyer & Murph 
Inc., aggregating $36,681.09- 

5 notes of Charlotte Fairchild 
Inc., aggregating $15,724.34. 


2,734 Carboloid Products Corp., 





15 Union Nat'l Bank, (ctf. dep.)-.350 |5 Provident Trust Co_...-....... 

10 Southwark National Bank-~-_-_- 465 61 Amer. Dredging Co__...____.- 130 

10 Susquehanna Title & Trust Co., | 266 Music Master Corp., no par___$5 lot 
Ceci anand batnitiee he aces 6244 | 1,000 Island Oil Co., par $10____- $5 lot 

2 Republic Trust Co., par $50____- 175 |15 Green & Coates Sts. Pass. Ry... 70% 


5 Holmesburz Trust Co., par $50..181 |10 13th & 15th Sts. Pass. Ry 168 


a | Hey Pet $50 lot $130 lot 
10 Essex Fox Hounds Realty Co__$30 lot 500 Greene Consol. Gold Co., par 
40 Mine Mount Land Co-_------. $40 lot SR Ree vet 25 lot 
624 264 Lexington Ave. Corp., 3.000 Cc ananea- Manzanal reme * 
SE hadakbeehiecduudndess $50 lot Sig We Ubiccstcinsdosdatuebane $25 lot 


0% | 


$200; Mills, pref. with 9 com. bonus.$30 lot 
lot} 10 Delaware Beach Corp., pref--.- 

| 5 Delaware Beach, common 

| 18,000 Amer. Manganese Mfg., 2nd/ $30 


ER... WE ecicuecsuschoace $5 lot | general Dunbar paid asset ------ | lot 
50 Bleekman Robinson Syndicate, |60 Cherokee Coal & Iron, pref-_-..- 
Inc., common, no par_-_-_.------ 5 lot 60 Cherokee Coal & Iron, common(| 
275 West Va. Coal & Coke Co., 
EE rie dk te n-trin cand anil $400 lot; Bonds— Per cent. 
84 William M. Lloyd Co., com __--_$4 lot | $30,000 bond and mtge. of Joseph 
50 Atlantic City Motor Speedway | CC. Lahey to Joseph G. Board- 
Assn., preferred, par $10.....-- $1 lot | man, dated May 25 1927, payable 
10 Atlantic City Motor Speedway one year from date, int. 6%. 
CO EEE PELE 1 lot Secured by lot of ground south- 
10 > ~—way~ City Motor Speedway east side Hapburn St. and south- 
Assn., common, no par_.....-- $10 lot while - Cresheim Road, Phila- 
48 Philadelphia Bourse, om, Oe... \.. Se ia akssaecohacccs Y a ad lot 
Dita « kktd mathe. ginnhtedca ieee 40% | $1, 001 buble ae Corp. of N 
1,428 Hare & Chase, Inc., pf $1,000 lot perpetual 6s, reg.-.----------.- "112% 
1,838 Hare & Chase, Inc., com., $3, 000 Public Servies Corp. of N. J., 
i: - +o matinee dabawetihid $200 lot ONO GS. GEE. ccasccctunsses 107 
150 Brigantine Constr. Co...-.-- $50 lot| $2,500 Inter-Urban Ry. of Des 
110 Southern Cream & Milk Co., Moines, 7%s, due April 11931... 4% 
Inc., pref., with 10 shares oe lot | $10,000 Seabrook Co., 10-yr., inc. 
50 Paramount Rubber Consol., 6% notes, reg., Dec. 1 1934, 
es nnd aan ind dei ea lot trustee’s certificate.......-.--.- lot 
45 Wyoming Worsted Mills, “com., $10,000 Seabrook er 10-yr. 5% 
with 3 ahares OFel....--cccccce lot notes, reg., Dec. 11 
- by Gypsum Co., class A, ERECT E lot 
ee a 26 | $15,500 Barrett Run Coal Co., 3-yr. 
12" Mine Hill & Sebuylkill Haven AP SRE $10 lot 


%|$5,000 Sesqui-Centennial Exhibi- 


| REE TS a Dey of deposit 5 - E e e $200 lot 
350 Southern Towns andl Co., |3,000 Roubles Russian Imperial 
 , =n aaa Tae $10 lot | See, Gk. BOD cnoncnnceacnan 1 lot 
330 Melrose Finance Co-_-.-.--.--- $10 lot | $6,000 Illinois Coal 7s, 1943, certif. 
i") Ss : Sea 4 ee RRP: $15 lot 
700 Titan Metal Mfg. Co., no par_$50 lot | $1,000 Watson Hotel, Miami, 7s, 
~~ Grosscup Realty Co., pref., 1940, certificate deposit........ lot 
0 Saree $29 lot $1,000 San Jacinto Hotel, Houston, 
100. Grosscup Realty Co., common, Texas, 7s, 1937, certif. dep. _.$15 lot 
eR ES NRE, ae Res $29 lot | $4,000 Columbia Hotel, Miami, 7, 
100 Standard Fruit & Steamship a, certif. deposit.........- $35 lot 
ee $100 lot| Right per right 
50 A.B. Kirschbaum, common__.. 15 |60 po Title & Tr. Co..-.--. 3 
By Adrian H. Muller & Son, New York: 
Shares. Stocks. $ per sh.| Shares. Stocks. per sh. 


$ 
$10 lot | Ctf. of dep. of Seaboard Nat. Bk., 





terest past due, as follows: 

Amt. Dated. Due. 
$30,000 Mar. 9°25 Mar. 9'26 $5 lot 
75,000 Mar. 26°25 Mar. 26°26 $5 lot 
10,000 June 23°25 June 23°26 $5 lot 
20,000 May 23'25 May 23°26 $15 lot 
10,000 Feb. 24°25 Fe . 24°26 $9 lot 
11,000 July 6°25 July 6°26 $11 lot 
7,000 Feb. 10'26 Fe . 10°27 $11 lot 
Promissory notes signed Sumar Corp. (a 
Florida corp.), 8% int. on each. all 


unsecured and principal and interest 


20 


Amt. Dated. Due. 
$8,000 July 20°25 July 20°26 $5 lot 
9,000 July 22°25 July 22°26 $5 lot 
1,000 Mar. 5'26 Mar. 5’27 $2 lot| 
2,725 May 7°26 May 7'27 $7 lot 
2. 300 May 29°26 May 29'27 $5 lot! 
000 Nov.20°26 Nov.20'27 $2 lot 


a lot 
*$20 lot 
-$10 lot 


1,250 Commercial Chemical Co. of < Se 0 BOs oc ctedkecccccsucne $11 lot 
eae $250 lot | 140 Graham Securities Corp., 8% 
300 Commercial Chemical Co. of > eee $15 lot 
Tenn., class B, no par__..---- $25 lot 100 Horace L. Day Co., Inc., pref_} 
115 Dodwell & Co., Ltd., par £25, 300 Horace L. Day ©Co., Inc., com-; $20 
$1,450 lot Ot DR i dccncchentsavennseaeten ) lot 
1,875 Standard Minerals Corp., 65 Hydro Refrigerator Co., Inc.,_ 
See. BEF BAO. cincccocaosca $30 lot Se ee aera $5 lot 
3,750 Standard Minerals Corp., 20 Guantanamo C ity Land & Dev_$6 lot 
ae Sl 7a $70 lot 200 Calorizing Co. (Inc. Del.) 8% 





































































Shares. Stocks. S’per sh. 
6 John S. Carruth & Co., Endurance 


tion, participation certificate __..$1 lot 
$5,000 Wayne Coal Co., Ist s. f. 6s, 

1937, certificate deposit ----.--- 
$1,000 Southwest Gas Co., Ist 6 4s, 

1937, with stock purch. warrants. 95% 
$3,560 Pathe Phonograph & Radio 

Corp., inc. reg., interest June and 

Dec. 30, due 1942 $10 lot 
$2,000 Southwest Mo. Elec. Ry., 

lst ext. 58, 1928 certif. deposit.. 16 

$25,000 President Apartment Hotel 

Co., inc. 7s, June 1 1945, certif. 


N. Y., representing $25,000 20- 
year coll. tr. bonds, dated Oct. 1 
1925, of the New Home Co-.$100 lot 
100 Mowen Corp. com. ctf. of dep. 
Seaboard Nat. Ban , N. Y_-..-$50 lot 
50 Mowen Corp. com. ctf. of dep. 
Seaboard Nat. Bank, N. Y---.-$10 lot 
Full paid subscription amount, 
$30,000, to 300 shares of the 
pref. stock, par $100, of the 
New Home Co. without com.stk.$40 lot 
100 Newport Oil Co., pref.....--- $5 lot 
~“— Newport Oil Co. ., com., no 
SE re rn, ee $40 lot 
‘132 ,7o— CR, Bi ccowensnaad 
3,300 Potrero Co., com., no par_._$20 lot 
$500 loan Newport Oil Co $5 lot 
$1,579.50 loan the Potrero Co__..$5 lot 


Washington Slate Prod. Co. 
Inc. Te 


200 Brinkley Prod. & Refg., unin-| 
corporated ass’n, par $1___.---- 

40 Community Productions, Inc.,} $20 
common, par $10 " coms aoe 

20 Community Productions, ‘Ine., 
preferred, par $10_--- 

$1,300 past due promissory notes of | 
Pete Bellitti-- aed 

8 Saguenay Pulp & Pow. ™ | pref. coont & 

32 Saguenay Pulp & Pow.,com-_-.-.-} lot 

72 Saguenay Pulp & Pow., a | $12 

| 240 Saguenay Pulp & Pow., com--- lot 

1,000 Herbert Oil Co__....--.--- $375 lot 

500 Motor Impts., Inc., common, 
2 ee a $50 lot 

20 Hall Projector Co., Inc., Mass., 
SB aS een ..-$5 lot 

2.500 Combest Oii Co. par $1_ camel $2 lot 


25 Cerro Colorado Mines C o- 
7 Amer. Fire Clay Co 
500 South Amer. Land & E xpl Co. 


) 
on 
-} 


3 2-10 Franklin Ptg. & Pub. Co. 
CO eee 
11 Cent. N. J. Land Impt. Co_-_.-- t $18 
50 Hiland Petroleum Co.......--- lot 
500 Hoffman Petrolet (eo 
1,000 United Petroleum Farms Assn | 
50 Bklyn. Flatbush & C. I. Ry. Co. 
50 Bklyn. & Brighton Beh. Ry. Co. | 
50 Bklyn. & Bright. Beh. Ry. pfd--) 
'10 Standard Gypsum Co., pref---- | $35 
5 Standard Gypsum Co., common-} lot 
$15,000 Metals Syndicate, Inc., ore 
OO Oe $12 lot 
| 20 Union Discount Co. ., Inc., com- 
To (eae $5 lot 
|/400 Olean Petroleum Co., Inc., Del. 
(formerly Black Gold Prod. Co.) 
2 eee $250 lot 


200 North Amer. Transp. & Trad. $25 lot 


542 Mackin Min. & Milling Co___-_$2 lot 
300 New National Oil Co., 7% 
ee. 6. 6. Oncccmhessceussanene $7 lot 


30 New Nat. Oil Co., com., v.t.c_._$3 lot 
980 Graham Securities Corp., com- 


cum. conv. partic. pref., par $25, 
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Shares. Stocks. $ per sh.| Shares. Stocks. S$ per sh. mad pec 
5 Langthorn & Smith, Inc_._.--.-- $10 lot | 200 Ely Giroux Extension Copper The following additional sales were eat s ial sale 
a ee —— & Fruit Products . Rt $1 lot on Friday, Dee. 30, by Adrian H. Muller & Son, N. Ft 
ST | ae ot | 200 Allen Oil ky. eee $6 lot | Shares. Stocks. $ sh. | Sha’ Stocks. 
216 Temtor Corn & Fruit Products 60 McNab & Harlin Mfg. ae ts $1 lot | 3, nd Western 8 om +1 Soe e. 
ce 0 lot; 100 Amer. Bicycle Co., common. _-$2 lot comarca hci OO tes lot 9. ~A D - ~aammppems eamaae, 548» 
1,000 Interstate Gasoline C). (Del. 200 Mitchell Mining Co., com., 6, 250 Western Smelt. & Pow. Co., $12.167 Peayon’ Syndicate Agree- 
olee- ), par $1 ~ pon = n= =~ ~~ Ss {| 8 5 SRR el Seeley $1 eg RRR toh. -;8105 lot}; ment, ctf. of int., series B____- $45 lot 
ower Roller Bearing Co., com- 20 Brotherhood of Locomotive En-' 1, 600 Western Smelt. & Pow. Ctf. of partly paid stk. on shs 
tC 7 eee $1,025 lot| gineers Secur. Corp., of N. Y.,|  eiaarraraeenges tee ~$is5 1ot| “Hillside Tmpt, Corp. stk. 
2,600 Perfect Window R gulator |) reo eS ee 7100 6,250 Western Smelt. & Pow. Co., (fully paid); 250 nies et. of 
P Corp., common -.......---.-$ lot | 20 Brotherhood of Locomotive En-| lot  — RAR eehs ae. 5lot| beneficial int. in trust created 
200 North Star Mines Co., Inc., eineere Secur. Corp. of N. Y.,| 380 Recreator Co., pref., par $50 under a certain trust agreement 
New Jersey, par $10......--.-.$55 lot aes B............----..-.-.. 190 common, no par_..__._.-. lot| dated June 10 1926, between J. A. 
bas mar Ss Optical Case oman nai no "Amer. Foreign Trade Corp., 2, “17 Poole Engineering & Machine Wigmore Land Co and others 
i i. Sp eioakesnae ft Spryhet. lot E $5,000 1 
30 Bear Tractors, Inc........--- $20 lot}300 Read Machinery Co., York, 33 1- °3 The Sterling Cork & Seal C } - 
5 Tyson ae Nay commen edt ead ans ta ON ASE 60 50 Co-Nut pte a hag oy Sy. vetoed tuet: a appanage 7 baa 
Wine ‘o., Inc., preferred. __.--- Naylor & Co., preferred_-. -- $20 lot | 850 Amo Oil & Gas Co., par $1: —S*«+|: 500 Motor Impts.. Inc.. common. 
arn Thorne Corp., com., no par. 25 Associated Land Owners of Fia., 625 Solo Oil Co. cyt Par $1; rf -_ ae ead _ 500. ay -_ - 
SlThe Thorne Corp., pref...-.--- $10} @lac., preferred____-_._..------ tory Metal Co., com., par $10; Hillside Impt. Corp., cap. stk. 
ein from New York Trust Co.| lot tas vented Land Owners of Fla., | lot 333 Victory CO, Co. pref. (fully paid); 250 units ctf. of bene- 
as depositary for Southeast Met. Lic., common, no par---------- par $10; 200 Hallmo Oil Co. par ficial int. in trust created under a 
Co. for 500 shs. of Consol. Ariz. 10 Hare & Chase, Inc., common--$2 lot EA ER ot ih Reg "$16 lot| certain trust agreement, dated 
Smelting Co., lst & 2d install. pd. 1,800 Wickwire Spencer Steel Co., 153 Bergner & Engel Brew., pref_$45 lot! June 10 1926, between ILA 
2,000 Wickwire Spencer Steel Corp., trust certificates, no par_...$105 lot | 1990 Aready Farms Milling Co. Wigmore Land Co. and others, 
200 Wickwire 8 8t’l Corp 4 ne “ New > Sou. Mills, prior. =... 4 in hci tes omen diaati "$5 lot $5, 000 lot 
ckwire Spencer 8t’ ing ome Art Masters, Inc_.___---- lot | 5 Amer. Philippine Co., p! banat Dee Fisheries, 
40 Lee-Nash Displays, Inc. (N.Y. 100 Building Materials Corp., com.,| 300 Frank & Dugan, ge er jot 200 Wana ter te” “1,000” ** 
7% cum. prior pref..........- OP UNE MM os niccatdaaeovecdan 500 Mizner Devel. Corp. tr. ctfs__$95 lot ee ee 
129 Hilandale Land Co. ( 200 Building Materials Corp., pref.,| lot | 1.000 Twistop Products Corp., 30 Pn a REPELS: $20 lot 
Corp.) common, no par-------. TT pe) eeipenns excrindniget at einaton Os i $5 lot | 500 Solitaire Oil & Gas Co. pref.; 
190 Butterworth-Judson Corp., pf.$5 lot | 400 dy — sag Materials Corp., pref., 1,185 United West Indies Corp., 100 Solitaire Oll & Gas Co. com. 
271 Lexington Ave. & 63rd St. ee AR IPE 100 |" preferred.......-.....-----.- $50 lot} par $1; 1,220 H. H. Babcock & 
es nel 50 200 B Building Materials Corp.,com.,! lot | 500 Bozart Rug Co., pref 080 lot| Co., no par; 135 Seneca Copper 
30 Amer. Crystalilzer OOtp...c-+ 4 eC eee. $10,000 promissory note, Bozat Corp., no par lot 
223 Kenneth H. Day, Inc-------- $55 lot | 100 Farms Co., class A, no par_..$30 lot 60 Miami Jockey Club Pgh APR: lot 


11,400 Gibraltar Mines Synd., par 
rk ae eo at a ott ee $10 Jot 
$4,613 demand note of the Biograph 
, dated June 7 1927 
$20,000 3 demand notes of the Cri- 
terion Corp. of Miami, ms, 
dated July 28 1925, Aug. 
1925 and Aug. 24 iea8 ws10, $00 lot 
$19,000 promissury notes of Joseph 
8. Furlong, dated Feb. 18 1922, 
due re 18 1922 to May 18 lanes =| ae 
ot 


Co 
136 Columbia Pack. “~ Prod. Corp., 
common 
$13,200 note of Columbia Packers 
& Producers Corp 
50 Chase Commercial Corp., com - 
$1,650 open account of Chase Com- $25 
Ts cen eacebebeaee lot 
60 units Pilgrim Pictures, Inc., 
profit sharing Trust and mtge. 
agreement, stamped 25% pay- 
ments made on face amount 
30 Sampter Mills Co., common.-.-- 
20 Carter-Arkatov Productions ---- 
10 Tyson Co., Inc., pref 
10 Tyson Co., Inc., com., no par-- 
$550 participation income ctf. of 
the Equity Players......------ 
§ Litehfield Linoplate Co., com- --- 
No. Amer. Theatres, Inc., :| 
class A, no par $1 
600 No. Pony Theatres, 
class B, no 
19 92-100 Federal Telep. & Tel. 
Ce, OUR. sin cocseacnss 
534 54-1000 Fed. Tel. & Mfg. 
Corp., common, no par..-.-- 
199 2-10 Fed. Telep. Mfg. Corp. 
SEES canenocdaneocbouss 
136.7 75-100 General Drop. Forg- 
ing Co., common, no par 
26 194-1000 Hubbell Realty Co., 
common, no par.......--- 
500 St. Louis Motor Coach Corp. 
class A v.t.c- éusegreote 
100 8t. Louis Motor “Comh Corp. 
class B v. t. c_-- 7 
Govt. Lot 2 and E 4 of 8% “ot Govt. 
Lot 3, allin Sec. 3, Twp. 20 South, 
Range 17 E., containing about 
94 acres, situated in Citrus Co., 
Fla.; W% of SW and SEX of 
SW and SW of SE of Sec. 
26, Twp. 178., Range 19 E., con- 
taining 160 acres, situated in 
Citrus Co., Fla- ~- === --=---- 8500 lot 
12 Peer Oil Corp., no par 
300-1000 Compania Azucarera Sale| 
manca, common, par $10 
11 Compania Azucarera Salamanca, 
preferred 
6022-10000 
Saiamanca, — 2 
25 Cuban Coffee Co., pref., par $10} 
12-49 Peer Oil Corp., com., no par. 
$1,000 Island Refg. Corp. 7% os. | 
OF Pn dccavcddeedoonngeee 
100 Cuban Coffee com. | par $10. 
12 Central Mexican Oil Co., par 9a 
3 Cities Service Refg. Co., com. 
no par 
6 Cities Serv. Refg., a 
27 Inland Rubber Co., pref 
4 Lambertville Rubber C o. 
3 Goodyear Rubber Co., 
6% preferred - - - - a 
2 Goodyear Rubber Co. , com. 
par 
2 Goodyear Rubber Co., N. Y-- 
2 Goodyear Rubber Co., N. Y--/ $50 lot 
Protested note, Oct. 1 1926, $18, 300, 
Racine Horseshoe Tire Co__-$9,500 lot | 
Protested note, T-A, Jan. 24 1927, 
$5,948.22, Sheldon Axle & Spring 
Co., Wilkesbarre, Pa 
Six unpaid notes, total $9,137.47, 


of Columbia Packers lot 


$35 
lot 


lot 





| s100 
to 


lot | 


_—_e "$200 lot | 
, no par $10 lot 
St. Paul, 

.$10 lot 
no 


March 25 and April 30 1924, 

Vulcan Rubber Co..-.-.--.---- 3100 lot 
Unpaid account, July 12 and 20, 

1927, $1,494.21, San-It Rubber 

PP Serre Ty ee $100 lot 
Balance unpaid acct., Jan. 13 1925 


Biekre Tire & Rubber 
..-$10 lot 


_ 03, 


575 5 Tear Off Bottle Seal Co. 
Corp., common 
1,174 Council City & Solomon River 
RR. Co., par $10 
40 Consolidated Lake Superior Co-$1 lot 
=. Furnace Creek Copper Co., par 


1 lot 


200  Aineks Fuel, Power & Transp. 


Co., par $10 $3 lot 


$30 |: 


$10 lot | 


$6 lot | 


$1 lot | 


50 Farms Co., class A, no par_.$30 lot 
100 Seabrook Co., class A____--- $10 lot 
100 Seabrook Co., class A-_-_..-- — lot 
1,175 Amer. Dan Bottle Seal Corp., 
common, no par 


95 Amer. ‘Dan B. Bottle Seal Corp., lot 
SSR ye 
1, 500 eee Radio Corp., cl. A 
SS eer $4 lot 
1, soo" nhaedb eres Crescent Ming., 
no assessments paid, par 25c_--.-.;$3 
1,500 Alaska Mines Corp., par $1.) lot 
103 oo Tar Co. of N. J., Inc., 
I le 
650 Biecericai Products Mfg. Co. 
of R. I., common, no par.-.-.-.-.- 1% 
100 0 Miner-Edgar Co., common, no 
Sie leis a aia aratee a daca ab eal $125 lot 
230 Compania Azucarera San 
Augustin, preferred _-.------- $50 lot 


411 H-B Imp. Corp., preferred. -$20 lot 
$39,500 demand note of Vose Va- 
cuum Cleaner Corp., int. 6%, 
various dates from Nov. 5 1926 
through to May 20 1927 
“2 Newton Laboratories, 
100 G Gotham Stamping & Die Corp., 
ferred $i00 lot 


Gee eee DOP amcasendegeced 
1,000 West gi Consol. Mines, 

Inc., no 
_— Horn Sliver Mines Co. ., par 


50  Co-Nut Products Co., par $10- | 
334 Victory Metal Co., par., par $10) 
334 Victory Metal Co..com .,par $10 
850 Amo Oil & Gas Co., par $1.-.- 
200 Halimo Oil Co., par $1 
625 Solo Oil Co., par $1 
50 Co-Nut Products Co., par $10- 
333 Victory Metal Co.,com.,par$10| 
333Victory Metal Co.,pref ,par$10 | 


850 Amo Oil & Gas Co._....-----}$200 
200 Hallmo Oil Co., par $1..---.-- lot 
625 Solo Oil Co., par $1__..-.-.---- 

50 Benmo Oil Co., par $10___----- 

65 Flagler Invest. Co., com------ $50 lot 
106 Dixie Acres Corp., pref ------- \$250 
122 Dixie Acres Corp., common...) lot 


92% Datura Realties, Inc., com.$100 lot 
5 Ocean Park Realty, common. -_$50 lot 
16 2-3 Florida Investors Corp., 
EPIL SEE .-$100 lot 
1,000 Penn Steel Casting Co., com $250 
500 Penn Steel Casting Co., pref. _{ 
Bonds. Per Cent. 
| $1,000 Vermont & Quebec Corp Ist 
mtge. skg. fund 8s, ctf. dep---__$55 lot 
$10,000 Alaska Anthracite RR.,inc. 


Washington, Ist 20-yr. s. f. 6s, 

Mfrs. Trust Co., ctf. dep__-_--- $30 lot 
$10,000 New Home Co. 20-yr. coll. | $85 

Ss Fa, GOs 3 Bee asadsccsace lot 


1,500 New Home Co.......-.---- 
$8,000 Central Hudson Steamboat 
Co. Ist 5s, April 1 1933, April 1 
| 1927 and subsequent coupons at- 
| Ci cosnadubeedadiuadesdnd 
$1,000 Consolidated Metals, Inc., 
| 10-yr. Ist lien conv. s.f.7% cou 
| pon note, April 1 1936, April 1 
1927 and subsequent coupons at- 
tac REPO ee $95 lot 
$25,000 William J. Oliver Mfg. 
| C 0., Knoxville, Tenn., Ist 6s_.$100 lot 
$2, 006 Deutscher Verein 30-yr. inc. 
deb. 4s, 1955 .$195 lot 
| $1,000 Deutscher Verein 30 yr inc., 
| deb. 48, 1955 
$9,000 Amer Rubber & Tire ist 6s, 
1936 $100 lot 
| $400 Ink and Rubber C o. 2d 6s, April 





$95 > lot 


1930: 27 shs. pref. ----_- $200 lot 
$390 E. F. Drew & Co. 7-yr. 4% 

gold bond, due Jan. 1929- ; 
$1,430 E. F. Drew & Co., 12-yr.7$125 

inc. deb., due Jan. 1934 wes lot 
$780 E. F. Drew & Co. temp. ctf. 


mtge. bonds on inc. deb } 
$2,000 Alaska Fuel Pow. & Transp. 


Ist 6s, Jan. 1 1927, reg $7 lot 
$39,500 demand note of Vose Va- 
cuum Cleaner Corp., int. 6%, 
various dates from Nov. 5 1926, 
through to May 20 1927 -- ..$10 lot 
$50,000 Celotex Co., 10-yr. conv. 
| g.f. deb. 6s, Nov. 1 1936_._..---. 
| $2,682.50 promissory note of Da- 
Sure Meakties, Im6.....scsecs $150 lot 
$250,000 promissory note Shoreland 
Co., dated April 5 1926...-.-- $200 lot 





Rug Co., dated Apr. 2 1096s $50 lot 
$7,500 promissory note, Bozart 
Rug Co., dated May 6 1926. _.$46 lot 
$80,000 Bozart Rug Co. 10-yr. 7% 
gold notes, Dec. 1 1937....-.. 
150 Simms Magneto, com.; 2% par- 
ticipation in 2d oil synd., Fergus 
Reid, syndicate ae 
$36, 000 Leyden Coal Ist 68 * 
1931; 2,000 Leyden Coal Gon a PF 3125 lot 
w Oll Co.; 


Weste: 
Mfg. & Oil Co., 2d pref.__.-- 
250 Amer. Keyless Cap 


$405 
200 Allied Grocers Wholesale Corp., 
no par; stock subject to the right, 
title and interest of George Grif- 
fiths in 100 shs. thereof. ..$2,500 
731 Hostess Pub. Corp., common 
(formerly Allied Grocers, Inc.), 
no par; 8 Hostess Pub. Vy pf.$5 lot 
— and claims against Hostess 
Corp. aggregating $49,- 
oa8, 13 and interest..........-. $30 lot 
150 Northside Holding Co. (Fla. 
es 1 
25 Associated Land Owners of Fia., 
Inc., pref.; 250 common 


common; 50 preferred._.......- lot | 200 Batopilas Mining Co., $20. $9 lot 
1-12 Western Knitting Mills, Inc., $90 Winyah Park Realty’ Co of 
class A, no par_._.......__..__. lo | __  nl ME R ee FER Se == $7 
3,300 Stependens Starch Co., Bonds. Per Cent. 
Inc., N. Y., par $10___.__.- $2,500 lot | $72,500 Frank & Dugan, Inc., 7% 
1,880 Niagara’ Electrolytic Iron Co., Pee eens lot 
EE ni: since eee eee $1 loo lot $60,000 Radiant Heat Corp. 


175 Indian Co., common 


1,000 Motor Impts., Inc., Nee lot | $2,000 


1,800 Tunica Petroleum Co., Inc., 


common $10 lot 


10-yr. deb. 88, Apr. 1 1934, t A820 lot 
Moore Filter Cos. mg 

(N. Y. and Maine), dated Dec 

1919, endorsed without recourse. $5 lo8 


By A. J. Wright & Co., Buffalo: 


Shares. Stocks. $3 per sh. 
7,500 Hudson Bay Mines, Ltd., 
Dt tnctn en nad ehhiineinnaee 50c. lot 


55 Jackson Health Resoirt, pref - as | Da 
1 Wanakah Land Corp. .-_---.-.-.-- 
6,000 Homestake Mines Finance 

Co., Ltd., par $1 
75 Elmhusrt Investm't Co., par $1. 
3 Roch. Lockport & Buff RR., pref. 1 
5 Roch. Lockport & Buff. RR_-__50c. lot 
7,500 wr: Refining & Pipe Line 

Co., par $1 $1 lot 
25 Rock “island Southern Corp. -.-_.$1 lot 
100 Terrance Finance Co., Inc-.--.- 


By Weilepp Bruton & Co., 


Shares. Stocks. 
200 Anticor Mfg. Co 
10 Baltimore ae Bottom Slate 


 *  f eee $2 lo 
10,280 beaten Petroleum, Ltd., 

CT EE eee "$2 lot 
1 Crown Cork & Seal Co......-.-..- 277 


Shares. Stocks. $ per si 
1,000 hg oo ge paonate Silver 
Mines, Ltd. ,par $1......-...- 5c. lot 
15 Smith & Sons S- pref____$250 lot 
7% Smith & Sons Corp., no par_.$11 lot 
3% Buff. Lockport & Roch. Ry., pf.$1 lot 
6% Buff. Lockport & Roch. Ry_$3.50 lot 
50 Buff. & Lake Erie Trac. Co., pf_$1 lot 








45 Buff. & Lake Erie Trac. Co-_-_-_-_$1 lot 
5 Kornit Mfg. Co., par $10_____- 25c. lot 
25 Premium Motor Corp. of N. fe 
common temp. ctf., no par- | _.25e. lot 
10 Mountain View Devel. Co_. $10 lot 
Baltimore: 
.| Shares. Stocks. 3 per sh. 
458 Guaranty Co. of Md., 2d pref., 
par $50; 1,163 lst pref., par 
ad SS ea: $115 lot 
500 Philipsborn’s Inc., stk. trust._$1 lot 


By R. L. Day & Co., Boston: 


Shares. Stocks. $ per sh. 
100 Nat Shawmut Bank-.-_-..336 ex-div. 
10 Des Moines Joint Stock Land Bk 27 
25 San Antonio Joint Sti Land Bk.103 
130 Park Trust Co. of Worcester in 
liquidation 8-8\% 
An assignment covering 138 Park 
Trust Co. of Worcester, in liqui- 
ir 8 
9 Waltham National Bank, par $75_138 
4 Kansas City Joint Stock ‘Land Bk. 2 
5 Southern Minnesota Joint Stock 
Land Bank 30 
75 Kansas City Jt. Stk. Land Bk - ne } ad 
20 Lancaster mills, pref 


PSS 


OF ED MEs eK ovccgsseseds 43% | 
897 Globe Silk Works. -..-...--.-.--- $5 lot | 
CO ee 30% 
102 Fairhaven Mills, pref. ctf.dep. 3% 
60 Cordaville Woolen Co., Ist pref. 1 
FP VES BEE nacssosseusiond 64-66% 
ow A. Jonnecticut Mills, com. cl. A, 
eee f 
35 Pipswich See ren 10% 
38 West Boylston Mfg. Co.,com.. 5% 


5 Queen City Cotton Co 
18 American Linen Co....-.....- 7 


& Hamilton Mfg. Co.........---- lot 
60 Sharp Mfg. Co., pref._---- 10%-10\ 
22 U. 8S. Worsted Corp., Ist pref., 
par $1 Dek nants dqndesscoabanane | 
$33 U.S. Worsted Corp., 1st pref., $40 
SED nccksbuncekeuesadbesben lot 
109 U. 8. Worsted C orp., com...- 
es). 0. CD, SEB Pc wansccass 1% 
Pe DO, wtbbaevdeedsddenasee 48% 
2 West Boylston Mfg. Co., —.-- 5% 
8 Pepperell Mfg. Co..----.-- 00%-100% 
89 Border City Mfg. Co.........- 14 
6 Union Cotton Mfg. Co..-.-.-.... 65% 
81 Quissett Mills, com__......... 98 
146 Border City Mfg. Co.-.-..-..-.. 14% 
5 9) err 40 


59 Hamilton Mfg. Co..--.--.-.-.-- $20 lot 


148 Border City Mfg. Co..-...-.-- 14%! 
15 Fairhaven Mills, com_....._-- $30 lot 
30 Ipswich Mills, pref.........-. 154-16 


325 Border City Mfg. Co 

5 Bristol Mig. Co 

300 Connecticut Mills, com., cl. A, 
0 


14% 





3 i Sere eee soe | 
11 Whitman Mills 28 
9 Border City Mfg Go....--...-.- 15%-14) 


906, 





| 1,000 Tash-Orn Mines, Ltd.,par$1_$2 lot 
10 Wickwire Spencer Steel Co., 
common trust certificates - . . . - . - $1 lot 
Shares. Stocks. $ per sh; 
oe SR Ee eee 98 
O COME BE. CO. ccedascacncts 71 
25 Conn. Valley St. Ry., pref... $1 lot 
50 Mass. Consol. Ry. pref....---- lot 
110 Havana Marine Rys-____...-.-.-. 5 
10 Ft. Dodge, Des Moines & So. a 
ee eae ee 1 « 
50 New England Fire Ins., par $10. 58 4 
100 Plymouth Cordage | eoateonnes 96% 
32 Fairbanks Co., com., par $25... 3% 
iI a Co., com. ctf. dep., 
ee ee ee 1% 
362 y ee Shops, com...... 2% 
| 20 Everlastik Co., com.......-.... 60¢, 
i25 First Nat. Copper, par $5....| $4; 


600 Bay State Gas, par $50__...- 
154 Kinney Mfg. Co., pref........ 


if ee eee $1 lot 
| 5 Saco-Lowell Shops, lst pref__.-.- 10% 
12 Saco-Lowell Shops, 2d pref.... 6% 
25 Saco-Lowell Shops, com-_-.-.-.- 2% 
{10 Warren Soap Mfg. Co., com____$1 lot 


10-15 Bonanza Devel. Co., par $5 $5 lot 
50 Wiggin Terminals, Inc., pref... 30 
25 New Eng. Pow. Assn., pf..99 ex-div. 
20 Draper Corporation. -_........- 74 + 
7 Hyde Engineering Co., com.cl.B|#™ 
10 Hyde Engineering Co., pref__.- t $10 
| 25 Electric Boiler Corp | lot 
|4 Suncook Valley RR.__._...-..- 
2 Crown Central Petrol. Corp....| $8 
50 Calumet & Jerome Copp., par $1} lot 
15 Caddo Central Oil & Ref. Corp. 

50 Ray Hercules Copper, par $5_. 


17 Electric Boiler Corp........... $5 lot 
30 J. R. Whipple Corp., com-__..-- 1 
250 Boston & Ely Consol. Mining 
me wey eee $25 lot 
25 Electric Boiler Corp.......---- $5 lot 
5 Babson Dow Mfg. Co., 1st aoe 

1 Babson & Dow Mfg. Co., 2d pref. > $5 


5 Babson & Dow Mfg. Co., com___} lot 
44 Boston Belting Corp., pref., 


¢§§ ere 40c. 
15 Tyer Rubber Co., com___....-. 7% 
32 Southern States Oil Corp., par 

RL ori wes nents attained dicks i echcidataaip 10c. 
5 Clinton Wright & Wire Co.,) 

com. temp. ctfs., par $50__..._ | $275 
18 Nashua Street Ry. Co__....-. lo 
| $1, 000 Wickwire Spencer Steel Co. 

Fs Ses Gls Gdn oscécssabec J 











3600 





— 





Shares. Stocks. $ per sh. 
83 Southern States Ol] Corp., 
O6F Glen. nchavcccccsvesocccese 
10 Central Electric Trustees of Mass 
20 Internat. Abras. Corp., Ist pf. 
$40 Intarnat. Abras. Corp. ‘div. warr| $90 
10 Emerson Shoe Co. 3d pref.> lot 
ctf. dep 
20 Roverens 
$10 


me Consol. Oil Corp., 
BOP BiGececcccecece +-----<--- 
$633.58 U.S. Worsted Corp. s.f. 68 
300 King Pneumatic Tool Co., 
a’? preferred $100 lot 
42 Quincy Market Cold Storage 


& Warehouse Co., com...-.----- 7 
8 Suburban Elec. Sec. Co., com_..| $15 
25 Suburban Elec. Sec. Co., 2d ptf.f lot 


2-64 Schooner Charles H. Klinck..35 lot 
1-64 Schooner George E. Klinck--_$5 lot 
60 U. 8. Worsted Corp., com-.-.--- | $30 
25 Trinity Copper Mines, par $5__{ lot 
15 Quincy Market Cold Storage 

& Warehouse Co., pref.....-.-- 61 
100 Lockwood, Greene & Co.,) 

i /M. . .apsetihitbeGnoneeses $111 
20 Lockwood, Greene & Co., ¢ 
277 Blakeslee Motor Car Co__--.-- $5 lot 
28 Eagle Island Coal Co., pref_--- 
48 R. Marson Co., pref 
56 Blakeslee Motor Car Co..----- $5 lot 
129 Orleans Associates, cl. A....|$25 
169 Orleans Associates, cl. B { lot 
38 Quaker City Cab Co., pref....35 lot 


100 The Tech Block, Inc_..--.-.-.-- $1 lot 
1 Heywood-Wakefield Co., com... 33% 
1 Fitchburg Gas & Elec. Co., trust 
hs Ir Mh. wchsmecaesouue 124 
150 Tyer Rubber Co., com.....--- 7% 


20 American Granite Saw Co__.$1% 
20 DuPont Canning Co., par $50-- | 
20 DuPont Ry. & Land Co__--_--- { lot 
450 Haverlock Holding Co., com _$20 fot 
97 Wickwire Spencer Steel Corp.,| 
ST CRS Ca ees 
$40 Wickwire Spencer Steel 7% 
a a ie nc ale ih 
500 Inter-Mtn. Wat. & Pr., par $1 10c. 
45 Wickwire Spencer Steel Corp., 
SO, Fs Be Gicanconns 
3 Sullivan Machinery Co-.-.--..-.--- 51 
100 Old Colony Investment Trust. 30% 
10 Rockingham Motor Speedway, 


ki ESSE ..--$20 lot 
275 Traders Coal Co.,Se ranton, Pa.$50 lot 
20 American Pictures pw RAE $1 lot 


190 Traders Coal Co.,Scranton, Pa.$40 lot 
3 Mass. Ltg. Cos. 6% pref. tr. ctfs_102 
500 Hamlet Mining & Milling Co- } 


13 1-3 Amer. British Mfg. Corp..| $9 
500 Independent Lead Mines, Ltd_- > lot 
1,000 Niagara Chief Copper Co--- 
3,200 Majestic Mines Co___._--.--. 

25 Mo.-Kan. Farms, cl. A com_-- 3 
20 Farms Co., Inc., class A com_. = 
5 Florence Stove Co. ee 

4 units Mutual Finance C orp- ren 52% 


105 Wickwire Spencer Steel Co. 


Shares. Stocks. 4 per sh. 
213 Wickwire ‘Spencer Steel Co., 
2S Ff i '$7 lot 


"15 Phoenix Insurance Co.__------- 837 


 * antes Hat Co., 
OLN IS 0 TS 63% ex-div. 

200 Coin Sorting & Counting Co., 
Se Biecanncnaesee 50c. lot 


100 Nat. Fireworks Co. of Md-_-..$35 lot 


10 Osage & Eastland Oil Co...--.- $3 lot 
500 Keystone Solether Corp., 

"3% ES St So ea $11 lot 
45 Eastern Mfg. Co., pref__..-.--- 25% 
100 Eastern Mfg. Co., com_-...--- \K% 
100 Saco-Lowell Shops, com-...--- 2% 


4,101 1-10 Racine Horse Shoe Tire 
Co., Equitable Trust Co., N. Y., 
deposit rects. under plan and 
agreement for liquidation of debt 
dated April 30 1926.........--. $ 

300 Trinity Copper Co., par $5-_-.-- 

80 Industrial Laboratories Inc., 
FOU eee 

160 Industrial Laboratories Inc., 
Ck SS 

200 First Nat. Copper Co., par $5- 

40 Wilkinson Motor Starter Trust, 
par $10 

80 Amer. Industrial Corp., par $5 

2,625 Apex Refining Co., par $1 

15 Petroleum Syn. Corp_-_-.-.--.-- 

60 Globe Cons. Oil, pref., 

295 Globe Consol. Oil, com..-..-- 

5 Tex La Homa Oil, pref..-.---- 

10 Tex La Homa Oil, com-_-_---.--- 

500 Dorothy Flagstaff Gold Mining 
Co., par $1 

30 U. 8. Worsted Corp., pref... -- 

100 U. 8. Worsted Corp., com-.---| 

$63,427.05 note dated Boston, 
July 1 1926, on demand, signed, 
by Tula Iron & Lumber Co-.-.-- 

$24,894.11 note dated Boston, 
July 1 1926, on demand, signed 
by Tula Iron & Lumber Co-.--- >$100 

$13,753.48 note dated Boston,| lot 
May 1 1926, on demand, signed 
by Tula Iron & Lumber Co---- 

Note for $25,000 dated Miami, 
Fla., Jan. 27 1927, due 2 yrs. af- 
ter date to order of Haverlock 
Holding Co., given by Marion 
E. Pike an extended $10,000 
one yr. after date, $10,000 two 
yrs. after date, $5,000 three yrs. 
after date 


25 lot 


$70 
lot 





+$20 
lot 


Note for $25,000 dated Miami, 
Fla., Jan. 27 1927, due 2 yrs. af- 
ter date to order of Haverlock 
Holding Co., given by Marion 
E. Pike and extended $5,000 
3 yrs. after date, $10,000 4 yrs. 








| after date, $10,000 5 yrs. aft.date 
Rights. $ per Right. 

Pa Holyoke Water Power Co_....-- 143 
Bonds. Rd Cent 


| 5,000 rubles internal Russian 514s. 








(2 oy Oy Se ee $4 lot | 25,000 francs Midi RR., Aas 
100 J. F. Howard Inc., pref., par$25\ $5 | 6s, Dec. 1960_------ 32% per 1,000fr. 
50 J. F. Howard Inc., com, A----- { lot |; 000 Trustees Ritz-Arlington 
5 U. 8. Machine Gun, class 3 Trust Ist 6s, Sept. 1946_______- 98-99 

a ed $1 lot | $22, 000 Coldak Corp. Ist 6%s, 

20 Mass. Nor. Rys., pref.._..---- Ul iG | Ra aS 30 & int 
115% Collingwood ditepatas Ltd. “+ | $10' $10,500 Amer. Nat. Co. of Sara- 

pki eigie G +lot | sota, Fla., Ist serial 7s, 1932- 

20 Collingw’d Shipy’ds Ltd., pref_}  £ Saas FT 

$1,000 Beacon Coal Co. 6s, Jan.'44 | $2,000 A. J. Comeau West Palm 

4 Beacon Coal Co., pref..._--- Fc Beach, Fla., Ist 7s, Apr. 15 

11 Beacon Coal Co., com___..-.-- $250 | SP ae 50 flat 

2 Blackstone Valley Trans. Co-_--- > lot | $3, ,000 Braden Apartment Co., 

25 Seaconnet Milis__.........---- Bradenton, Fla., lst 7s, Apr. 16 

5 Rhode Island Puliclean Towel 1. eieen enh bie bardbees 50 flat 
ee | $5,000 Detroit Ypsilanti Ann Ar- 

& Rhode Island Puliclean Towel | bor & Jackson Ry. Co. Ist 5s, 

ie We, PP Giudcsccaeese | Feb. 1 1926, reg. ctf. dep....--. 3 flat 

By Wise, Hobbs & Arnold, Boston: 

Shares. Stocks. $ per sh.| Shares. Stocks. $ per share. 
30 Nat. Shawmut Bank--__.335% ex-div.| 1,000 Pollock Pen Co_-__....._-- $50 lot 
22 Ipswich Millis pref.__......._-- 154%|100 Missouri-Kansas Farms Co_-.1-1% 
1,001 Hamilton Mfg. Co- .25¢.- -32¢. 180 Dillon Sage Inc.............. $1 lot 
100 it a 41 50 Kansas City Joint Stock Land 

20 Fairhaven Mills pf. ctf. dep.... 4 RE cid die eK aren ai aaa oe 4 
27 U. 8. Worsted Ist pref_.......- 1% | 16 6-10 Int. Products Corp--_-..-_-- $2 lot 
$75 U.8. Worsted div. scrip_._--.-- $2 lot | 50 Eastern Leather Co., pref_.._.- 8714 
CO  —eEe 90c.| 140 Springfield G. & L. Co_......- 65 
250 Amer. Woolen Co., pref i as aes 47 80 Real Estate Impt. Trust_....-.-. 47 

T PL EE cttbsenecdecacess 25% | 1,000 Cont. Mines, Ltd__-.....-- $25 lot 
22B.B.& R. Knight class A____-. 15% |5 Jones McD. & S. Corp., cl. A-.. 26 
281 Saco-Lowell Shops 2d pref_... 6% |100 U.S. Worsted Corp__--_- .--- 335 lot 
40 Roxbury Carpet Co_......._-- 7% |200 Worcester Consol. Si. Ry. lst 

100 Sharp Mfg. Co. pref._..._--_-- 9% lS eee 15% 
San Bete BEM, OCB. .n0ccccccs 20%-20% | 6 Boston Real Estate Trust- - ----- 875 
64 Fairhaven Mills........._.- $24 lot | 95 Wickwire Spencer Steel v.t.c___$3 lot 
590 Great Falls Mfg. Co_.____-- 54%-6%/|3 Boston Cham. of Com. Realty 

15 U. 8. Worsted Corp., 3 Ist pref., WE et Sivctenctagesbasens 4 

$9 1st pf. div. scrip._........-. $8 lot | 92 Joint Stock Secur. Co. of Mass.8 4%-9% 
100 Sharp Mfg. Co..........- 5¢e.-75¢. | 1,812 Sullivan Poc. Coal Co. v.t.c_$5 lot 
cf > CC eee 5%-64 | 100 Armour & Co. of IIl. class A_ 84-814 
30 Arlington Mills..............- 43% | 125 Stollwerck Choc. Co. Ist pf_13-14 
26 Androscoggin Mills............ 37 50 Smith & Dove Mfg. Co., pref_._. 33% 
)  ~ Rei pos 2 125 Hicks-Goller Shoe Co. 8% pf--$1 lot 
73 U.S. Worsted Corp___.......- 20c.| 150 Southern Fields Petroleum ----_$1 lot 
Ff" << = eaepeaaegaas 12% | 20 Post Office Sq. Bldg. Tr. pref... 6 
43 Lancaster Mills..............- 5 300 Algomah Min. Co____----_--- $15 lot 
2-10 Indian Orchard Co___..._..- 105% | 17,531 Utah Metal & Tunnel Co... 1% 
5 Meredith Linen Mills pref____._- 40 100 Winona Copper Co____-....-- $13 lot 
33 Suncook Mills. ............... 15% |17 E. E. Gray Co. pref..........-. 

11 Ft. Dodge Des Moines & Sou. 425 South Lake Min. Co___.._--- $20 lot 

a Re ee een 210 Whitman Bennet Fin. Corp., 

10 Mass. Consol. Rys. pref... _20c. lot 0 eee $10% lot 
100 Worcester Con. St. Ry. lst pf_. 1514 ! 2,030 Kalix Cup Co______._.-____- 20c. 
$1,000 New Eng. Invest. Security 300 Virginia Joint Stock Land Bank 1 

Trust agreement, pref. as bonus; 200 Ojibway Mining Co. _.....-- $50 lot 

25 North Boston Ltg. Prop. v.t.c. 81 100 Fairbanks Co. pref_......-.-- 6% 
100 Home Bleach & Dye Works__$10 lot} 300 Troy-Manhattan Copper Co_$12 lot 
7 Boston Insurance Co....998 ex-div.| 15 Southern Minn. Joint Stock Land 
5 Washington Water aes Co., ESE ses ae 28 

81% ex-div. 100 Arcadia Consol. Min. Co..---- $5 lot 
3Sub. Elec. Secur. 2d pf.; 37 Trike 228 Quincy Mkt. Cold Stor. & Ware- 

ol ee re $9 lot ae 25 
16 Washington Invest. Trust_____- 1 50 The Threadwell Tool Co. pref_-$10 lot 
200 —— Cushion Tire, Inc., 10 Puget Sound Power & Lt. Co. 

beens cnn canedecaconscas 1 , Pree 91 ex-div.- 
75 Old , kk ae 30 =| a - seeped Copper Co., $18 paid 
ef eae 3 a Rarer res $5 lot 
48 Plymouth Cordage Co--_-_- 96 4-97 |200 Technicolor Inc. v.t.c_....--- 1 
285 Lockwood Greene & Co. pref.. 24 465 Utilities Mfg. & Sales Corp.... 4 
57 Lockwood Greene & Co-_-_---_-- $10 lot | 150 Dillon Sage Inc.............. $ 
2 Amer. Womans Realty Corp. pf.. 10c.|200 Wyandot Copper Co.- 

20 Heywood-Wakefield Co__--.--- 34 |300W yandot Cop. Co._--. 

10 Graton & Knight Co. pref-_--_-- 71 2,500 Criffin Mining Co_.......-- 

100 Franklin Porcelain Co.; 100 pf.$1 lot | 18 Saco-Lowell Shops.__......-. 

235 Caracas Sugar. ............. $25 lot | 50 Lord Electric Co. pref......--- 

10 Greenfield Tap & Die Corp. pref. 9544 | 5 Nat. Un. Fire Ins. a of Pitts. .352 

s Columbian Nat. Life Ins. Co....314 | 49 Haskell-Wirt Co........ ----$200 lot 
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Shares. 











Shares. Stocks. 3 per Stocks. 3 per sh. 
455 Mass. a, Genustiy Corp. pref., 9 100 The Amiquoid Co. and 100 of $1 lot 
Mass. Sec. Corp. as bonus....--_ — passes Spencer Steel Corp. 
2,500 Pacific Steamship Co.....-.. © Si ee ee Pied: lot 
143 Business Real Estate Trust - - Note of F. W. Estabrook dated June 
54 Saco-Lowell Shops lst pref. .10%- 10% | 22 1917, secured by $50,000 Es- 
150 Dillon-Sage Inc......-...-...- $llot; tabrook Gold Dredging Ist 6s, 
20 Austin Nichols & Co., Inc., pf.. 22 due 1927, and 200 pref......-.-.- $1 lot 
74 Robinson Oil Eq. Inc........--. $1 lot 
5 Am. Mot. Pict. Corp. pref....-- $1 lot Bonds— Per Cent. 
5 Am. Mot. Pict. Corp......-..--- $1 lot |$5,000 Lockwood Greene & Co. 
2,300 Rhode Island Coal C re- Inc., 78, due Mar. 1933......-- 45 
organization committee said $50 lot | $5, 000 Kansas City Joint Stock 
200 Butte-New York Copper Co...$5lot| Land Bank 5s, due 1934-1964... 76 
19 9-10 Wills-St. Claire Inc., Ist pf_$1 lot | $3,000 Texas Trust Ist 5s, due Jan. 
200 Mitchell Mining Co_.-....-..-- $5 lot SIT dha Uascdcely aastecicadls ik dataden talies: wads dhina nile 71 
400 Consol. Mercer Gold Mines__$10 lot $25,000 Detroit United Rys. 1st 
100 Horton Corp. 7% non-cum. 2d | coll. tr. 6s, due July 1 1929__.__- 1 
pref.; 25 Horton Corp. voting...$1 lot $1,300 The Kansas City Rys. Co. 
40 Carson Hill Gold Mining Co.-_-..$1 a 2d mtge. skg. fd. 48, ser. A, 
5,000 Am. Min. & Mill. Co_...-.-- Ff RE nceeiiaae 4 
50 Perry Investment Co----.---- $100 ‘ot | 36 notes of the C. W. Dyer, Inc., 
90 Western Mass. Cos_.59'4-59% ex-div. total $191,417.84; 5 notes of the 
7,270 Cooper Pharmacal Co. Haan : Dyer Construc. Co. on which a 
206 Submarine Signal Co.......-- 4% | net balance is due of $4,897.57; 
Se Pees POR OB. o cccscccccces $5 lot note of the McLean-Dyer Co. 
50 Vitamin Food Co. v. t. c.; 50 pref. amount $20,000, less amt. pd. 
ON EE eS AS ae: $25 lot thereon, $17,419.96, making a 
3,117 Puget Sound El. Ry....-.-.-- $5 lot net total unpaid $2,580.04; note 
700 Staked Plains Trust.; $31,250 | ofthe Mc-Dyer Co. dated Jan. 10 
“A” ctfs. 308 rights. ...-..-.-. $5,000 ‘ad 1925, due Jan. 18 1928, amount of 
50 J. R. Whipple Corp..-.-......-. note, together with open account, 
1,250 Hamburg Mines Co.: 2,000 i Bf Sean: $20,000 lot. 
Am. Consol. Min.; 50 Santa Fe $10,000 Amer. Zinc Extractor deb. 
Gold & Copper Min. Co.; 500 ;. 2 Ge Se Beicccednseneons $21 lot 
Fortuna Mines Corp.: 50 First $5,000 White River RR. 5s, due 
Nat. Copper Co.; 100 National Jan. 1933; $4,000 demand note of 
oo ).lUlUDLGD SEE $15 lot the White River RR. Co., payable 
22,000 Wyoming Eastern Oil Co.; to Chauncey D. Parker, dated 
66 2-3 syndicate units_-_--.-.--- lot Pe! ea ee: $5 lo 
200 No. Am. Theatres class A and 5,000 rubles Russian Govt. internal 
Js | eae $100 lot 5s, issue of 1916............. $6 lot 
DIVIDENDS. 
Dividends are grouped in two separate tables. In the 


first we bring together all the dividends announced the 
current week. Then we follow with a second table, in 
which we show the dividends previously announced, but 
which have not yet been paid. 

The dividends announced this week are: 
































| Per When Books Closed. 
Name of Company. | Cent. |Payable..| Days Inclusive. 
| 
Railroads (Steam). | 
Contral of Goosen BY... cccccesccccces 3 Dec. 31) Holders of rec. Dec. 3la 
Delaware, LackawannaWest. (quar.).--| $1.50|Jan. 20) Holders of rec. Jan. 7 
Oa ee $1 Jan. 20| Holders of rec. Jan. 7 
Georgia RR. & Banking (quar.)...-...-- 2% mn 15} Jan. 2 to Jan. 14 
Houston & Texas Central - ---- 5 Dec. 15| Holders of rec. Dec. 15a 
Norfolk & Western, adj. pref. (quar. ee *] |Feb. 18|*Holders of rec. Jan. 31 
Pittsburgh, Cin., Chic. & St. Louls....- 2% |Jan. 20) Holders of rec. Jan. 10a 
Pittsburgh West Va, com. (quar.)..---.- *1% |Jan. 31|*Holders of rec. Jan. 16 
Rich. Fred & Potomac, com & div. obli- Boe Ts SEs ctebabalinidnenkebaethae 
Common, non-voting. .....-------- | 3 SN ND lik diatieh eateries is scinahaciacse iit an 
Public Utilities. | 
Bell Telephone of Pa. (quar.) ..------ | 2 |Dec. 31) Holders of rec. Dec. 31a 
Cape & Vineyard Elec. Co., pref. (quar.) 1% |Called flor redemption Jan. 1 1928 
Central Hudson Gas & Elec, com. vtc.| 50c. |Feb. 1| Holders of rec. Dec. 31 
Central Power Co. (Neb.) pref. (quar.)--| 134 |Jan. 15) Holders of rec. Dec. 31a 
Central Public Serv. Corp., pf. (quar.).-| $1.75| Jan. 1 Holders of rec. Dec. 184 
Cin., Newport & Cor. L.&Tr. com (qu.)- 1% |Jan. 15} Jan. 1 to Jan. 15 
Preferred (quar.)..----------------| 1% |Jan. 15] Jan. 1 to Jan. 15 
City Gas Co. of Norfolk (quar.)...-..--| 2 Jan. 3) Holders of rec. Dec. 15a 
Consumers Gas (Toronto) (quar.) ------ 2% |Jan. 2| Holders of rec. Dec. 15a 
Diamond State Telephone, com. (quar.).| 2 Dec. 31) Holders of rec. Dec. 31a 
Eastern N. J. Power, 7% pref. (quar.) . 1% |Jan. 1] Holders of rec. Dec. 15a 
8% preferred (GUSP.) . . -< c ccccccccce 2 Jan. 1) Holders of rec. Dec. 15a 
6% % Preferred (quar.).--...------- 1% |Jan. 1) Holders of rec. Dec. 15a 
Edison Elec. Ill. of Boston (quar.) ------ 3 Feb. 1) Holders of rec. Jan. 10 
Electric Investors. Inc.,com (incom stk)| (m) |Jan. 16} Holders of rec. Dec. 31 
(1) General Public Service, $6 pf. (qu.)_| *$1.50| Feb. 1)*Holders of rec. Jan. 9 
Convertible preferred (quar.)..------ *$1.75\|Feb. 1)|*Holders of rec. Jan. 9 
Greenwich Water & Gas Co., 6% pf.(qu)| 114 |Jan. 3/ Holders of rec. Dec. 22 
Havana Elec, & Utilities Co. 1st pf (qu.)|} $1.50)Feb. 15) Holders of rec. Jan. 20 
PRORATED 6s 6 voces canctecce $1.25) Feb. 15) Holders of rec. Jan. 20 
Holyoke Water Power (quar.)_...----- 5 Jan. 3] Holders of rec. Dec. 23a 
Kentucky Utilities, pref. (quar.)---.---- 1% |Jan. 14) Holders of rec. Dec. 244 
Kinloch-Bloomington Telep. com (qu.)--| 2 Jan. 1} Dec. 26 to Dec. 31 
PRIEGE (ONEE,) oo cc wn essccesssence 1% |Jan 1) Dec. 26 to Dee 31 
Lynn Gas & Electric. .........-------- 2% |Dec. 31) Holders of rec. Dec. 23 
Missouri Gas & Elec Service, $6 pf(qu.)| $1 50|Jan. 16; Holders ofr c¢ Dec 31 
Mountain States Telep & Teleg. (qu)--|} 2 Jan. 16| Holders of rec Dec. 31a 
Nassau & Suffolk Ltg , common (quar )- 1 Jan. 1} Holders of rec. Dec. 16a 
New Eng. Invest. & Security, pref------ 2 Jan. 3)/ Holders of rec. Dec. 20a 
New Orleans Public Serv., com. (quar.)_| 56'4c.|/Jan. 2) Holders of rec. Dec. 194 
New York Telephone, common (quar.)-..| *2 Dec. 31;*Holders of rec. Dec. 31 
Northern Connecticut Power, com. (qu.)| 25c. |Dec. 31} Holders of rec. Dec. 23a 
PRION TORRES 5. nc cdcstsecesanss $|1.6214| Dec. 31} Holders of rec. Dec. 23a 
Northern Indiana Public Service, com-- 25c.|Dec. 24; Holders of rec. Dec. 224 
7% SEOREE (GUEE.) on wcccncceseess 1% |Jan. 14) Holders of rec. Dec. 30a 
6% preferred (quar.)....-...----.---- 1.65|Jan. 14) Holders of rec. Dec. 30a 
Ohio Public Serv., 6% pref. (monthly) - - 50c.|Jan. 3! Holders of rec. Dec. 15a 
Ohio Telephone, pref. (quar.)---------- 1% |Jan. 1| Holders of rec. Dec. 26 
Philadelphia & Camden Ferry (quar.)---| $1.25|Jan. 10) Holders of rec. Dec. 27a 
Philadelphia Co., com. (quar.)..------- |*$1 Jan. 31\*Holders of rec. Jan. 9 
Common (1-120 sh. com. stock) ------! Jan. 31|*Holders of rec, Jan. 9 
Portland (Me.) Gas Light (quar.) ------ I $1 Jan. 2| Holders of rec. Dec. 23a 
Porto Rico Telephone, com. (quar.)..--| 2 Jan. 1} Holders of rec. Dec. 15a 
Public Service of Long Island, common..| 3% |Dec. 30} Holders of rec. Dec. 16a 
Preferred (quar.)...-.------------- 1% |Jan. 1] Holders of rec. Dec. 16a 
Pub. Serv. Corp. of N. J.,6% pf(mthly.)|*50c. |Jan. 31/*Holders of rec. Jan. 6 
Pub. Util. Corp. (Ariz.), com. A (mthly.)/16 2-3c/Jan. 10) Holders of rec. Dec. 27 
7% preferred (monthly) .-...-------- 58 1-3c|Jan. 10, Holders of rec. Dec. 27 
Public Util. Corp. (Del.), com. A(mthly)|16 2-3c|Jan. 10; Holders of rec. Dec. 27 
7% preferred (monthly) -..--------- 58 1-3c|Jan. 10) Holders of rec. Dec. 27 
Quebec Ry., L., H. & Pow., com. (qu.)-| 2 Dec. 31} Holders of rec. Dec. 30a 
Roanoke Gas Light, preferred--------- 3% Jan. 1) Holders of rec. Dec. 16a 
Rutland Ry. L. H. & Pow., pref. (qu.)--} 1% |Jan. 3) Dec. 16 to Jan. 2 
San Diego Cons. Gas & El., pref. (qu.)--| 1% |Jan. 14} Holders of rec. Dec. 31 
Securities Company.....------------- 2% |Jan. 16 Holders of rec. Dec. 31a 
Southern N. E. Telephone (quar.)--.--- *2 Jan. 14|*Holders of rec. Dec. 31 
Southwestern Lt. & Pr., com. class A-..| 24 |Dec. 31) Holders of rec. Dec. 15a 
ringfield (Mass.) Ry. Cos.-1926— 
a wees. ay ee eee $1.60 Jan. 3) Holders of rec. Dec. 21a 
DRED «oc tesnadsbseouascacessen $2.75 Jan. 3 Holders of rec. Dec. 21a 
Spring Valley Water (quar.)..--------- 1% |Dec. 31 Dec. 21 to Jan. 1 
Tri-City Ry. & Light, pref. (quar.)----- 1% |Jan. 2) Holders of rec. Dec. 20a 
Trinidad Electric Co. (quar.)-.-------- 1% |Jan. 10) Jan. 1 to Jan. 10 
Banks. 
American Union (quar.).---.--------- 1% |Jan. 1) Holders of rec. Dec. 24a 
Far Rockaway Nat. Bank.-.-.--.------- 5 Dec. 31} Holders of rec. Dec. 31a 
Jamaica National (quar.)------------- 1 Jan. 1! Holders of rec. Dec. 20a 
Nassau National (Bklyn.), (quar.).----| 3 Jan. 3) Holders of rec. Dec. 28a 
Prisco State (quar.)...--------------- 2% |Dec. 1).-...----...-.---.---.- 
Queens-Bellaire................ccconene 3 Jan. 3) Dec. 20 to Jan. 10 
Tottenville National........---.----- 3 Jan. 1' Dec. 21 to Dee. 31 
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Name of Company. 


Books Closed. 
Days Inclusive. 


Name of Company. 


Books Closed. 
Days Inclusive. 





Trust Companies. 
Banca de Sicilia Trust (quar.).....-.--- 


Joint Stock Land Banks. 


Fire Insurance. 
City of New York 


Miscellaneous. 
Abitibi Power & Paper, com. (quar.)-.-- 
Alliance Realty (quar.)......--.------ 
Extra 
Allied Chemical & Dye Corp., com.(qu.) 
American Can, common (quar.)-....---- 


American Coal (quar.)....---.-------- * 


Amer. Glaustoff Corp., pref. (quar.) ---- 
Amer. Hardware Corp. (quar.)-...---- 
American Ice, common (quar.)...-.-..--- 

Common (extra) 

“2 9 } aa 
American Milling (quar.)......----.--- 
Anaconda Copper Mining (quar.)------ 
Arctic Dairy Products, pref. (quar.) ---- 
Associated Dry Goods, common (quar.) - 

First preferred (quar.)_....--.------- 

Second preferred (quar.)_...-------- 
Atlantic Coast Fisheries, pref. (quar.) -- 
Atlantic Ice & Coal, com. (quar.)------ 

Preferred 
Atiantic Steal (quar.) .......--.------- 
Atlas Powder, pref. (quar.)..-..------- 
Automobile Finance Co., pref_..-.------ 
Bancroft (Joseph) & Sons Co., pf. (qu.)- 
Bankers Holding Trust, pref 
Beck & Corbit Co., pref. (quar.)...---- 
Bruce (E. L.) Co., pref. (quar.)..--.--- 
Buffalo General Laundries, pref. (quar.) 
Canadian Fairbanks-Morse, pref. (quar.) 
Carey (Philip) Mfg., com. (quar.)_..-.-.- 

EEE GN). 2620 seomccace ose 
Cartier, Inc.. pref. (quar.).--.--------- 
Chapman Valve Mfg. (stk. div.).-.-.--- 
Commercial Credit (New Orl.), pf. (qu.) 
Coleman & Bell Co., pref. (quar.)..-.-- 
Consolidated Royalty Oil (quar.)..-.--- 
Consumers Company, pref 
Continental Motors Corp. (quar.)-...--- 
Credit Discount Corp. of Am., com.(qu.) 

eS eee 
Cresson Consol. Gold Min. & Mill (qu.)- 
Curtis Publishing, com. (monthly) 

Common (extra) 

Detroit Creamery (quar.)_....-.-.---- 
Detroit Motor bus (special) 

Dunean Mills, pref. (quar.)...-------- 
Economy Grocery Stores Corp. (quar.) - - 
Edwards (Wm.) Co., 7% 2 

Elder Manufacturing, com. (quar.)..--- 

Firet preferred (Quar.) ...c-cccce-e<e 

Pee © Gees (OUGE) . occccdcuceses 
Empire Bond & Mtge. Corp., com. (qu.) 

Pe (OES . on actacteccectedon 
Egyptian Portland Cement, pref. (qu.) -- 
Equitable Real Estate Co. (New Orl.)-- 
Fedders Mfg., class A (quar.)....--.---- 
Federal Drop Forge, 

Federated Metals Corp. (No. 1) 
Federal Terra Cotta, com. some as 

Common (special) - 
Fiberloid Corp., com. (quar. De oes ixtideae 

Preferred (quar. ic ceedidibaeeeen 
Fifth Ave. Inv’g Corp., com. (No. 1)--- 

Preferred (quar.), ( No. 1) 
Finance & Trading Corp., Ry (quar. Me é 
Frick (A.) & Sons, com. (No. 1) 

Prior preferred 
First National Investment Co. cl A (qu.) 

Class A (extra) 

First National Pictures, Inc., lst pf (qu.) 

Second preferred A (quar.)_.....---- 
First National Stores, pref. (quar.) —---- 
Flint Kote Co., com. (quar.).....--.--- 

Convertible preferred (quar.)...----- 
Flint Mills (quar.) - 
Fraser Company, com. (quar.) ee SE 
French Bros-Bauer Co., 

Preferred (quar.)_..-.-- 
General Alloys Co., com. (quar.) ecien ae 
Gilchrist Company (quar.)...-.-.--.-.-.--- 
Gimbel Bros., pref. (quar.).......----- 
Gobel (A.) Inc. pref. (quar.) .........-- 
-Grace Securities, com (quar.)....-.----- 

I PEI TTT 
Great Lakes Trans. Corp., com 

Eee 
Herrjng-Hall-Marvin-Safe 
Home Title Insurance (quar.).....--.--- 


Hooven, Owens & Rentschler, com.(qu.) 
Horn-Hardart ce, Bok UN )) ~ cacneecce 


Houseman-Spitzley Corp., c 

Howe Scale, pref. (quar.)-- 

Hub Financial Corp., class A 

Huttig Sash & Door, com. (quar.)..-.--.- 

Preferred (quar.)...-...- 
Independent Royalties Co., pret 
International Paper, com. (quar.)..---- 
Johnson-Stephens-Shinkle Shoe 
Johnston Paint, pref. (quar.)........-- 
Judson Mills, pref. (quar.)....-....-.--- 
Kawneer Company, com. (quar.)..-.--- 
Kaynee Company, com. (extra) 

TAGE DEUS (GURP.) «oo occccccesscces 
Lehigh Portland Cement— 

Common & preferred (in pref. stock) -- 
Be Ee, SEED.) encccusonccoscss 
Lynchburg Foundry, common 

First preferred 

Second preferred 
Manning, Bowman Co., class 
McCaskey Register, ist pref. (quar.)-.--. 
Merchants & Miners Transport. (quar.) - 
Michigan Copper & Brass (quar.)....-.- 
Morris Plan Co. (N. Y.) (quar.)-..----- 


Mount Royal Hotel, Ltd., pref. (quar.)- 

National Fireproofing, pref. — Dividend o 

National Shirt Shops, pref. (quar.)_..-.. 

National Title Guaranty Co. (quar.)...-. 
Extra 

New Orleans Land 

Noe-Equl Textile Mills, Inc., cl. A (qu.)- 

Ohio Confection, class A (quar.) 

Oil Well Supply, pref. (quar.)......-.-- 

Pacific Steel Boiler (quar.)......-.---- 

Packer Corporation (quar.).......---- 

Packard Electric (quar.)........------ 

p Extra 


com, (quar.)..-./38 


A (quar.) -| < 


Jan. 
5c.| Jan. 
Jan. 
.|Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 


Jan 


Jan 


*25¢. 
75¢c. 
1% 

*75c. 

37 Ke. 


14c 
60c. 
25c. 


Jan. 
Jan. 
Jan. 


1% 
62 Ke. 
12 Ke. 
*$1.50 


j100 

* Jan. 
Jan. 
Jan. 


mitted ; 
2 


Jan. 
$1.50|Jan. 
$1 Jan. 
$54 Dec. 
56 4c.\Jan. 
§2 4%c.|Dec, 

$1.75|Feb. 
*25c.|Jan. 
62 Kc.|Jan. 
70c.| Jan. 
30c.|Jan. 








>.| Dec. 


Jan. 
.|Jan. 
5c.|Dec. 4 
:.| Jan. 
Jan. 
Jan. 
Dec. ¢ 
Dec. 
>. | Jan. 
Jan. 
Jan. 
.|Jan. 
Jan. 
Jan. 


Jan. 
Jan. 
Jan. 
>. Jan. 
5\Jan. 
Jan. 
Jan. 
3c. |Jan. 
Jan. 
.|Jan. 
Jan. 
Feb. 
4 \Feb. 
c.jDec. < 
Dec. 
Jan. 
Jan. 


Dec. 
Feb. 


wow 


Jan. 1 to 


Dec. 27 to 
Dec. 27 to 
Ho ders of rec. 


Jan. 1 to 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


1|*Holders of rec. 


3) * Holders 
3|*Holders 


Dec. ; 
Dec. ¢ 
Dec. 
Feb. 
Feb. 
Jan. 
Jan. 
Jan. 
Jan. 
1% |Jan. 
Jan. 
Feb. 
Jan. 
2 Jan. 


oOo = 


w 


Rd le ed 


= 6 
rm Or Go © & 


15 
15 
15 
15 


3] *Holders 
| *Holders 


Holders of rec. 
Dec. 16 to 

Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Ho ders of rec. 
*Ho ders of rec. 


*Holders of rec. 


Dec. 22 to 

Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Dec. 22 to 

Holders of rec. 
Holders of rec. 
Holders of rec. 
Dec. 21 to 

Holders of rec. 


Holders of rec. 
Holders of rec. 
Jan. 16 to 

Holders of rec. 
Holders of rec 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Dec. 


25 to 


Dec. 21 to 


Dec. 25 
Dec. 23 
Dec. 23 


to 
to 
to 


Holders of re 
Holders of rec 
Holders 
*Holders 
Holders 


Holders of re 


Holders 
Holders 


Holders of 
of 
of 
of 


Holders 
Holders 
Holders 
Holders 
Holders 


Dec. 
Dec. 


22 
22 


to 
to 


Dec. 21 
Dec. 21 


to 
to 


Dec. 28 
Dec. 28 
Dec. 22 


to 
to 
to 


Dec. 25 
Dec. 17 


to 
to 


*Holders of rec. 
2| Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 

December 16 

Jan. 
Dec. 
Dec. ; 
Dec. 


Dec. 24 to 


Dec. 24 
Dec. 24 
Dec. 24 
Dec. 21 


to 
to 
to 
to 


Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 





*Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 


Holders of rec. 


of rec. 
of rec. 
of rec. 


of rec. 
rec. 


rec. 
rec. 
rec. 
rec. 
rec. 
of rec. 
of rec. 
of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


*Holders of rec. 

Holders of rec. 
*Holders of rec. 
*Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 


*Holders of rec. 
*Holders of rec. 


Holders of rec. 
Holders of rec. 
*Holders of rec. 


Holders of rec. 
*Holders of rec. 


Holders of rec. 


*Holders of rec. 


Jan. 


Jan. 
Jan. 
Dec. 


Dec. ¢ 
Dec. 
Dec. 


Jan. 


Dec. 

Dec, ¢ 
Dec. < 
Dec. : 


Jan. 


Jan. 
gan. i 
Dec. ¢ 
c. Dec. ¢ 
. Dee. 
Dec. 
Dec. % 
Dec. 
c. Jan. 
Jan. 
Jan. 


Jan. 
Dec. 
Jan. 


Jan. 
Jan. 
Jan. 


Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 


Dec. 
Dec. ; 
Dec. 
Dec. 
Dec. 4 
Dec. 


Jan. 


Dec. 
Dec. 2 


Dec. 
Dec. 





Miscellaneous (Concluded) . 
Pacific Portland Cement, pref. (qu.)..*$ 
Palmolive Peet Co., com. (quar.).....-. 

I A i 
Peabody Engineering, common 


Penmans Ltd., common (quar.)......-- 
 _.. gf 3 ce ree 
Pennok Oil—December div. passed. 
Perfection Stove (extra) 
Rogers (Wm. A.) Ltd., pref. (quar.)...- 
ee, Se, Cn ee amedionn 
Sandusky Cement (quar.)..........--. 
Extra 
Sayers & Scovill, common (quar.)-.-...-.- 
Common (extra) 
UT i ee 
Schaeffer Pen, common (extra) 
Schwartz (Bernard) Cigar, pref. A (qu.)- 
Scruggs-Vandervoort-Barney Dry 
Goods, Ist pref 
Second preferred 
Securities Investors, common (quar.)-.- 
OE - I ios cies int criguundiinniete bat 
Securities Management, class A (quar.)-. 
Sheffield Steel Corp., pref. (quar.)..-.-- 
Sobie Silk Shops, Ltd., pref 
Sprague-Sells Corp.—Jan. div. passed. 
Stanley-Crandall Co. of Wash. (quar.) -- 
St. Lawrence Paper Mills, pref. (quar.) -- 
Stedman Products, pref. ea lemacoces 
Steel & Tubes Co., pref. (quar.) 
Sterling Products (quar. | SOL 
Sullivan Machinery (quar.).......--.-- 
Swift International 
Troy Sunshade, common (quar.)------- 
Common (extra) 
a a 
United L. A. W. Corp., pret.{(quar.) ---- 
U. 8. Radiator, com. (quar.)..-....-.-- 
Pete GE) .ancccscsacustuancees 
U.S. Smelt. Ref. & Min., com.&pf.(qu.) 
Victor Talking Machine, old pref. (qu.) - 
Western Grocers Ltd. (Canada), pf.(qu.) 
Wiliams Tool Corp., pref. (quar.)_..-.-- 
Yates American Machine, partic. pref.— 
Zellerbach Corp. (quar.)........---<<- 








1% 
| *$1.25 


$1 
*60c. 
50c. 
25e. 
1% 
1% 
*50c 
*)] 3% 
87 ee} 


Jan. 
Jan. 


Jan. 
Jan. 
Jan. 
Jan. 
Feb. 
Jan. 
Feb. 
Jan. 
Jan. 
Jan. 
Jan. 





.| Jan. 


| Jan. 
Jan. 


$1.75 Jan. 


1% 


2 


50¢. 


|Jan. 
Jan. 


Jan. dij vidend 


Jan. 


-_ 
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= 
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15 
15 
14 
16 
15 
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16 


*Holders of rec. 
*Holders of rec. 
*Holders of rec. 


Holders of rec. 
Holders of rec. 


*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


. 22 
to 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Dec. 29 to 
Holders of rec. 
*Holdess of rec. 
Jan. 1 to 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Dec. 16 to 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
omitted. 
Holders of rec, 


Dec. 31 


Jan. 21 


Dec. 20 
Dec. 15a 
Dec. 194 
Dec. 254 
Dec. 25a 
Dec. 

Dec. 


Jan. 
Dec. 
Dec. 
Jan. 
Dec. 
Dec. 


Dec. 
Dec, 
Jan. 

Dee, 
Jan. 
Jan. 

Jan. 
Dec. 
Dec. 
Dec. 
Dec. 
Jan. 
Jan. 
Jan. 
Jan. 
Dec. 
Dec. 


Dec. 3la 





Below we give the dividends announced in previous weeks 
and not yet paid. This list does not include dividends an- 
nounced this week, these being given in the preceding table. 





Name of Company. 


| 


Per 
Cent. 


When 
| Payable. 


Books Closed. 
Days Inclustve. 





Railroads (Steam). 

Akron Canton & Youngstown Ry 

Alabama Great Southern preferred 
Preferred (extra) 

Albany & Susquehanna.-...-.. oaneeendd 
Special 

Allegheny & Western 

Atch. Topeka & Santa Fe, pref 

Atlanta & West Point 


Baltimore & Ohio, common (quar.) ..--- 
Preferred (quarterly) 

Bangor & Aroostook, com. (quar.).....- 
Preferred (quar.) 

Beech Creek (quar.) 

Belt RR. & Stk. Yd. Indianap. com.(qu) 
PEO CUE J onncedbeucancccses 

Boston & Albany (quar.)_._.....-.-.-.- 

Boston & Maine, prior pref. (quar.)---- 
First preferred, class A (quar.)_.....-. 
First preferred, class B (quar.)_...... 
First preferred, class C (quar.)....--. 
First preferred, class D (quar.) . 
First preferred, class E (quar.)...-.-.-- 

Boston & Providence (quar.).......--- 

Boston, Revere Beach & Lynn (quar.) --. 

Canada Southern 

Canadian Pacific, common (quar.)...--. 

Carolina Clinchfield & Ohio, com. (qu.)- 
Stamped certificates (quar.)......-.-.- 

Central RR. of N. J. (extra) 

Chesapeake Corporation (quar.)......-- 

Chesapeake & Ohio, common (quar.)-.-.- 
Preferred 

Chicago Indianapolis & Louisville, com 
Common (extra) 


Chicago & North Western, common.... 
Preferred 


err 
Chicago R. I. & Pacific, com. (quar..-.-. 
Seven per cent preferred 
Six per cent preferred 
Chic. St. P. Minn. & Omaha, pf. (ann.). 
Cincinnati Northern 
Cleve. Cin. Chic. & St. L., com. (quar. Dus 
"2 a 
Colorado & Southern, common 
First preferred 
Second preferred 
Consolidated RRs. of Cuba, pref. (quar.) 
Cuba RR. preferred 
Detroit Hillsdale & Southwestern 
Detroit River Tunnel 
Elmira & Williamsport, pref 
Great Northern, preferred 
Gulf Mobile & Nor., pref. (quar.)....-- 
Pref. (acc’t accumulated divs.)_...-.-.- 
Hocking Valley, common (quar.) 
Hudson & Manhattan, pref. (semi-ann.) - 
llinois Central leased lines 
Joliet & Chicago (quar.).............. 
Kansas City Southern, pref. (quar.)_.-- 
Lake Erie & Eastern 


Lehigh * Valley, common (quar.).......- 
Preferred (quar.) 

Little Schuylkill Nav. R.R. & Coal_..-. 

Louisville & Nashville 

Mahoning Coal RR., common (quar.)_- 
I CED iin tres ertew omer eral 

Maine Central, common (quar 

Michigan Central 

Mo.-Kansas-Texas RR., pref. (special). 

Mobile & Birmingham, pref 

Morris & Essex 

New York Central RR. (quar.) 

N.Y. Chicago & St. L., com. & pf. (qu.) 

New London Northern (quar.) 

New York & Harlem, com. & pref 

N. Y. Lackawanna & Western (quar.) _- 

N. Y.N.H. & Hartf., pref. (qu.) (No.1) 


4 


24 
4 
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$1.75 
$1.50 
4% 


|Jan. 
Feb.. 
Feb. 
Jan. 
Jan. 
Jan. 
Feb. 


Jan. 
Jan. 


Jan. 
Jan. 
Jan. 
Jan. 
Jan. 


Jan. 
|Jan. 
Jan. 
Jan. 
Jan. 
Jan. 





Dec. 


Mar. 
Mar. 


Dec. 


| 
1 


13 
13| 
1 
7 
1 
1 
31 


3 
2 


— a 
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Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Dec. 22 to 

Dec. 22 to 

Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
| Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Dec. i8_ to 

Dec. 18 to 

Dec. 18 to 





Holders of rec. 
Dec. 21 to 

Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Dec. 13 to 

Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of ree. 
Holders of rec. 
Dec. 17. to 

Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Dec. 2 to 

Holders of rec. 





Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 


Dec. 
Jan. 

Jan. 

Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Jan. 

Jan. 

Nov. 
Nov. 
Dec. 
Jan. 

Jan. 

Nov. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec, 
Dec. 
Jan. 

Dec. 
Dec, 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec, 
Dec. 


Dec. 
Dec. 


Dec. 
Jan. 
Jan. 
Jan. 
Dec. 
dan, 
Jan. 


Dec. 
Dec. 


Dec. 
Dec, 


Holders of rec. 
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| Per | When Books Closed | Per | When | Books Closed 
Name of Company. | Cent. | Payable. Leys Inclusive Name of Company. | Cent. |Pavabie. | Days Inclustre. 
Rallroads (Steam) (Concluded). { Public Utilities (Contin: ed). 
Northern Central........_--- ed Jan. 14| Holders of rec. Dec. 31a | Denver Tramway Corp., pref. (quar.) | 75e. |Jan. 1| Holders of rec. Dec. lée 
Northern Pacific (quar.) - -----| 1% |Feb. 1, Holders of rec. Dec. 30a Detroit Edison (quar.)..............-.} 2 Jan. 16! Holders of rec. Dec. 20a 
Northern R.R. of N. H. (quar. Jenennne| 1% |Jan. 3) Holders of rec. Dec. 12a Diamond State Telep., 644% pf. (qu.)--| 1% |Jan. 14; Dec. 20 to Jan. 16 
Northern Securities... ._. 4% |Jan. 10! Dec. 24 to Jan. 10 Dixie Gas & Utilities, pref. (quar.)__._- $1.75\Jan. 1! Holders of rec. Dec.d2la 
Norwich & Worcester, pref (quar. - 2 Jan 2| Holders of rec. Dec. 17 | Dominion Power & Transm.. pf. (qu.)..| 1% |Jan. 16' Holders of rec. Dec. 21 
Old Colony (quar.).....--.-------- oe 1% \Jan 2| Holders of rec. Dec. 10a Duke Power Co., common. .-_-. = 1 Jan 3! Holders cf rec. Dec. 15 
Pere Marquette, common COUP J cwcces 1% \|Jan. 3 Holders of rec. Dec. 10a , Duluth-Superior Trac., pref (quar. - --| 1 Jan 2| Holders of rec. Dec. 124 
Prior preferred (quar.)..- - ere 1% |Feb. 1) Holders of rec. Jan. 100 | East Bay Ww ater, class A & B (quar.)....|*$1.50\ Jan. 16|*Holders of rec. Dec. 31 
Five per cent preferred (quar. Dawes 1% |Feb. 1) Holders of rec. Jan. 100 | Eastern N. Y. Utilities, pref. (quar.)...| 1 |Jan. 1] Holders of rec. Dec. 20a 
Philadelphia & Trenton (quar.) 2% |Jan. 3) Holders of rec. Dec. 20a | Eastern States Power, pref. (quar.)_.--- $1.75 |Feb. 1} Holders of rec. Jan. 15a 
Pittsd. Ft. W. & Chic., com. & pf. (au. ).| 1% |Jan. 3) Holders of rec. Dec. 10a | Eastern Texas Elec. Co., pref. (quar.)- -| 1% |Jan. 3) Holders of rec. Dec. 5a 
Pittsburgh & Lake Erie. $2.50\Feb. 1| Holders of rec. Dec. 30a | Edison Illuminating of Brockton ened 75c. |Dec. 31}; Holders of rec. Dec. 23a 
Pitteb. McKeesn. & Youchioug).ay - $1.50 |\Jan. 3), Holders of rec. Dec. 15a | Electric Bond & Share Secur. (quar.) - 25e. |Jan. 16) Holders of rec. Dec. 19 
Providence & Worcester (quar.)...--.-- 2% |Dec. 31| Holders of rec. Dec. 14 Electric Bond & Share Co., pref. (quar.) | 1% |Feb. 1; Holders of rec. Jan. 14 
Rensselaer & Saratoga._.......------- 4 Jan. 1) Dec. 16 to Jan. 1 Electric Light & Power Co. of 
Reading Co., com. (quar.).......----- $1 Feb. 9%| Holders of rec. Jan. 12a Abington & Rockland (quar.)...-.-..- 50c. |Jan. 3} Holders of rec. Dec. 15a 
Second preferred (quar.) - - --+-| 50ce. |Jan. 12| Holders of rec. Dec. 22a DL +t thddbtivehebimiahinneedéen 50c. |Jan. 3) Holders of rec. Dec. 15e 
gee & CMGR. « ccccccececesccocess 2% |Jan. 4 Dec. 22 to Jan. 2 j; Elec. Power & Light, pref. (quar.)....-. | $1.75 |Jan. 3] Holders of rec. Dec. 12a 
8t. Louls-San Francisco Ry., com. (qu.)- 1% \Jan. 3) Holders of rec. Dec. 94‘ Pref. allot. ctfs. full paid (quar. d----| $1.75 |Jan. 3)| Holders of rec. Dec. 126 
etna, | semieiee 25¢c. |Jan. 3) Holders of rec. Dec. 9a Pref. allot. 40% paid (quar.)_...-.-- 70c. |Jan. 3) Holders of rec. Dec. 12a 
TICE Decebeeee « sevdceos 1% |Feb. 1) Holders of rec. Jan. 14a | Electric Public Serv., pref. (quar.)_---- | 1% |Jan. 1} Holders of rec. Dec. 15a 
CE EEO ON 1% |May 1) Holders of rec. Apr., 7a | Electric Public Util., pref. (quar.)....-.- 1% |Jan. 1] Holders of rec. Dec. 15a 
Pt ite. ctsensseedesenens 1% |Aug. 1) Holders of rec. July 140 | Elmira Water, Light & RR., Ist pf.(qu.)} 1% |Dec. 31| Holders of rec. Dec. 16 
Seer 1% |Nov. 1} Holders of rec. Oct. 15¢ Second preferred (quar.)........-.-- | 1% |Dee. 31} Holders of rec. Dec. 16 
St. Louis Southwestern, pref. (quar.) - - - 1% |Dec. 31| Holders of rec. Dec. 14a | El Paso Elec. Co., pref. A (quar.) 1% |Jan. 16} Holders forec. Jan. 3a 
Southern Pacific Co. (quar.)........-- 1% |Jan. 3) Holders of rec. Nov. 25¢ | Empire Gas & Fuel, 7% pref. (mthly. ). 158 1-3c]Jan. 3| Holders of rec. Dec. 15a 
Southern Ry., common (quar.)....---- 2 Feb. 1| Holders of rec. Jan. 3a 8% preferred (monthly) _.......-.--. |66 2-3c| Jan. 3) Holders of rec. Dec. l5a 
Preferred (quar.)......-.-.- eeosckea 1% |Jan. 16; Holders of rec. Dec. 27a | Empire Power Corp., $6 pref. (quar.)_-| $1.50|Jan. 1] Holders of rec. Dec. 16 
Texas & Pacific, pref. (annual) ....-..- ae Engineers Public Service $7 pref. (qu.)..| $1.75|Jan. 3| Holders of rec. Dec. 5a 
Toronto Hamilton & Buffalo........-.-. 3 Dec. 31| Holders of rec. Dec. 27a | Fall River Elec. Light (quar.)_......-.-- 50c. |Jan. 3| Holders of rec. Dec. 20a 
eee 1 Dec. 31} Holders of rec. Dec. 27a | Federal Light & Trac., common (qu.)..| 20c. |Jan. 3} Holders of rec. Dec. 13a 
Se CE cn cccssonwnesens 6 Jan. 16} Holders of rec. Dec. 30a Common (payable in common ne fi5e. |Jan. 3| Holders of rec. Dec. 13a 
Union Pacific, common (quar.)_..-.-.--- 2% |Jan. 3) Holders of rec. Dec. la | Federal Water Service, $7 pref. (quar.)_.| $1.75 |Jan. 1] Holders of rec. Dec. 20a 
United N. J. RR. & Canal] Cos. (quer.)..| 2% |Jan. 10) Dec. 21 to Jan. 2 $6 % preferred (quar.) - - ------ 1.62%|Jan. 1) Holders of rec. Dec. 20e 
Virginian Ry. (annual) ......--------- 7 Dec. 31| Holders of rec. Dec. 19a | Florida Power & Light, pref. (quar. Doar 1% |Jan. 3] Holders of rec. Dec. 14 
Wabash, pref. class A ome. Pesccesere 1% |Feb. 25| Holders of rec. Jan. 25a | Florida Public Service, pref. (quar.)....| 1% |Jan. 1| Holders of rec. Dec. 15 
Preferred EM Pa Feb. Holders of rec. Dec. 3la | Foshay (W. B.) Co., com. (monthly) ---/662-3c|Jan. 10| Holders of rec. Dec. 27@ 
Western Ry. of Alabama_.__..-.._-... 4 Dec. 31| Holders of rec. Dec. 19 7% preferred (monthly)--.......-.--- 1-3c|/Jan. 10| Holders of rec. Dec. 27 
8% preferred (monthly) -...-....--.--.- 66 2-3c|Jan. 10) Holders of rec. Dec. 27 
Public Utilities. Frankford & Southwark Pass. Ry. (qu.).' $4.50 |Jan. 1 2 to Dee. 31 
Alabama Power, $7 pref. (quar.).....-.- $1.75 ,Jan. 2); Holders of rec. Dec. 16 Gas & Elec. Securities, com. (monthly)- 50c. |Jan. 3. Holders of rec. Dec. 15a 
GS pretarved (GEGP.) cc ccccccccccces $1.50 |Jan. 2) Holders of rec. Dec. 16 Common (payable in common stock) ..] f75c.|Jan. 3} Holders of rec. Dec. 15a 
Amer. & Foreign Power, pref. (quar.)...| $1.75 |Jan. 3) Holders of rec. Dec. l5a Preferred (monthly). -.......--.----- 58 1-3c|\Jan. 3} Holders of rec. Dec. 15a 
Pref. allot. ctfs.,25% paid (quar.)_..|}4344c |Jan. 3] Holders of rec. Dec. 15a | General Gas & El. Corp., com. A (qu. ).-]037 Kc|Jan. 1| Holders of rec. Dec. 120 
Pref. allot. ctfs., 35% paid (quar.)...}614c |Jan. 3) Holders of rec. Dec. 15 Common class B (No. 1)_.-....-..-.-- 6$1.50\Jan. 1) Holders of ree. Dec. 12a 
Amer, Gas & Elec., common (quar.)....} 25c. |Jan. 3) Holders of rec. Dec. 12 $8 preferred class A (quar.)......- $2 Jan. 1} Holders of rec. Dec. 120 
Common (cne-tiftieth share com. stk.)] (f) |Jan. 3) Holders of rec. Dec. 12 $7 preferred clase A (quar.).....-.. $1.75\Jan. 1| Holders of rec. Dec. 12a 
DE CONE) ccccccncecsceuees 1% |Feb. 1) Holders of rec. Jan. 10 $7 preferred class B (quar.)_-_.. $1.75\Jan. 1] Holders of rec. Dec. 12a 
American Gas Co. (N. J.) (quar.)....-.- 2 Jun. 13| Holders of rec. Dec. 31a | General Public Service, conv. pref., ‘see note (1) ) 
Amer. Power & Light, pref. (quar.)_..-- 1% |Jan. 3| Holders of rec. Dec. 12 Georgia Power. $6 pref. (quar.)__..---- $1.50 |Jan. 1] Holders of rec. Dec. 15a 
Amer. Public Service, pref. (quar.) .-.-- 1% |Jan. 3) Holders of rec. Dec. 154 | Germantown Pass. Ry. (quar.)...._--- $1.31 |/Jan. 3) Dec. 15 to Jan. 2 
American Public Utilities— Gold & Stock Telegraph (quar.)_--_----- 1% |Jan. 3)] Holders of rec. Dec. 3la 
Prior pref. and partic. pref. (quar.)...| $1.75 |Jan. 3] Holders of rec. Dec. 15a | Gt. Western Pow. of Calif.,7% pf.(qu.)]| 1% |Jan. 3] Holders of rec. Dec. 5 
Amer. Superpower, com. A & B (quar.).| 3Uc. | Dec. 31} Holders of rec. Nov. 30 Six per cent preferred, series A (quar.).| 134 |Jan. 3) Holders of rec. Dec. 5 
Com. A & B (pay.incl. A com. stock)| (8s) |Dec. 31| Holders of rec. Nov. 30 Hackensack Water, pref. A (quar.) ----- 43%¢c.|Dec. 31] Holders of rec. Dec. 16a 
First preferred (quar.).......-.----- $1.50\Jan. 1) Holders of rec. Dec. 15a | Harrisburg Light & Pow., pref. (quar.).| 75c. |Dec. 31| Holders of rec. Dec. 19 
Amer. Telep. & Teleg. (quar.)......-.-. 2% |Jan. 16) Holders of rec. Dec. 20a | Hartford City Gas-Light, com. (quar.)._| 50c. |Dec. 31} Dec. 15 to Jan. 2 
Amer Wat. Wks. & Elec. $6 ist pf. (qu.)| $1.50 |Jan. 2} Holders of rec. Dec. 12a CE ED ca ccenccdoctecheodee 50c. |Dec. 31} Dec. 15 to Jan. 2 
Arkansas Natura) Gas (quar.)-.....-..-- 12c. |Jan. 2) Holders of rec. Dec. 14a Pt Plc. csacseeeenanssnn 50c. |Dec. 31} Dec. 15 to Jan. 2 
Arkansas Power & Light, pref. (quar.)..| $1.75 |Jan. 3) Holders of rec. Dec. 15 CE CID, 4 occcctncceescenes 50c. |Dec. 31} Dec. 15 to Jan. 2 
Associated Gas & El., class A (quar.)_...| /50c. |Feb. 1) Holders of rec. zJan. 10 NE Co ee eeee 50c. |Dec. 31] Dec. 15 to Jan. 2 
4 eee 125c. |Feb. 1) Holders of rec. zJan.10 Haverhill Gas Light (quar.)__...._-.--- 57c. |Jan. 3] Holders of rec. Dec. 19a 
$7 preferred (quar.)........---.---- $1.75\Jan. 1| Holders of rec. Nov. 30 Houston Gas & Fuel, pref. (quar.)_..-.. 1% |Dec. 31| Holders of rec. Dec. 17a 
Original preferred (quar.).......---- 187 Ke\Jan. 1| Holders of rec. Nov. 30 Iilinois Bel) Telephone (quar.)_.....-- 2 Dec. 31| Holders of rec. Dec. 30a 
Associated Public Utilities, pref. (quar.).| 1% |Jan. 2] Holders of rec. Dec. 162 | Illinois Power & Light, 7% pref. (qu.)--| 1% |Jan. 3] Holders of rec. Dec. 10 
Bangor Hydro-Elec. Co., 7% pref. (qu.)| 1% |Jan. 2] Holders of rec. Dec. 10 8 Sf |) ae 1% |Jan. 3] Holders of rec. Dec. 10 
6% preferred (quar.)........------- 1% jJan. 2) Holders of rec. Dec. 10 Illinois Power Co., 6% pref. (quar.)....| 1% |Jan. 2] Holders of rec. Dec. 15 
Barcelona Tr., Lt. & Pow., pref. (quar.)-| 1% |Dec. 31) Holders of rec. Dec. 21 % preferred (Quar.)........cco-<- 1% |Jan. 2} Holders of rec. Dec. 15 
Bell Telephone of Canada (quar.)..-.-.-. 2 Jan. 14| Holders of rec. Dec. 23 Illinois Traction, pref. (quar.)......--.- 1% |Jan. 3} Holders of rec. Dec. 200 
Bell Telep. of Pa., 644% pref. (quar.) - - 1% |Jan. 14) Dec. 21 to Jan. 15 indianapolis Water, pref. (quar.)..--- $1.50 |Dec. 31| Holders of rec. Dec. 10a 
Binghamton L., H. & Pow., $6 pf. (qu.)-| $1.50 |Jan. i| Holders of rec. Dec. 15 {nternational Power, Ltd., Ist pf. (qu.)-| 1% |Jan. 3j| Holders of rec. Dec. 15 
Birmingham Elec. Co., $7 pref. (quar.)-| $1.75|Jan. 3) Holders of rec. Dec. 12 International Telep. & Teleg. (quar.)..-| 14 |Jan. 15] Holders of rec. Dec. 27a 
$6 preferred (quar.)............-... $1.50\Jan. 3) Holders of rec. Dec. 12 International Utilities, cl. A (quar.)....| 87%c.|Jan. 15} Holders of rec. Dec. 29a 
Boston Elevated Ry., com. (quar.)....}; 1% |Jan. 2) Holders of rec. Dec. 10a Oe SD GEE) . ncevdncsenceoccs $1.75|Feb. 1] Holders of rec. Jan. 18a 
Firet preferred .............-..-...- 4 Jan. 2) Holders of rec. Dec. 10a | Interstate Power Co., pref. (quar.)_.-.-- $1.75\Jan. 3] Holders of rec. Dec. 5 
Sr 3% |Jan. 2) Holders of rec. Dec. 100 | Iowa Power & Light, 7% pref. (quar.)-.| 1% |Jan. 3] Holders of rec. Dec. 15a 
Brazilian Tr. Lt. & Pow., pref. (quar.)..| 1% |Jan. 2| Holders of rec. Dec. 15a GF, PURRITON (SURE) -cccccccceccces 1% |Jan. 3] Holders of rec. Dec. 15a 
Brooklyn Borough Gas, com. (quar.)...| $1.50|Jan. 10) Holders of rec. Dec. 31a | Jamaica Pub. Serv., Ltd., pref. (quar.)-| 1% |Jan. 3] Holders of rec. Dec. 20 
Peeves (BUEE.) « cccceccocccsseces 81c.\Jan. 3) Holders of rec. Dec. 194 | Jersey Central Pow. & Lt., 6% pf. (qu.)| 1% |Jan. 1] Holders of rec. Dec. 17a 
Brooklyn- Manhattan Tran., com. (qu.).| $1 Jan. 16| Holders of rec. Dec. 3la T% POSENTOE (GURP.) .cccccccccccces 1% |Jan. 1] Hvlders of rec. Dec. 17a 
Preferred, series A (quar.)........-.-. $1.50 |Jan. 16) Holders of rec. Dec. iu | Kansas City Pow. & Lt., lst pf. A (qu. | $1.75 |Jan. 1] Holders of rec. Dec. 14a 
Preferred. series A (quar.).........-- $1.50 |Apri. 16; Holders of rec. Apr. Ja | Kansas City Public Service, pref. (quar.)| $1.75|Jan. 1] Holders of rec. Dec. 20 
Brooklyn U..ion Gas (quar.).......-..-.- $1.25|Jan. 3%} Holders of rec. Dec. 7a | Kansas Electric Power, pref. (quar.)_...| 1% |Jan. 2} Holders of rec. Dec. 15 
Buffalo Niagara & East. Pow., com.(qu.) 30c.|Jan. 3) Holders of rec. Dec. 15a | Kansas Gas & Elec., pref. (quar.)_._--_- 1% |Jan. 3] Holders of rec. Dec. 15 
SMNTOn (BURNED) cc cccccncenceesese 40c.|/Jan. 3) Holders of rec. Dec. 15a | Kentucky Securities, common (quar.)-.| 1% |Jan. 3] Holders of rec. Dec. 22a 
Calgary Power Co. (quar.), (No. 1)-.--| 1% |Dec. 31; Holders of rec. Dec. 23 0 gO eee 1% |Jan. 16] Holders of rec. Dec. 22a 
California Elec. Generating, pref. (qu.)-| 1% |Jan. 3) Holders of rec. Dec. 5 Kings County Ltg., pref. (quar.)..-...-- 1% |Jan. 2] Holders of rec. Dec. 19 
Capital Trac. (Washington, D.C.) (qu.)} 1% |Jan. 1) Holders of rec. Dec. 12 Laurentide Power (quar.)........-.-.. 1% |Jan. 16} Holders of rec. Dec. 31 
Carolina-Georgia Service Co., $7 pf.(qu.)| $1.75 |Jan. 1) Holders of rec. Dec. 15 Long Island Lighting, common-_.-...---. 75c. jJan. 1] Holders of rec. Dec. 17 
Carolina Power & Light, $7 pref. (quar.)| $1.75|Jan. 3) Holders of rec. Dec. 17 Preferred, series A (quar.)......----- 1% |Jan. 1) Holders of rec. Dec. 16 
$6 preferred (quar.)......-.--..---- $1.50\Jan. 3)! Holders of rec. Dec. 17 Preferred, series B (quar.).......-... 1% |Jan. 1] Holders of rec. Dec. 16 
Central Ills. Light, 6% pref. (quar.)-.--} 134 |Jan. 3) Holders of rec. Dec. 15 | Louisville G. & E. (Ky.) 7% pref. (qu.)-| 1% |Jan. 15] Holders of rec. Dec. 31 
Seven per cent. pref. (quar.).....---- 1% |Jan. 3) Holders of rec. Dec. 15 6% preferred (quar.)............... 1% |Jan. 15] Holders of rec. Dec. 31 
Central Illinois Public Serv., pref. (qu.)-| $1.50|Jan. 15) Holders of rec. Dec. 31a | Mackay Companies, common (quar.)-..} 1% |Jan. 3] Holders of rec. Dec. 3a 
Central & South West Util., com. (qu.)-| 75c. |Jan. 16) Holders of rec. Dec. 3la 3 >) eae 1 Jan. 3] Holders of rec. Dec. 3¢ 
Central States Elec. Corp., com. (qu.)..' 25c. |Dec. 31' Holders of rec. Dec. 10 Manhattan Ry., 7% guar. (quar.).-..- 1% ‘Jan. 3] Holders of rec. Dec. 20 
PERUOE CUNEE De cceccccnncweccoce 1% |Dec. 31; Holders of rec. Dec. 10 Manila Electric Corp., (quar.)....---- 62\%c,Feb. 1) Holders of rec. Dec. 30@ 
Chic. Nor. Shore & Mil., pr. lien (qu.)--| 1% |Jan. 1] Holders of rec. Dec. 15a | Manitoba Power (quar.)..._-_..-__--- $2 (Jan. 16} Holders of rec. Dec. 15 
an ht, _ eer 1% |Jan. 1] Holders of rec. Dec. 15a | Manufacturers Light & Heat, com. (qu.)| $1 jJan. 14 H» Iders of rec. Dec. 31a 
Chicago Rapid Tran., prior pref. A (qu.)| 65c. |Jan. 1] Holders of rec. Dec. 20a | Massachusett Gas Cos., com. (quar.)_.. | $1.25|Feb. 1] Holders of rec. Jan. 14 
Pee: Bh (UE De assccscsctcovce 65c. |Feb. 1) Holders of rec. Jan. 174 | Massachusetts Ltg. Cos., common (qu.)-| 75c. |Dec. 31} Holders of rec. Dec. 20 
a eS OOS 65c. |Mar. 1| Holders of rec. Feb. 21a Six per cent preferred (quar.)_.......| 1% |Jan. 16] Holders of rec. Dec. 27 
Prior pref. series B (quar.)......---- 60c. |Jan. 1) Holders of rec. Dec. 20a Eight per cent preferred (quar.) ------ 2 Jan. 16] Holders of rec. Dec. 27 
Prior pref. series B (quar.)........-- 60c. |Feb. 1) Holders of rec. Jan. 174 | Mass. Utilities Invest. Tr., pref. (quar.)| 624c|Jan. 16] Holders of rec. Dec. 27a 
Prior pref. series B (quar.)........-- 60c. |Mar. 1) Holders of rec. Feb. 21a | Memphis Pow. & Lt., $7 pref. (quar.)_..| $1.75 |Jan. 3) Holders of rec. Dec. 17 
Cincinnati Car, com. (quar.)_......--- 35c./Jan. 1] Holders of rec. Dec. 20a $6 preferred (quar. ')..--------------| $1.50 Jan. 3] Holders of rec. Dec. 17 
Cincinnati Gas & Electric (quar.)..._-- 14% |Jan. 3) Dec. 15 to Dec. 21 Metropolitan Edison, $7 pref. (quar. Bua $1.75 |Jan. 1] Holders of rec. Dec. 15 
Cincinnati Street Ry. (quar.)......-.-- 62'¢c.\Jan. 1) Holders of rec. Dec. 23 $6 preferred (quar.)_...-.....-.-.-- $1.50 |Jan. 1] Holders of rec. Dec. 15 
Cin. & Suburban Bell Telep. (quar.)-..-| $1.12|Jan. 3] Holders of rec. Dec. 20 | Mexican Utilities, preferred__._._.___- $3.50|Jan. 16] Holders of rec. Dec. 31a 
Citizens Pass. Ry., Phila. (quar.)_-___-- $3.50\Jan. 1) Dec. 21 to Dec. 31 | Michigan Bell Telep., common (quar.)..| 2 |Dec. 31) Holders of rec. Dec. 8a 
City Ry., Dayton, O., common (qu.)---}| 1% |Dec. 31] Dec. 21 to Jan. 1 | Michigan Electric Power, pref. (quar.).-| 134 |Jan. 2| Holders of rec. Dec. 20 
Preferred (quar.).-................ 1% |Dec. 31} Dec. 21 to Jan. 1 Middle West Utilities, pref. (quar.)-.--| 1% |Jan. 16} Holders of rec. Dec. 31 
Clev. Elec. Illuminating, com. (qu.).--| 2% |Jan. 16| Holders of rec. Dec. 3la $6 preferred (quar.)._-.-------_-- $1.50\ Jan. 16] Holders of rec. Dec. 31 
Cleveland Ry. (quar.)...............- 1% |Jan. 1! Holders of rec. Dec. 10a | Midland Utilities, 7% pr. lien stock (qu.)| 1% |Jan. 6] Holders of rec. Dec. 22a 
Columbus Elec. & Pow., com. (quar.)-.-| 50c.|Jan. 3) Holders of rec. Dec. 9a Six per cent prior lien stock (quar.)..._| 14 |Janm. 6] Holders of rec. Dec. 22a 
Common (stk. div. one-fortieth share)|} (m) |Jan. 3] Holders of rec. Dec. 9a Seven per cent class A (quar.)___.-_-- 1% |Jan. 6] Holders of rec. Dec. 22a 
Preferred, series B (quar.) --...._...- 1% |Jan. 3] Holders of rec. Dec. 9a Six per cent pref., class A (quar.)-.--| 14 |Jan. 6] Holders of rec. Dec. 224 
Preferred, series C (quar.)-........-- 1% |Jan. 3| Holders of rec. Dec. 9a | Milwaukee Elec. Ry. & Light, pf. (qu.)_| 1% |Jan. 31] Holders of rec. Jan. 20a 
Second preferred (quar.)_.......--.- 1% |Jan. 3) Holders of rec. Dec. 9 Minnesota Power & Light, 7% pref.(qu.)| 1% |Jan. 3] Holders of rec. Dec. 15 
Commonwealth Power Corp., com. (qu.)|62%c.|Feb. 1| Holders of rec. Jan. lla ee INE CE So niccccmnncmnsce $1.50|\Jan. 3] Holders of rec. Dec. 15 
64% preferred (quar.)............- 1% |Feb. 1| Holders of rec. Jan. 11 Mississippi River Power, pref. (quar.)..| 1% |Jan. 3] Holders of rec. Dec. 15a 
Connecticut Elec. Serv., pref. (quar.)__| $1 Jan. 1| Holders of rec. Dec. 15a | Missouri G. & El. Ser., pr. lien stk.(qu.)| $1.75|Jan. 16] Holders of rec. Dec. 31 
Cons, Gas, El. L. & P., Balt.,com. (qu.)| 75c. Jan. 3 Holders of rec. Dec. 15a | Missouri Power & Light, pref. (quar.)-.| 134 |Jan. 3] Holders of rec. Dec. 20a 
Preferred series A (quar.)-.-_-__.__ 2 j|Jan. 3/ Holders of rec. Dec. 15a | Mohawk & Hudson Power. 2d pref. (qu.)| $1.75 Jan. 3] Holders of rec. Dec. 21 
Preferred series B (quar.)....-....-- 1% |Jan. 3] Holders of rec. Dec. 15a | Mohawk Valley Co., (quz>.)_--------- 50c. |Jan. 3] Holders of rec. Dec. 20a 
Preferred series C (quar.)..........- 1% |Jan. 3) Holders of rec. Dec. 15a | Monongahela W. Penn. P. S., pf. (qu.).|43%4¢.\Jan. 2] Holders of rec. Dec. 15 
Preferred series D (quar.)_-.....-... 1% |Jan. 3) Holders of rec. Dec. 15a | Montana Power, com. (quar.).-_----- 1% \Jan. 3| Holders of rec. Dec. 12a 
544% preferred (quar.) (No. 1)_____- 1% |Jan. 3]! Holders of rec. Dec. 15a | Montreal L., H. & P. Cons., (qvar.)_-- 50c. Jan. 31| Holders of rec. Dec. 31 
Consolidated Gas of N. Y., pref. (quar.).| $1.25 |Feb. 1] Holders of rec. Dec. 30 | Montreal Telegraph, (quar.)_--.------ 80c. \Jan. 16) Jan. 1 to Jan. 15 
Consumers Power, 6% pref. (quar.)....| 144 |Jan. 3) Holders of rec. Det. 15 | Montreal Tramways, com. (quar.)-_--- 244 Jan. 14) Holders of rec. Jan. 64 
6.6% preferred (quar.) wane e------ ---| 1.65 |Jan. 3) Holders of rec. Dec. 15 Mountain States Power, pref. (quar.)_..| 134 |Jan. 20) Holders of rec. Dec. 31 
Seven per cent preferred (quar.).....| 1% |Jan. 3] Holders of rec. Dec. 15 Municipal Service Corp., pref. (quar.)..| 50c. |Jan. 3] Holders of rec. Dec. 15 
Six per cent preferred (monthly)... - |Jan. 3] Holders of rec. Dec. 15 Nassau & Suffolk Lighting, pref. (qu.)-.| 1% |Jam. 1] Holders of rec. Dec. 16 
6.6% preferred (monthly) --.-....... 55ce. |Jan. 3| Holders of rec. Dec. 15 | National Electric Power. pref. (quar.)--| 1% |Jan. 2] Holders of ree. Dec. 15 
Continental Gas & El. Corp., com. (qu.)| $1.10 |Jan. 3] Holders of rec. Dec. 12a | Nat. Power & Light, pref. (quar.)_.-__- $1.75 Jan. 2| Holders of rec. Dee. 15 
Prior preference (quar.) ----------..- 1% |Jan. 3) Holders of rec. Dec. 12a National Public Service— 
Participating preferred (quar.) _.__.-- 1% |Jan. 3) Holders of rec. Dec. 12a Series A pref. & partic. pref. (quar.)..| $1.75 |Jan. 1} Holders of rec. Dec. 17 
Participating pref. (extra) .-..-...... 34 |Jan. 3) Holders of rec. Dec. 12a | Nevada-Calif. Elec., pref. (quar.)-.-_-- 1% \Feb. 1) Holders of rec. Dec. 30 
6% preferred (quar.).....-.---+..-. 134 |Jan. 3) Holders of rec. Dec. 124 | New Bedford Gas & Ed. Lt. (quar.)..-.|*$1 Jan. 15) Holders of rec. Dec. 22 
Cuban Telephone common (quar. i: ee 2 Dec. 31| Holders of rec. Dec. 154 | New England Gas & Elec., $54 pf. (qu.)|$1.3744|Jan. 1) Holders of rec. Dec. 20 
 Lieetenien dll. ouch Pree Te 134 (Dec. 31° Holders of rec. Dec. 15a ' $6 preferred (quar.)_.....---------- $1.50\Jan. 1] Holders of rec. Dec. 20 
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| Per | When Books Closed. Per | When Books Closea 
Name of Company. | Cent. | Payable. Days Inclusive. Name of Company. Cent. | Payabie.! Days Inchustos. 
_ Public Utilities (Continued). Public Utilities (Concluded). : 
New England Power Assn., com. (quar.)| 50c. |Jan. 16} Holders of rec. Dec. 31 Tennessee Elec. Power, 6% ist pref.(qu.)| 1% |Jan. 3) Holders of rec. Dec 15 
YO”) eee $1.50\Jan. 2) Holders of rec. Dec. 15 7% first preferred (quar.)_......_... 1% |Jan. 3) Holders of rec. Dec. 15 
New England Pow. Co., pref. >. me 1% |Jan 2} Holders of rec. Dec. 17 7.2% first preferred (quar.)_......... 1.80\Jan. 3) Holders of rec Dec. 15 
New England Pub. Serv., com. (quar.)..| 45¢e. |Dec. 31! Holders of rec. Dec. 15a 6% first preferred (monthiy)__....._- iOc. |Jan. 3/ Holders of rec. Deo. 15 
$7 preferred (quar.) _- -------| $1.75|)Jan. 15) Holders of rec. Dec. 31a 7.2% first preferred (monthly)_..._.- 60c. \Jan. 1! Holders of rec. Dec. 15 
Adjustment preferred (quar.) _- $1.63\Jan. 15) Holders of rec. Dec. 31a | Texas-Louisiana Power, pref. (qu.)..--| 1% |Jan. 1] Holders of rec. Dec. 15 
New England Tel. & Tel. (quar.)___.-_- | g |Dec. 31] Holders of rec. Dec. 10 | 13th & 15th Streets Pass. Ry., Piila____| $6 Jan. 1|/Dec.21 to Jan. 2 
New Haven Gas Light (quar.)_- ---|*62 44c|/Dec. 31|*Holders of rec. Dec. 16 Twin City Rapid Tran., Minneapolis— 
New Jersey Pow. & Lt., $6 pref. (quar. ).| $1.50 |Jan. 1| Holders of rec. Dec. 15 I $1 Jan. 2] Holders of rec. Dec, 12a 
New Orleans Public Serv. , pref. (qu.)- 1% |Jan. 2| Holders of rec. Dec. 19a EE 1 Jan. 2) Holders of rec. Dec. 12a 
N. Y. Central Elec. Corp., " pref. (quar.)_ "1 1% Jan. 1| Holders of rec. Dec. 16 Union Pass. Ry. (Phila.)_.._.__.._____- w$4.75\jJan. 2) Holders of rec. Dec. 15a 
N.Y. Power & Light Corp. common- ot 20c./Dec. 31) Holders of rec. Dec. 16 Union Traction, Philadeilphia_........-. 3 Jan. 1} Holders of rec. Dec. 9a 
$6 preferred (quar.) (No. 1).....--.- $1.50\Jan 3} Holders of rec. Dec. 12 United Elec. Lt., Springfield, Mass.(qu.)| $1 Dec. 31| Holders of rec. Dec. 15a 
7% preferred (quar.)............... 1% — 3} Holders of rec. Dec. 16 United Gas & El. Co. (N. J.), common__| $1.25 |Dec. 31] Holders of rec. Dec. 3le 
8% pref. (quar.) (called Jan. 11928).| 2 |Jan. 1} Holders of rec. Dec. 31 Preferred AG SE: EAR, Sa BER 2% jJan. 15] Holders of rec. Dec. 3la 
New York Steam Co., $7 pref. (quar.)._|$1.75 |Jan. 2] Holders of rec. Dec. 15a | United Gas & Elec. Corp., pref. (qu.)...| 1% |Jan. 1| Holders of rec. Dec. 16 
$6 preferred (quar.) -- $1.50 |Jan. 2| Holders of rec. Dec. 15a | United Gas Improvement (quar.).____- $1 Jan. 14| Holders of rec. Dec. 31 
New York Telephone, pref. (quar. ea 1% |Jan. 16} Holders of rec. Dec. 20 United Lt. & Pow. old com. A&B (qu.)- 60c.|Feb. 1| Holders of rec. Jan. 16 
Niagara Falls Power, pref. (quar.). -.|43%c.|Jan. 16! Holders of rec. Dec. 31a New common A & B (quar.)_.._.-..-. 12c.|Feb. 1] Holders of rec. Jan. 16 
Niagara Lockport & Ont. Pow., pf. (qu.)} 1% |Jan. 3| Holders of rec. Dec. 15 Preferred A (quar.)................ $1.62)Jan. 3} Holders of rec. Dec. 15 
Nor. Amer. Co., com. (qu.) (in com stk. )} 42% |Jan. 3) Holders of rec. Dec. 5a Preferred B (aqual.)..<.cccccccuccce $1 Jan. 3] Holders of rec. Dee. 15 
Preferred (quar.) NE CS: 75c. jJan. 3) Holders of rec. Dec. 5a | United Public Serv. Co., $7 pf. (quar.)_.| $1.75 |Jan. 1} Holders of rec. Dec. 15 
North Amer. Light & Pow.. . pref. (qu.) 1% |Jan. 3) Holders of rec. Dec. 2% | United Utilities, pref. (quar. Rw 1% |Jan. 3! Holders of rec. Dec. 21 
Northeastern Power, common (quar.) l5c. |Jan. 3) Holders of rec. Dec. 15a | Utah Gas & Coke, pref. & partic. pf. (qu. )| $1.75 |Jan. 3) Holders of rec. Dec. 15 
Class A stock (cuar.)._............. $1.50\Jan 3} Holders of rec. Dec. 150 | Utah Power & Light, $7 pref. (quar.)__.| $1.75 |Jan. 3] Holders of rec. Dec. 5 
Northern Mexico “ow. & Dev.,com.(qu)!| 1 Jan. 3) Holders of rec. Dec. 15 $6 preferred (quar.)- .| $1.50 |Jan. 3] Holders of rec. Dec. 5 
I a il 1% |Jan. 3) Holders of rec. Dec. 15 Utilities Power & Light, class A “(quar. ). °50c. |Jan. 3) Holders of rec. Dec. 5 
Northern Ohio Pow. & Lt.6% pf. (qu.)_| 1% |Jam. 2) Holders of rec. Dec. 15 ST a 025c. |Jan. 3| Holders of rec. Dec. 5 
Seven per cent preferred (quar.)__-__- 1% {Jan 2} Holders of rec. Dec. 15 -  ) 4 ReMi etek e4ic. |Jan. 3] Holders of rec. Dec. 5 
Northern Ontario Light & Power_...._. 3 Jan. 25) Holders of rec. Dec. 31 Preferred (quar.). .._- wv 01% |Jan. 3) Holders of rec. Dec. 5 
Northern Penna. Power, $7 pref. (qu.)-.| $1.75 |Jan. 1} Holders of rec. Dec. 15 | Virginia Public Service, pref. (quar.).--| 1% |Jan. 1] Holders of rec. Dec. 17a 
me Peeves GUUOP.)....~.<cccccccee $1.50 |Jan. 1| Holders of rec, Dec. 15 Washington Wat. Pow., Spokane (qu.).| 2 Jan. 14| Holders of rec. Dec. 23a 
EE cae caueeceucwesedue se 3 Jan. 1) Holders of rec. Dec. 15 Western Power Corp., com. (No. 1)_.-.| 2 Dec. 31] Holders of rec. Dec. 24a 
North. States Pow. (Del.) com. A (qu.).| 2 Feb. 1| Holders of rec. Dec. 31 | OS, ea eeeraeeieage 1% |Jan. 16} Holders of rec. Dec. 3la 
7% preferred (quar.) - Sahota mele ice 1% |Jan. 20} Holders of rec. Dec. 31 West Kootenay Power, pref. (quar.) _- 1% |Jan. 3! Holders of rec. Dec. 27a 
6% preferred (quar.)_ _ - 144 |Jan. 20) Holders of rec. Dec. 31 West Penn Power Co.,7% pref. (quar.).| 1% |Feb. 1/ Holders of rec. Jan. 5a 
Northport Water Works, pref. (quar. 4 fF % |Jan. 1| Holders of rec. Dec. 16 Six per cent preferred (quar.)_._..... 1% |Feb. 1| Holders of rec. Jan. 65a 
Northwestern Bell Telep. pref. (quar.)..| 1% |Jan. 16|.Holders of rec. Dec. 20a | West Philadelphia Pass. Ry. .._______.|w85 Jan. 2| Holders of rec. Dec. 15a 
Northwestern Telegraph. -_........_-.. $1.50 |Jan. 3) Dec. 17 to Jan. 2 Western Massachusetts Cos. (quar.).___.| 50e. |Dec. 31} Holders of rec. Dec. 21 
North West Utilities, prior lien pf. (qu.) 1% Jan. 3| Holders of rec. Dec. 15 | Western Union Telegraph (quar.)_____- 2  |Jan. 16| Holders of rec. Dec. 23a 
Ohio Bell Telep., pref. (quar.)_._______ 1% 1} Holders of rec. Dec. 20 Winnipeg Electric Co. (quar.)_....___. 1 Jan. 16 Holders of rec. Nov. 30a 
Ohio Edison Co., 6% pref. (quar.)_-._-- 1% Mar 1} Holders of rec. Feb. 15 Preferred (quar.)..........-....--- 1% |Jan. 1, Holders of rec. Dec. 6a 
6.6% preterred C—O) RE 1.65|Mar. 1) Hoiders of rec. Feb. 15 
Seven per cent preferred (quar.)_.._.. 1% |Mar. 1| Holders of rec. Feb. 15 Banks. 
Six per cent preferred (monthly) _____- 50c.\Jan. 2| Holders of rec. Dec. 15 ! 
Six per cent preferred (monthly) --__._- 50c.|Feb. 1| Holders of rec. Jan. 16 America, Bank of (quar.)__._.._.___-- 3 Jan. 3) Holders of rec. Dec. 21a 
Six per cent preferred (monthly) _____- 50c.|Mar. 1| Holders of rec. Feb. 15 | Bowery East River Nat. (quar.)______. 4 Dec. 31) Dec. to Jan. 2 
6.6% preferred (monthly) _......-..- 55c.\Jan. 2) Holders of ree. Dec. 15 PS ib ciate hile kn da bdednntecaal 3 Jan. 3) Holders of rec. Dec. 19a 
6.6% preferred (monthly) _.._..._._- 55¢.|Feb. 1| Holders of rec. Jan. 16 I EIR a ea aipeaiea ae pasta 3 Jan. 3' Holders of rec. Deo. 194 
6.6% preferred (monthly) .........-- 55ce.|Mar. 1| Holders of rec. Feb. 15 Capitol National Bk. & Tr (quar.) - 1\ |Jam. 3 Helders of rec. Dec 194 
Ohio Electric Power Ce., pref. (quar.)..| 1% |Jan. 2] Holders of rec. Dec. 20a | Chase National (quar.)__.....__...__- 3% |Jan. 3) Hutuers of rec. Dec. 13a 
Ohio Public Serv. Co., Ist pf. A(mthly.)/581-3c|Jan. 3] Holders of rec. Dec. 15a | Chase Securities (quar.)_......_.____. $1 j|Jan. 3) Holders of rec. Dec. 13a 
Ohio River Edison, 7% pref. (quar.)....| 1% |Jan. 1] Holders of rec. Dec. 15 | Chatham & Phenix National (quar.)....| 4 |Jam. 2| Dec. 16 to Jan. 2 
Ottawa Lt., Ht. & Power, com. (quar.)_| 14 |Dec. 31] Holders of rec. Dec. 15 Cheisea Exchange (quar.)_............ 2 Jan. 3| Holders of rec. Dec. 16 
Pt Dc cccechoessceeees 1% |Jan. 1} Holders of rec. Dec. 31 Chemica! National tbi- -monthly)_...... 4 Jan. 3] Holders of rec. Dec. 22a 
Ottawa Traction (quar.).........___-- 1 Jan. 3] Holders of rec. Dec. 15 a 3 Jan. 3| Dec. 21 to Jan. 2 
a 1 Jan. 3] Holders of rec. Dec. 15 habia gy ato ot Se AI 3 Jan. 3| Dec. 21 to Jan. 2 
Pacific Gas & Elec., com. (quar.) -_- __-- 50ec. |Jan. 16} Holders of rec. Dec. 31a | Commerce, Nat. Bank of (quar.)__..... 4 |Jan. 3] Holders of rec. Dec. 16a 
Pacific Telep. & Teleg., com. (quar.) _. 1% |Dec. 31) Holders of rec. Dec. 24a a 2 Jan. 3] Holders of rec. Dec. 16a 
a ced 1% |Jan. 16| Holders of rec. Dec. 31a | Commercial Exchange (quar.)__._.___- 2% |Dec. 31] Holders of rec. Dec. 15 
Panama Power & Light, pref. (quar.)__.| *1% |Jan. 3)*Holders of rec. Dec. 17 Coney Island (Bank of)______________. 5 Jan. 3] Holders of rec. Dec. 31a 
Penn Centra! Light & Power, pref. (qu.)} $1.25|Jan. 2] Holders of rec. Dec. 15a | Fifth ‘Avenue (quar.)_......__. laa = 6 Jan. 3] Holders of rec. Dec. 31a 
Penn-Ohio Edison Co., com. (quar.)....| 25¢.|Feb. 1] Holders of rec. Jan. 16 First National (quar.).__....________. 5 Jan. 3] Holders of rec. Dec. 31 
Seven per cent prior pref. (quar.)____- 1% |Mar. 1] Holders of rec. Feb. 15 | First National agen (our.) TERS. 2% |Jan. 3} Holders of rec. Dec. 16 
Se Greene GUUEE.) ..ccnccucccesecne $1.50|Jan. 16| Holders of rec. Dec. 31 First Security Co. (quar.)_.__________- 20 Jan. 3| Holders of rec. Dec. 30a 
Penn-Ohio Power & Light, $6 pref. (qu.)| $1.51 |Feb. 1| Holders of rec. Jan. 20 i. kg Gm ene a 3 Jan. 3] Holders of rec. Dec. 31 
Seven per cent preferred (quar.) __- _- 1% |Feb. 1| Holders of rec. Jan. 20 Garfield National (quar.)_........-.-- 3 Dec. 31| Holders of rec. Dec. 24a 
6.6% preferred (monthly).._.._.__- 55¢. |Jan. 1| Holders of rec. Dec. 20 EE ies 4c amid ies 4 Dec. 31] Holders of rec. Dec. 24a 
6.6% preferred (monthly)... .-..-- 55¢. |Feb. 1| Holders of rec. Jan. 20 Hanover National (quar.)......._..__- 6 Jan. 3) Dec. 21 to Jan. 2 
7.2% preferred (monthly) -.....---- 60c. |Jan. 1) Holders of rec. Dec. 20 ORNS, again aie capil a 6 Jan. 3| Dec. 21 to Jan. 2 
7.2% preferred (monthly) .......... §0c |Feb. '| Holders of rec. Jan. 20 Lebanon National................... 3 Jan. 3/ Holders of rec. Dec. 20a 
Penn-Ohio Securities, com. (quar.)__... 18c | Feb. 2| Holders of rec, Jan. 15 Manhattan Co. (Bank of the) (quar.)_._| 4 Jan. 3| Holders of rec. Dee. 16a 
Pennsylvania Gas & Elec. 7% pref.(qu. 1% |fan. 1] Dee. 21 to Dee. 31 Old stock, par $50 (quar.) .___._... $2 Jan. 3] Holders of rec. Dec. 16a 
Pennsylvania Power & Light, pref. (qu.)} $1.75|!an. 3] Holders of rec. Dec. 15 | Mechanics (Brooklyn) (quar.)__.-_-_-- 3 j|Jan. 3] Holders of rec. Dec. 17a 
$6 preferred (quar. 2 3 $1.50|fan. 3] Holders of rec. Dec. 15 Extra 2 Jan. 3] Holders of rec. Dec. 17a 
Pennsyivania Water & Power (quar.).. |62%ec |Jan. 3) Holders of rec. Dec. 16 Municipal (Brooklyn), “(quar. * 2 Dc. 31] Dec. 21 to Jan. 2 
Peoples Gas Co., pref........_......- 3 Dec. 31| Holders of rec. Dec. 10a ESS A le aS 3 Dec. 31] Dec. 21 to Jan. 2 
Peoples Gas Light & Coke (quar.)-__- 2 fan. 17} Holders of rec. Jan. 3a} National City Oo Shao peeps katy: 4 Jan. 3] Holders of rec. Dec. 16a 
Phila. Rapid Transit, com. (quar.)__...| $1 Jan.d31|} Holders of rec. Jan. 16a | National City Company (quer. ) ae 3 Jan. 3] Holders of rec. Dec. 16a 
Phila. & Western Ry., pref. (quar.)___.| 624%e.|Jan. 14] Holders of rec. Dec. 31a | New Netherland (quar.)___._._..--- 2 Jan. 3] Holders of rec. Dec. 20a 
Portiand Electric Power, Ist pref. (qu.) 1% |/an. 2| Holders of rec Dec. 15 Special _- a a 1 Jan. 3] Holders of rec. Dec. 20a 
Prior preference (quar. ) ~ 1% |Jan. 2] Holders of ree. Dec. 15 Park, National (quar.) __- 6 Jan. %| Holders of rec. Dec. 16a 
Porto Rico Rys., Ltd. e> . (quar ¥ 1 Dec. 31| Holders of rec. Dec. 15 Peoples National (Brooklyn) (quar.) 3 Jan 3] Holders of rec. Dec. 13¢@ 
Preferred (quar.) amas : 1% |Jan. 3] Holders of rec. Dec. 15 Extra 5 Jan. 3] Holders of rec. Dec. 134 
Power Corporation of Canada— Public Nat. Bank & Trust (quar.).....-. 4 Jan. 3] Holders of rec. Dec. 20 
6% cum. ist pf.46% non-cum.pf.(qu.) 1} Jan. 16) Jan. 1 to Jan. 2 Stock dividend | e20 Mar. 31| Holders of rec. Mar. 1 
Providence Gas Co. (quar.).........-. $1 | Jan 2| Holders of rec. Dec. 15 Queensboro National (No. 1). 4 |Dec. 31] Holders of rec. Dec. 21 
Extra - $1 Jan 2| Holders of rec. Dee. 5 Richmond Hill National. .........---- 4 Dec. 31] Dec. 28 to Jan. 2 
Pub. Serv. C orp. of Long Isid., pf. (qu.) i% |Jan. i| Holders of rec. Dec. 16 Rockaway Beach National........_-.-.- 5 Dec. 31] Dec. 27 to Jan. 2 
Public Service Corp. of N. J., com. (qu.)| 50¢.|Dee. 31| Holders of rec. Dec. 2a | Seaboard National (quar.)...........- 4 Jan. 3] Holders of rec. Dec. 23 
Eight per cent preferred (quar.) sanees 2 Dec. 3!| Holders of rec. Dec. 2a | Seventh National (quar.) (No.1) _| 1% {Jan 3] Holders of rec. Dec. 24a 
Seven per cent preferred (quar.)__...- 1% |Dec. 31| Holders of rec. Dec. 2a | South Shore Bank of Staten Island_--.- | gs Jan 1| Holders of rec. Dec. 20a 
Six per cent preferred (monthly) ---.-- 50c.| Dec. 31| Holders of rec. Dec. 2a | State (quar.)....-....--.----- 2. eee | 4 jJan 3] Holders of rec. Dec. 16a 
Public Service Co. of Okla.,com.(qu.)__| 2 Jan. 3} Dec.25 to Jan. 3 State Bank of Richmond._...__-_---- | 3 Jan. 1] Dec. 30 to Jan. 2 
7% prior lien stock (quar.)_._._-_-- 1% |Jan. 3| Dec.25 to Jan 3 ee acestieant <a ‘Jan. 1] Dec. 31 to Jan. 2 
6% prior lien stock (quar.)__....___-- 1% \Jan. 3 Dec. 25 to Jan. 3 United States, Bank of (quar.).---.---- 3% Jan. 3] Holders of rec. Dec. 20a 
Public Service Elec & Gas 6% pf. (qu.)- 1% |Dec. 31| Holders of rec. Dec. 2a 
7% preferred (quarterly) .._...- 1% |Dec. 31| Holders of rec. Dec. 2a Trust Companies. 
Puget Sound Pow. & Lt., prior pf. (qu. Be 1% |Jan. 16] Holders of rec. Dec. 15a | American (quar.).........--.--.-.--- 1% |Dec. 31] Holders of rec. Dec. 21a 
6% preferred (quar.) - ud oko 1 Jan. 16| Holders of ree. Dec. 15a | Amer. Exchange Irving Trust (quar.)...| 334 |Jan. 3] Holders of rec. Dec. 164 
Quebec Power (quar) ................. 50c. |Jan. 16) Holders of rec. Dec. 31a | Bauca Commercial Italiana Trust Co.— 

Quinte & Trent Vall. Pr. Co., pf. (qu.)| 1% |Jan. 1) Holders of rec. Dec. 15a On old capital of $1,000,000__....--- 7% |Jan. 3] Holders of rec. Sept. 15a 
Radio Corp. of Amer , pref. A (quar.) _. 1% |Jan. 1| Holders of rec Dee. ta On new capital of $2,000,000__......- 2% |Jan. 3] Holders of rec. Dec. 15a 
Original preferred___..........--..- 7 Jan. 1| Holders of rec. Dec. 1¢ | Bank of Europe Trust (quar.)..........| 2% |Jan. 1] Holders of rec. Dec. 20 
Reading Traction__.__.............- 75c. \Jan. 2] Dee. 17 to» Jan. 2 oe 4 Jan. 1| Holders of rec. Dec. 20 
St. Maurice Power (quar.)_........-_-- 1 Jan. 16) Holders of rec. Dec. 31 SESS Aaa 5 Jan. 3| Holders of rec. Dec. 156 
Savannah El. & Pow., deb. ser. A (qu.) 2 Jan. 3] Holders of rec. Dec. 5a | Bank of N. Y. & Trust Co., (quar. )_...| 4% |Jan. 3] Holders of rec. Dec. 23a 

Debenture stock series B (quar.) ---_- 1% |Jan. 3] Holders of rec. Dec. 5a | Brooklyn (quar.)_.....---..-.-------- 6 Jan. 3] Holders of rec. Dec. 24a 
Second & Third Sts. Pass., Phila. (qu.)__| $3 Jan. 1} Dec. 2 to Dee. 31 Sallie 5 ES = a PS 3 Jan. 3] Holders of rec. Dec. 24a 
Shawinigan Water & Power (quar.).._.| 50c. |Jan. 10} Holders of rec. Dec. 23 Central Union (Quar.)....cccccccceces 8 Jan. 3] Holders of rec. Dec. 23a 
Southeastern Power & Light, com. (qu.)| 25c. |Jan. 20) Holders of rec. Dec. 31 ESR aR ai ies: 4 Jan. 3] Holders of rec. Dec. 23a 

Common vot. tr. ctfs. (quar.) ___---- 25c. |Jan. 20) Holders of rec. Dec. 31 gE SE ae aS ee ee 3 Dec. 31} Holders of rec. Dec. 244 

$7 preferred (quar.)_.......-.---.- $1.75\Jan. 2} Holders of rec. Dee. 15 SE Ra re 3 Dec. 31] Holders of rec. Dec, 244 

$6 preferred (quar.)...__......---- $1.50\Jan. 2] Holders of rec. Dec. 15 ES SRE ae 3 Dec. 31| Holders of rec. Dec. 194 

Participating preferred (quar.)_-_---- $1 Jan. 2] Holders of rec. Dec. 15 Federation Bank & Trust “(quar. eee: 2 Dec. 31| Holders of rec. Dec. 31a 
Southern Calif.EdisonCo., orig.pf.(qu.).| 50¢c. |Jan. 15) Holders of rec. Dee. 20 is 2 Dec. 31] Holders of rec. Dec. 31a 

Preferred series C (quar. te BEARS 34%c.\Jan. 15| Holders of rec. Dec. 20 mie mul 2% |Dec. 31] Dec. 24 to Jan. 18 
Southern Canada Power Co., com. (qu.) $1 Feb. 15] Holders of rec. Jan. 31 | Fulton (quar.).....-..........-....<- 2% |Jan. 3) Holders of rec. Dec. 19a 

Pre erred (quar.) ip eo re eS FC Oe eS ee eS | eee 2 Jan. 3] Holders of rec. Dec. 19a 
Southern Indiana Power, 7% pref. (qu.)} 134 |Jan. 3} Holders of rec. Dec. 16 | Guaranty (quar ) PN ES OS 4 Dec. 31] Holders of rec. Dec. 16 

Six per cent preferred (quar.)_..--..- 1% |Jan. 3] Holders of rec. Dec. 16 , Lawyers (quar.)..--..----.-.-------- 144 |Dec. 31] Holders of rec. Dec. 22a 

Six per cent preferred (semi-annual)_.{| 3 Jan. 3] Holders of rec. Dec. 16 | ES Se a ee ae ere 2 Dec. 31] Holders of rec. Dec. 224 

6.6% preferred (quar.)........-....- 1.65|Jan. 3] Holders of rec. Dec. 16 | Manufacturers (quar.)_............--.-- 5 Jan. 3] Holders of rec. Dec. 15 
Southern N. E. Telephone (quar.)-_----- 2 SO, San Se See See. Bee b,c ban wd ents coon cdeeenseusonn 4 Feb. 15] Holders of rec. Feb. 6 
Southern Wisconsin Elec. pref. (quar.)_.| 1% |Jan. 18| Holders of rec. Dec. 31a | Midwood (Brooklyn) ...-..----------- 3 Dec. 31] Dec. 24 to Jan. 2 
South Pittsburgh Water Co., 7% pf.(qu. 1% |Jan. 16| Holders of rec. Jan. 3a + Mutual of Westchester Co., (quar.)--.-- 3 Jan. 3] Holders of rec. Dec. 31 

Five per cent preferred...........-- $1.25|Feb. 20) Holders of rec. Feb. 62a PI aap Ning A Rape es PP ee 2 Jan. 3] Holders of rec. Dec. 3) 
Southwest Power Co.,7% pf.. (qu.).--- 1% |Jan. 2] Holders of rec. Dec. 15a | New York (quar.)__...-...-..-......- 5 Jan. 3] Holders of rec. Dec. 24@ 
Southwestern Bel! Telep.. pref. (quar )- 1% |Jan. 2] Holders of rec. Dec. 20 Title Guarantee & Trust (quar.)-. a 4 Jan. 3] Holders of rec. Dec. 22 
Southwestern Light & EF ower, pref. (qu.) |Jan 3; Holders of rec. Dec. 15a Ie a Oe a ae 5 Jan. 3] Holders of rec. Dec. 22 
Southwest Gas & Elec., 8% pref. (qu 14 $1.50| Jan 2| Holders of rec. Dec. 15a I osc ay om Fe RR A to 5 Mar. 31] Holders of rec. Mar. 22 

7% preferred (quar.)........-....-- 1% |Jan. 2) Holders of rec. Dec. 15a = ‘tTnited Sti ites (quar. ss bo pe EE 15 Jan. 3] Holders of rec. Dec. 21a 
Springfield (Mo.) Gas & Ml., pf. A (qu.)_| $1.75|Jan. 3) Holders of rec. Dec. 15 0 U.S Mortgage & Trust - ‘ *e331; |Jan. 16|*Holders of rec. Dec. 31 
Standard Gas & Elec. (Del.), com.(qu.) -| 87 Ke jJan. 25| Holders of rec. Dec. 31a U.S. Mortgage & Trust (quar.)___.___- 4 Jan. 3} Holders of rec. Dec. 27 

7% prior preference (quar.)__....-- | 13ge. jJan. 25| Holders of rec. Dec. 31a ON GS a ee oe ret SE aes 4 Jan. 3] Holders of rec. Dec. 27 
Standard Gas Light, N. Y., com..----. 1 2 Dee. 31) Ho ders of rec. Dec. 22 

i Us a ear a . & Dec. 31} Holders of rec. Dec. 22 Fire Insurance. 

Superior Water, Lt. & Pow., pref. (qu.)-| 1% |Jan. 3) Holders of rec. Dec. 15 Amer-Eguitable Assurance, com... ...-. EE ee Holders of rec. Dec. 16 

Tennessee East Elec., com (quar.)..-.--- | $1 \Jan. 3! Holders of rec. Dec. 20a Common (pay on com. stock......-- cy a Holders of rec. Dec. 1 
Ps CS sLadsccntsntihasnuce | 1% |Mar. 1| Holders of rec. Feb. 1a Continental, $10 par stock...._..-. saad Jan. 10} Holders of rec. Dec. 31a 
2, SS «tiintdetntesenbamne ee | $1.75 |Mar. 1 Holders of rec. Feb. 1a Pe Ger Got cnc knees “lds. 50\Jan. 10\ Holders of rec. Dec. 3le 
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Per When Books Closed. Per When Books Closed. 
Name of Company. Cent. |Payable. Days Inclustce. Name of Company. Cent. | Payable. Devs Inclustee. 
Insurance (Concluded). Miscellaneous (Continued) . 
viaelitPoenix, 4 _ {OEMS OTE GOES $2.50\Jan. 10} Holders of rec. Dec. 31a | Bancroft (Joseph) & Sons Co., com.(qu.) ooPee- a 4 > roe He = oe . 
Hanover Fire (quar.)..._.__......-----| $1.25\Jan. 3| Holders of rec. Dec. 15a | Bankers Secur. Tr. of Amer., pf. (qu.)--| 1% |Jan. : we ooo oe 
Knickerbocker, common. .--.-..-------- | ) ge =r Holders of rec. Dec. = we ae mer fe yy Spe oP - = .* ys : pes mea be —. oo 
y 5 y ankstocks Corp. of 2} og Gi No. - 5c. > ° . 
aa Pom a chtearanspanbaaipreihtsiione er solgan. "'§ Holders or ioe. Des. ide Barnet anther, poet, Scrape 1% |Jan. 1 Holders of rec. Dec. 30a 
Stuyvesant (quar.).....----.--------- | 1% - ae. to de. 0 | See ee. 6 ee ag a peor 
| : =. wi :) a saaseoceese 7 e t. . . 
> | Bastian-Blessing Co., pref. (quar.)_.-_-- $1.75|Jan. 1| Holders of rec. Dec. 20a 
smensiansawe. | gS ite $1.75\|Apr. 1) Holders po rec. — a= 
4 q ¢ 2 t 5) ; Holders of rec. June 
itibi Power & Paper, Ltd., pref. (qu.)} 1% |Jan. 3) Holders of rec. Dec. 20 i.  ) "6 a $1.75)July 1) ; 
y o- oh & Bhan g thy eile | 1% |Feb. 1) Holders of rec. = _ - hey eng ay “‘“z noes geese cone} wa —_ ol ney a S — — = 
g achinery, pref. (quar.)...| 2 Jan. 2) Dec. 16 to an. 4 ayuk Cigars, Inc., ; Jooce! 4 - it 80 . 
yd y tony ns asennad $1.50|Dec. 31| Holders of ree. Dee. 154 Convertible second pref. (quar.) - ---- 1% |Jan. 15) Holders of rec. aoe 4 
Preferred (quar.) (No. 1)......-.---. | $1.25|Dec. 31| Holders of ree. Dec. 154 Eight per cent second pref. (quar.) --- 2 jJan. 15| Holders of rec. Dec -_ 
Aeolian Company, pref. (quar.) saan eaieeaiaeal 1% |Dec. 31| Holders of rec. Dec. 20 Beardsley Manufacturing (quar.)_.---- 37 %e.\Jan. 3 ge of rec. a : 
Aeolian, Weber Piano & Pianola, pref .(qu) 1% |Dec. 31) Holders of rec. Dec. 20 Beatrice Creamery, com. (quar.)...---- $1.25 Jan. 3) aes. = * —¥ : 
Aetna Rubber, common (quar.)....---- | 5Oc. | Dec 31| Holders of rec. Dec. 15a Preferred (quar.) -..--------------- 1% a. Bs snd _- a Dec 24 
ip eae ; (% | Dee 31| Holders of rec. Dec. 15a | Beech-Nut Packing, com. (quar.) - ----- 60c 4 — 18| = . e 4 oe neo Jan. 16 
Air Reduction Co., Inc. (quar.) - owoet OL.20 jJan. 15| Holders of rec. Dec. 31a | Beech-Nut Packing, pref. cl. B (final) .. $2.05 |Jan. oI = oe R po o— a 
Akron Rubber Reclaim, com. (quar.) -- _| 50e. \Jan. 15| Holders of rec. Jan. 5a Belding-Hemingway Co. _ A ee 50c. [Jan 3 er» ¢ oo a 
re re . . mmee 2 \Jan. 3) Holders of rec. =e -¥ ig Pe _—. common (quar.)- +4; lo 3| solders a + — os 
labama Fuel & iron (quar.)......--- 2 Jan 3| Dee. 22 to Jan. : SS a re % | ee ° ° 
sie Perforated Wras. Pap.,com.(qu)| 50c. |Dec. 31} Dec. 25 to Jan. 2 Bendix Corp., class A (quar.).....-.-.--- | 50c. Jan. 3) Holders “ rec. pee. a 
OS eae 1% |Dec. 31) Dec. 25 to Jan. 2 SE) ae | 30¢. Dec. 31| Holders ¢ ay — 4 
Atberte Pectiie Grain Co., pret. (quet.).| 12% Jen. 1) Holders of tes. Des. 15 | Betiiehem Bek Ost... pret. (quat.)----| 1% Jan: 3] Holders of reo, Des. S00 
Alles & Fisher (quar.)....------ ‘ | 50c\Jan. 2| Dec. 22 to Jan. ngham Mines Co. (quar.).--..------ $1 \Jan. | Holders . . 
Allance Investment Corp., com. (qu.)_.| 37 e.\Jan. 3| Holders of rec. Dec. 15 Blaw-Knox 4 >) eee | 75e. |Feb. R. am = = — * 
Allied Chemical & Dye Corp., pf. (qu.) -- 1% |Jan. 3| Holders of rec. Dec. 12a _ Stock dividend.--......---.-------- e10 ; Jan. 4 ee a > a oo. 
Aloe (A. 8.) Co., common (quar.)-.--.-~- 63c. |Jan. 2] Holders of rec. Dec. 19 Bliss (E. W.) Co., com. (quar.)......-. 25c¢ Jan. : — . : — oa 
LE A eee 1% |Jan. 2) Holders of rec. Dec. 19 First preferred (quar.)__..-.-- eonsee- $1, Jan. 3 oe . me. ee rod 
Aluminum Co. of Amer., pref. (quar.) _- 1% |Jan. 1| Holders of rec. Dec. 15a Second preferred class A (quar.)...-- 87 4c |Jan. 3 e+ . a ty 20 
Aluminum Manufactures. com. (quar.)_|*50c. |Dee. 31\*Holders of rec. Dec. 15a Second preferred class B (quar.) - - - -- 15c |Jan. 3) Hole OS ° pon ‘ten. 3 
Amalgamated Laundries, pref. (mthly.)_| 58%:¢.|Jan2'28| Holders of rec. Dee. 15a | Bloch Bros. Tobacco, pref. (quar.)----- 1% |Dec. 31) Des. SS as 0 Dec. 154 
Preferred (monthly) _.......---- _..| 58%se.|FPeb1'2#| Hold. of rec. Jan. 15'284 | Bohn Aluminum & Brass (quar.) - -- - - - 37 Wel| Jan. 2) Holders of rec. Dec. 
Preferred (monthly) -.......-------- 5912¢.|M'rl’25| Hold. of rec. Feb. 15 28a | Borden Company, com. (quar.) ----.-- $1.50|Mar. 1| Holders of rec. — ite 
Preferred (monthly) ..........-.---- 581:c.|April’28| Hold. ofrec Mar. 15'28a | Borg & Beck (quar.)..........------- $1 Jan. 3\ Holders of rec. Dec. 
Broferrea (mouthiy) .......-<cccceee- 5813c.|M'yl'28| Hold. of rec. Apr. 15 "28a ff aa €20 Jan. 2) Holders ¢ = - ‘. 
Preferred (monthly)..........------ 58tsc |Jun1'28| Hoid. of rec. May 15'28a | Boston Whart CS a ae 3 | Dec. 31) Holders . ec. = 4 Pp. 
Amerada Corporation (quar.)......--- 50c.|Jan. 31| Holders of rec. Jan. 16a | Boyd-Welsh Co. (quar.)_.....-.----- 75¢. |Jan. 2) Holders - rec. a A 
American Art Works, com. & pref. (qu.)- 1% Jan. 15!) Holders of rec. Dec. 31 Brandram-Henderson, Ltd., pref. (qu.) - 1% jJan. 2 Holders = rec. =~ . R. 
American Bakeries, pref. (quar.)_.-.--.-- 1% Jan. 1| Holders of rec. Dec. 15 Bridgeport Machine, pref. (quar.)..---- , 1% |Jan. 1 Holders of rec. Dec. : 
ee en ebebu re 75ec. Jan. 1| Holders of rec. Dec. 15 ee pee, Geen B COE.) . cn cccwecces 50c. |Jan. 2 Holders of rec. Dec. 15a 
Amer. Bank Note com. (quar.)....--.-- 50c'Jan. 3) Holders of rec. Dec. 12a | British American Oil (quar.).......---- | 20¢ Jan. 3)pDec. 15 to Dec. Hy 
EE GUE cisnsegccosenwees 75c. |Jan. 3) Holders of rec. Dec. 12a Ns thtive mmiehitag tS emedineniek 20c. |Jan. 9 oi Dee: 15 to Dee. 
Amer. Bond & Mtge., pref. (quar.) .---- 1% |Jan. 1] Holders of rec. Dec. 20 British-American Tobacco, ordinary...-| (t) \Jan. 23 See note (u) 
Amer. Brake Shoe & Fdy., com. (quar.)_| 40c. |Dec. 31| Holders of rec. Dec. 21a Ordinary (interim) ae ae (u) _|Jan. 23) See note (u) >. 
Sh. weebewe 1% |Dec. 31) Holders of rec. Dec. 21a | Brit. Col. Fish & Pack., com. (quar.)—-.} $1 25 Mar. 10) Holders of rec. Feb. 
American Can, pref. (quar.)......----- 1% |Jan. 3| Holders of rec. Dec. 16a I I iia oa mas tesa atahiin ce duitrts 1% Mar. 10 Holders of rec. No a 
Amer. Car & Fdy., common (quar.)..-. | $1.50 |Jan. 2) Holders of rec. Dec. 12a | Brockway Motor Truck, pref. (quar.) - - e. 4 \Jan. 2) Dec. 22 to an. si 
I (i cate cu teens wn weil 1% |Jan. 2| Holders of rec. Dec. 12a | Brompton Pulp & Paper com. (quar.).-| 50c. |Jan. 16) Holders of rec. Dec. 3la 
American Chain, pref. (quar.)......--- 1% jJan. 1|) Dec. 22 to Jan. 2 Bruce (E. L.) Co., com. (GUGP .).o<«< , 62%cl\Jan. 1) Dec. 22 to Dec. 31 
American Chicle, common (quar.) - ~~ -~-- 75c. |\Jan. 1) Holders of rec. Dec. 15a | Brunswick-Balke-Collender, pref.(qu.).; 1% |Jan. 3| Holders of rec. Dec. 20 
Prior preferred (quar.).........----- 1% |Jan. 1| Holders of rec. Dec. 15a | Bryan, Cryan & Colleran, part. pref ---| *4 \Jan. 1| Holders of rec. Dec. 20 
American Cigar, pref. (quar.) _....-.---- 1% |Jan. 3) Holders of rec. Dec. 15 A” eee eee *2 Jan. 1| Holders of rec. Dec. 20 
Amer. Cyanamid, com. A & B (quar.)__| 30c. |Jan. 3] Holders of rec. Dec. 15 Buckeye Incubator, com. (quar.)_..--- 87 4c! Jan. 3} Holders of rec. Dec. 20a 
Common A & B (extra)_.........---- 10c. |jJan. 3| Holders of rec. Dec. 15 i ea 2 Jan. 3) Holders of rec. Dec. 20a 
lO ee 1% |Jan. 3| Holders of rec. Dec. 15 Bucyrus Company, common (quar.)_.-.-| 75c. Jan. 3| Holders of rec. Dec. 12 
Amer. Druggist Syndicate (quar.)_ ~~~ - 40c.|\Dec. 31| Holders of rec. Dec. 16a Preferred Dt sigbistrheawederone 1% |Jan. 3) Holders of rec. Dec. 12 
Amer. Encaustic Tiling, pref. (quar.) -- 1% |Dec. 31} Holders of rec. Dec. 15a | Budd Wheel, Ist pref. (quar.) amore’ 1% |Dec. 31 Holders of rec. Dec. 10a 
American Express (quar.)_......------ $1.50|Jan. 3) Holders of rec. Dec. 16a | Builders Exchange Bldg. Co. (Balt.)----| 3 |Jan. 7 Dec. 25 to Jan. 6 
Amer. Fork & Hoe, com. (quar.) ------ 1% |Mar. 15) Holders of rec. Maz. 5a da: bn acc tac alien deans os te titer eda sb ois 9 : Jan. 7| Dee. 25 to Jan. 6 
Amer. Furniture Mart Bldg., pref. (qu.)} 1% |Jan. 2| Dec. 21 to Jan. 1 Bulkley Bldg. (Cleve.), pref. (quar.)...| 1% |Dee. 31) Dec. 21 to Jan. 2 
American Home Products, com. (mthly)| 20c. |Jan. 3) Holders of rec. Dec. 14a | Bullard Machine Tool (quar.) --.------ | 37 4e | Dec. 31) Holders of rec. Dec. 204 
Common (monthly). ........--- 20c. |Feb. 1| Holders of rec. Jan. 144 | Burkart (F.) Mfg., com. (quar.)...---- 37 4%c\Jan. 2} Dec. 21 to Jan. 20 
2 ene 1% 'Dec. 31! Holders of rec. Dec. 16a A i a ee 55¢\Jan. 2| Dec. 21 to Jan. 20 
Am. Indemnity Corp., Phila., com. and Burns Bros., preferred (quar.)_.....--- | 1% \Jan. 3) Holders of rec. Dec. 13¢ 
a 43% c.\Dec. 31| Holders of rec. Dec. 23a | Burt (J. N.) Co., com. (quar.)_....--- | 75c.\Jan. 1)| Holders of rec. Dec. 15 
Amer. Locomotive, com. (quar.)...---- $2 Dec. 31| Holders of rec. Dec. 13a | ll URS ee } 1% \Jan. 1) Holders of rec. Dec. 15 
2 3 Se 1% |Dec. 31| Holders of rec. Dec. 134 | Bush Terminal Co., com. (quar.)__..--- 50c. Feb. 1| Holders of rec. Dec. 27a 
American Mfg. Co.. com. (quar.)-.--- 1% |Dec. 31) Holders of rec. Dec. 16a Common (payable in com. stock) _---- f1\% |Feb. 1)| Holders of rec. Dec. 274 
American Meter (quar.).......---.---- *$1.25|Jan. 31|*Holders of rec.dJan. 18 I li i i re 3 |Jan. 14| Holders of rec. Dec. 27a 
0 ES er *$3 Jan. 4 |*Holders of rec. Dec. 21 Debenture stock (quar.)........---- | 1% |Jan. 4 Holders of rec. Dec. 27a 
American Piano, pref. (quar.)....--.--- 1% |Jan. 3) Holders of rec. Dec. 10a | Bush Terminal Bldgs., pref. (quar.)....| 1% Jan. : Holders of rec. Dec. 15a 
Amer. Pneumatic Service, Ist pf. (qu.)..| 874% |Dec. 31) Holders of rec. Dec. 16a@ | Butler (James) Grocery, pref._.....--- | *6 Jan. 3|*Holders of rec. Nov. 7 
fo En eee 50c. |Dec. 31} Holders of rec. Dec. 16a | Butte & Superior Mining (quar.).-..--- | 50c. |Dec. 31| Holders of rec. Dec. 16a 
American Radiator, common (quar.)_..| $1.25 |Dec. 31| Holders of rec. Dec. 15a | Byers (A. M.) Co., pref. (quar.) -.-.-- | 1% |\Feb. 21) Holders of rec. Jan.dl5a 
American Railway Express (quar.)--.-- $1.50!Dec. 31| Holders of rec. Dec. 15a | Byers Machine, class A (quar.)_._____- 90¢ |Jan. 1| Holders Of tec. Dec. 22 
American Rolling Mill, com. (quar.)...j 50¢. |Jan. 15] Holders of rec. Dec. 31a { Cadet Knitting, pref. & Ist pref. (qu.) - "| 2 Jan. 1) Holders of rec. Dec. 15a 
OD (EE DV ncccdcnccconseones 1% |Dec. 31] Holders of rec. Dec. 15a | Cambridge Rubber, pref. (quar.)__-____- | 1% \Jan. 1| Holders of rec. Dec. 20a 
American Safety Razor (quar.)-.....--- $1 Jan. 3] Holders of rec. Dec. 10a | Campbell Baking, pref. (quar.)__..._-- $1 Jan. 3] Holders of rec. Dec. 23a 
Dt pitt Rata ehs ranean sae 25c. |Jan. 3] Holders of rec. Dec. 10a | Canada Dry Ginger Ale (quar.)___._-- 75c.\Jan. 16| Holders of rec. Dec. 31a 
American Sales Book (quar.)_.....----| $1 Jan. 3) Holders of rec. Dec. 15a , Canada Bread, pref. A & B (quar.)_---.| 1% |Jan. 1] Dec. 16 to Jan. 1 
American Screw (quar.).........----- 1 Jan. 3} Holders of rec. Dec. 21a | Canada Permanent Mtg. Corp. (quar.)..| 3 Jan 3| Holders of rec. Dec. 15 
American Seating (quar.)-.........-.-- 75c. jJan. 1) Holders of rec. Dec. 20a | Canada Steamship Lines, pref. (quar.) _- 1% |Jan. 3) Holders of rec. Dec. 15 
Amer. Shipbuilding, com. (quar.) ----- 2 Feb. 1) Holders of rec. Jan. 14a | Canadian Car & Fdy., pref. (quar.)___-_- 1% |Jan. 10) Holders of rec. Dec. 27 
>) 1% |Feb. 1) Holders of rec. Jan. 14a | Canadian Cottons, Ltd., com. (quar.)-_- 2 Jan 4| Holders of rec. Dec. 23a 
American Snuff, common (quar.)_-.--_-.- 3 Jan. 3] Holders of rec. Dec. 15a Preferred (quar.)......-- atari oc 1% |Jan 4| Holders of rec. Dec. 23a 
. 4 - |e 1% |Jan. 3] Holders of rec. Dec. 15a | Canadian General Electric, pref. (qu.)--| 1% |Jan. 2} Holders of rec. Dec. 15 
BERTIER BB arc nnccconsnnsrecce 5 Dec. 31| Holders of rec. Dec. 24a | Canadian Industrial Alcohol, com. (qu.) 38c.|Jan. 16| Holders of rec. Dec. 31a 
Amer. Steel Foundries, com. (quar.)....| 75c. |Jan. 14) Holders of rec. Jan. 3a | Canadian Locomotive, “rr ig an 1% my ql pee re p rec. — 1 
PE ME i nucudansencesences 1% |Dec. 31| Holders of rec. Dec. 15a | Canad. Paperboard Co., Ltd., pref. (qu.) % |\Jan. olders of rec. De 
American Stores Ca,  ) a 50c. Jan. 2| Dec. 18 to Jan. 2 | Canadian Salt (quar.)_..............- 2 (|Jan. 1) Holders of rec. Dec. 24 
American Sugar, com. (quar.).....---- 1% |Jan. 2] Holders of rec. Dec. 1a} Canadian Westinghouse (quar.)...---- 2 Jan. 2 Holders of rec. Dec. 20 
4...) 662 See 1% |Jan. 2) Holders of rec. Dec. 1a Ne ee eee 2 = |Jan. Holders of rec, Dec. 20 
American Surety (quar.)--.....------- $2.50|Dec. 31| Holders of rec. Dec. 24a | Canfield Oli, com. (quar.)_....-..-.--- 16 | Dec. 31| Dec. 21 to Jan. 4 
eg OT Pree $1 Dec. 31° Holders of rec. Dec. 24a CD Pl Niccsseandendsaenosce *2 Mar. 31/*Holders of rec. Mar. 20 
Amer. Thermos Bottle, pref. (quar.)..__,87%c.|Jan. 3, Holders of rec. Dec. 20a se ie etm eine *2 June 30|/*Holders of rec. June 20 
American Thread, preferred___...-.--- 1244c\Jan. 1] Holders of rec. Nov. 30a i CE Dis ncdcackacenedasee *2 |Sept. 30|*Holders of rec. Sept. 20 
Amer. Tobacco, pref. (quar.).......__- 1% |Jau. 3] Holders of rec. Dec. 10a CC LE RRS %2 Dec. 31|*Holders of rec. Dec. 20 
Amer. Type Founders, com. (quar.)....| 2 Jan. 14| Holders of rec. Jan. 5a 5, RE a aaa 1% |Dec. 31; Dec 21 to Jan. 4 
OS eee 1% |Jan. 14) Holders of rec. Jan. 5a eee *1% |Mar. 31\*Holders of rec. Mar. 20 
Amer. Vitrified Products, com. (quar.)__| 50c. |Jan. 15| Holders of rec. Jan. 5 DE GENO. coc cuucesncaonne *1% |\June 30\*Holders of rec. June 20 
American Wholesale, pref. (quar.) - - -- .- 1% |Jan. 1| Holders of rec. Dec. 20a Preferred (quar.)..........-------- *1% |Sept. 30|*Holders of rec. Sept. 20 
Amer. Window Glass Mach., pf. (qu.)--|*Jan. |dividen|d omitted. eI CU *1% |Dec. 31|*Holders of rec. Dec. 20 
Amoskeag Co., com...............-.. $4 Jan. 3/ Holders of rec. Dec. 23a | Canton Co. of Baltimore__....___-_-_- 3 Dec. 31| Holders of rec. Dec. 27¢ 
a nid oat bin bid Riis wie'gihinte deni $2.25\Jan. 3] Holders of rec. Dec. 23a a a a a a 1 Dec. 31| Holders of rec. Dec. 27a 
Archer-Daniels-Midland Co., com. (qu.)}| 75c.|Feb.d28} Holders of rec. Jan. 21a | Carling Breweries, Ltd. (quar.)_-_____- 50c. |Jan. 1)| Holders of rec. Dee. 10a 
a 2 ea ae 1%4 |Feb.d28; Holders of rec. Jan. 21a | Case (J. 1.) Thresh. Mach., com. (quar.)| $1.50/Jan. 2) Holders of rec. Dec. 12a 
Arctic Dairy Products com. (quar.)--.-| 50c.|Jan. 1} Holders of rec. Dec. 20a Dremrea (auer.)........-..6....-<- 1% |Jan. 2) Holders of rec. Dec. 12a 
Armour & Co. (Illinois), pref. (quar.)-..| 1% |Jan. 2] Holders of rec. Dec. 10a Casey-Hedges Co., com. (quar.)....--- Bee tae. 8) sccdsasosmevnseonnes o 
Armour & Co. (Del.), pref. (quar.) ----- 1% |Jan. 2] Holders of rec. Dec. 10a Preferred (quar.).........-.------_- OR! GRR: Giiecaaini ere taetgsts mn eonis 
Armstrong Cork, common (quar.)......| 1% |Jan. 3] Dec. 16 to Jan. 3 Celanese Corporation, Ist part. pref....| 3 |Dec. 31| Holders of rec. Dec. 16 
Common (payable in common stock)..| 5 Jan. 16] Dee. 16 to Jan. 3 Celotex Co., common (quar.)_....-.--- 75e. |Jan. 1| Holders of rec. Dec. 15a 
Preferred (quar.)-..-.........--...| 1% |Jan. 3] Dec. 16 to Jan. 3 iS SeeeeoRrReReRRT 1% |Jan. 1| Holders of rec. Dec. 15a 
Artiloom Corp., com. (quar.)_......__- % |Jan. 1| Holders of rec. Dec. 19 | Central Aguirre Sugar (quar.)._..__-_- $1.50|\Jan. 3) Holders of rec. Dec. 20 
Art Metal Construction (quar.) _____-_-- 37 44c.|Dec. 31| Holders of rec. Dec. 22a | Central Alloy Steel, com. (quar.)._._-- 50c. |Jan. 10| Holders of rec. Dec. 24a 
Arundel Corporation, com. (quar.) - ---- *50c.|Jan. 2|)*Holders of rec. Dec. 22 er ee nuawed 1% |Jan. 1| Holders of rec. Dec.13a 
TC cnc obinasnhansne *$1 Jan. 2/|*Holders of rec. Dec. 22 | Central American Plantation._...___-- $10 |Dec.d30| Holders of rec. Dec. 22 
Asbestos Corp., Ltd., pref. (quar.)____- 1% |Jan. 16] Holders of rec. Dec. 31 Central Dairy Products (quar.)...-_--- 50c. |Jan. 3) Holders of rec. Dec. 20a 
Associated Industrials, Ist pf. (quar.)__| 2 Jan. 15) Holders of rec. Jan. 15a | Century Electric, common (quar.)-_---- 1% |Jan 1} Holders of rec. Dec 15a. 
Atlantic Macaroni, Inc. (quar.)_______- 1 i Mee ee Certain-teed Products, com. (quar.)_.__| $1 Jan. 1) Holders of rec. Dec. 16a 
Atlas Plywood Corp. (quar.)_____.___- $1 |Jan. 16] Holders of rec. Jan. 3 First and second pref. (quar.)_..----- 1% |Jan. 1) Holders of rec. Dec. 16a 
Atlas Portland Cement, pref. (quar.)_-_ |66%se. |Jan. 3| Holders of rec. Dec. 23a | Certo Corporation (quar.)_..---------- 75c. |Dec. 31| Holders of rec. Dec. la 
Auburn Automobile (quar.)..__-_____. $1 |Jan. 2] Holders of rec. Dec. 23a ee 25¢e. |Dec. 31| Holders of rec. Dec. 1a 
Stock dividend (one-fifteenth share)_| 2 Jan. 2] Holders of rec. Dec. 23a | Chandler-Cleveland Motors, pref___-_-_- Janua'ry dividend passed. 
Augusta Knitting, pref. (quar.)________ 134 |Jan. 1] Holders of rec. Jan. 1a | Channon (H.) Co., Ist pref (quar.)..-.| 1% |Jan. 3] Holders of rec. Dec 20a 
Auto Strop Safety Fazor, class A (qu.)--| 75c. |Jan. 1] Holders of rec. Dec. 10a Second preferred (quar.)__..._.._--- 2 Jan. 3) Holders of rec. Dec. 20a 
Babcock & Wilcox Co. (quar.)___.____- 1% |Jan1'28| Holders of rec. Dec. 20a | Chicago Electric Mfg., class A (quar.)_- . |Jan. 1| Holders of rec. Dec. 21a 
Quarterly - -----------.-..-..... - 1% |Aprl'28| Hold. ree. Mar. 20°28a | Chicago Fuse Mfg. (quar.)__...----_-- 62%c|\Jan. 2) Holders of rec. Dec. 16a 
Baer, Sternberg & Cohen, Ist pf. (qu.)-.| 134 |Jan. 2| Holders of rec. Dec. 24 | Chic. Jt. Rys & Ua. Stk. Yds.,com (qu)| 2% |Jan. 3| Holders of rec. Dec. 15a 
Second preferred (quar.) -------..._. 2 j|Jan. 2) Holders of rec. Dec. 24 Preferred (quar.)....---._--------- 1% |Jan. 3! Holders of rec. Dec. 15a 
Balaban & Katz, com. (monthly)-__-____ 25e. |Jan. 2| Holders of rec. Dec. 20a | Chicago Mill & Lumber, pref. (quar.)-.| 1% |Jan. 1| Holders of rec. Dec. 24a 
Preferred (quarterly) ............... 1% |Jan. 2| Holders of rec. Dec. 20a | Chicago Morris Plan (quar.)-.-------- 1% |Dec. 31| Holders of rec. Dec. 31 
Baldwin Locomotive, com. & pref______ 3% |Jan. 1! Holders of rec. Dec. 3a | Chicago Pneumatic Tool (quar.)______- *1% |Jan. 25|*Holders of rec. Jan. 14 
Baltimore Acceptance Corp., com. (qu.)| 25¢./Jan. 1] Holders of rec. Dec. 20a | Chicago, Railway Equip., com.—*Jan. |div.pa|ssed. | 
Preferred (quar.) - -...------------- 1% |Jan. 1) Holders of ree. Dec. 20a eos } ee eae *134 |Dec. 31|*Holders of rec. Dec. 20 
Bancitaly Corp. (quar.)-..--..-----_- 56c. |Dec. 31) Dec. 16 to Jan. 2 Chicago Yellow Cab (monthly)_______- | 331-3\Jan. 3| Holders of rec. Dec. 20a 
Bankers Capital Corp., common. ----_- $4 Jan. 16| Holders of rec. Dec. 31a i aden alligrenaap i 331-3\Feb. 1| Holders of rec. Jan. 20a 
Common (extra) -.........--------- $4 j|Jan. 16) Holders of rec. Dec. 3la a 331-3|Mar. 1| Holders of rec. Feb. 20a 
Preferred (quar.)....-------------- $2 Jan. 16) Holders of rec. Dec. 31a | Christie, Brown & Co., com. (quar.)..__| 30c. |Feb. 1 Holders of rec. Jan. 154 
ES bccn caekabaoun mene 34 Jan. 16\ Holders of rec. Dec. 31a 0 hy" en eee 1% \Feb. 1| Holders of rec. Jan. 20 
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Per When Books Closed. Per When Books Closed. 
Name of Company Cent. |Payable Days Inclusive. Name of Company. Cent. |Payable. Days Inclusive; 
Miscellaneous (Continued) . Miscellaneous (Continued). 
Chrysler Corp., common (quar.)....._. 75c. |Jan. 3| Holders of rec. Dec. 15a | Electric Controller & Mfg. | ar $1.25|\Jan. 1) Holders of rec. Dec. 20a 
ie) eran $2 (Jan. 3) Holders of rec. Dec. 15a | Elec. Stor. Battery, com. & pf. (quar.)..| $1.25 |Jan. 3) Holders of rec. Dec. 10a 
Cities Service, common (monthly) _.-.-- lg jJan. 2| Holders of rec. Dec. 15 ——_ Vacuum Cleaner (quar.)......- $1 Dec. 31} Dec. 24 to Jan. 2 
Common (payable in com. stock) - - - -- 1% |\Jan. 2| Holders of rec. Dec. 15 | Extra -.-.....--..---------------- $1 Dec. 31| Dec. 24 to Jan. 2 
Preferred and pref. BB (monthly) -_--_- \% \Jan. 2| Holders of rec. Dec. 15 Elin N Nat. Watch (quar.)...........-. 6244|Feb. 1) Holders of rec. Jan. 14a 
Preferred B (monthly)-............-. 5c. |Jan. 2| Holders of rec. Dec. 15 RRS iceland eeaaapeeiaeas $1 an. 20) Holders of rec. Jan. 4a 
Cities Service, com. (monthly)_..__ _- *44 |Feb. 1|*Holders of rec. Jan. 14 Elliott- Fisher Co., com. & com. B (qu.)._| $1.50)Jan. 3] Holders of rec. Dec. 2la 
Com. (payable in com. stock)... -- *fi4 \Feb. 1|*Holders of rec. Jan. 14 Common & common B (extra) -.....-.- $5.50\Jan. 3) Holders of rec. Dec. 21a 
Pref. & pref. B. B (monthly)...---- *34 |Feb. 1)*Holders of rec. Jan. 14 EERO 1% |Jan. 3/ Holders of rec. Dec. 21¢ 
Preferred B (monthly) -.........--- *5e. \Feb. 1|*Holders of rec. Jan. 14 Emerson Elec. Mfg., pref. (quar.)___--_- 1% |Jan. 1) Holders of rec. Dec. 20 
City Financial Corp., cl. A. (qu.) (No. 1)|6234c.|\Jan. 3] Holders of rec. Dec. 20a | Endicott-Johnson Co., com. (quar.)_...| 2% |Jan. 1) Holders of rec. Dec. 17a 
2 OS eee eee 3 Jan. 1) Holders of rec. Dec. 3la I ee 1% |Jan. 1| Holders of rec. Dec. 17@ 
City Ice & Fuel (Cleveland) (quar.)_....| 75c. |dMar.1| Holders of rec. Feb. 10a | Equitable Office = com. a. (quar. )....| $1.75\Jan. 2] Holders of rec. Dec. 15a 
City Investing, common (quar.)....-.-- 2% \Jan. 3) Holders of rec. Dec. 224 rerio 1% |Jan. 2) Holders of rec. Dec. 15a 
I i 1% |Jan. 3] Holders of rec. Dec. 22 Erie Steam Shovel— 
City Stores Co., class A (quar.)_......- 87c\Feb. 1| Holders of rec. Jan. 15a Com & com ctfs. of deposit........- 205sc.|Jan. 1| Holders of rec. Dec. 15a 
Cleveland Stone ae 50e. |Mar. 1| Holders of rec. Feb. 15a Preferred ctfs. of deposit............ 581;c.\Jan. 1) Holders of rec. Dec. 15a 
Dl ttcicthchedEkconcesedeosts 50c. |June 1| Holders of rec. May 15a Preferred (quar.).................. 1% |Mar. 1| Holders of rec. Feb. 15a 
EGRET AT Saat 50c. |Sept. 1| Holders of rec. Aug. 15a | European Bond & Mortgage Co. (quar.)| $1.50|/Jan. 14| Holders of rec. Dec. 31a 
Cleveland Union Stock Yards | (quar. =) Dec. 31} Dec. 21 to Jan. 2 I ie 1% |Jan. 14) Holders of rec. Dec. 31a 
Club Aluminum U — ND canawns 50c. |Jan. 3] Holders of rec. Dec. 20a | Evans Autoloading, cl. A & B (quar.)...| $1 Jan. 3) Hoiders of rec. Dec. 20a 
Cluett, Peabody & Ewa Plantation (monthly)............ *20c. |Dec. 31|*Holders of rec. Dec. 24 
Preferred oa SE ee eee ee 1% |Jan. 3] Holders of rec. Dec. 21a | RAE A Re eA *40c. |Dec. 31|*Holders of rec. Dec. 24 
Coca-Cola Co. (quar.)...............- $1.25|Jan. 2! Holders of rec. Dec. 12a | Fairbanks, Morse & Co., com. (quar.)-_- 75c.|Dec. 31) Holders of rec. Dec. 12a 
Coca-Cola Internat. Corp. (quar.)...-_- $2.50 |Jan. 2] Holders of rec. Dec. 12a | Fair (The), com. (quar.)............-- 20c./Jan. 2| Holders of rec.Dec. 22a 
Cohn-Hall-Max Co., pref. (quar.)_..-- 1% |Jan. 2) Holders of rec. Dec. 20 a Lee mal 20c |Feb. 1/ Holders of rec. Jan. 2la 
LSM een ee 1 \Jan. 3| Holders of rec. Dec. 20a .. 4° Sepa 1% |Feb. 1) Holders of rec. Jan. 2la 
Colt’s Patent Fire Arms Mfg. (quar.) - 50c. |Dec. 31) Holders of rec. Dec. 10a | Fanny Farmer Candy Shops, pf. (qu.)..| 60¢c. |Jan. 1 Dec. 16 
Columbus Manufacturing (quar.)....--| 134 |Jan. 3] Holders of rec. Dec. 19a | Farr Alpaca (quar.)_.............-... *2 Dec. 31| Holders of rec. Dec. 21 
Commercial Credit Corp., com. (quar.).| 25c. |Dec. 31| Holders of rec. Dec. 10a | Faultless Rubber com. (quar.)_...---- 50c. |Jan. 2 December 16 
7% Ges pret. (GURP.)..-cccccccccces 43%c|Dec. 31| Holders of rec. Dec. 10a Preferred (quar.)......-.._-- 1% |Jan. d2 December 16 
6% % first pref. (quar.)..........-.. 1% |Dec. 31| Holders of rec. Dec. 10a | Federal Bake Shops, Inc., pf.(qu. )(No.1)| $1.75|Jan. 1| Dec. 8 to Jan. 2 
8 Pa SS eee 50c. |Dec. 31! Holders of rec. Dec. 10a | Federal Motor Truck (quar.) Otten a tt 20c. |Jan. 2| Holders of rec. Dec. 17a 
Commercial Finance Corp., com. (quar.) | $2 Dec. 31} Dec. 20 to Dee. 31 gS 2% |Jan. 5) Holders of rec. . 17a 
A eae 1% |Dec. 31! Dec. 20 to Dec. 31 Federal Terra Cotta . pref. (quar.)__.__- 2 Dec. 31} Dec. 22 to Jan. 2 
Commercial Investment Trust, com.(qu)| 90c. |Jan. 1| Holders of rec. Dec. 15a | Fidelity & Deposit Co., Balt. (quar.)__.|*$1.75|Dec. 31|*Holders of rec. Dec. 19 
ft FO eS eee 1% |Jan. 1| Holders of rec. Dec. 15a eR Es ip a ae ll *$1 Dec. 31|*Holders of rec. Dec. 19 
6% % first pref. (quar.)............- 1% \Jan. 1| Holders of rec. Dec. 15a | Fifth Ave. Bus Securities (quar.)_.._-_- 16c. |Jan. 17| Holders of rec. Jan. 3a 
Commercial Solvents Corp. (quar.) .--.-. $2 |Jan. 1} Holders of rec. Dec. 20a | Filing Equipment Bureau, pref. (quar.) .| 1% |Jan. 3) Dec. 22 to Jan. 2 
Commonwealth Casualty___.________- 6 Dec. 31' Holders of rec. Dec. 20 Finance Corp. of Amer., com. (quar.)...' 15c. ‘Jan. 16] Jan. 6 to Jan. 16 
Community Loan System, Brooklyn....| 4 Jan. 3, Holders of rec. Dec. 24 I eal 3%c.)\Jan. 16) Jan. 6 to Jan. 16 
ae a ae 1 Jan. 3) Holders of rec. Dec. 24 Financial & Indust. Sec., com. (quar.)_.| 75c. |Jan. 3) Holders of rec. Dec. 20a 
Conde Nast Publications, Inc., com.(qu)| 50c. |Jan. 1) Holders of rec. Dec. 17a I a eel 35c. |Jan. 3) Holders of rec. Dec. 20a 
Conduits Co., Ltd., 7% pref. (quar.)._.| 1% |Jan. 1| Dee. 18 to Dee. 31 lL | err aeaae 1% |Jan. 3) Holders of rec. Dec. 20a 
Congress Cigar (quar. Dobicineeiokeous $1 Jan. 2) Holders of rec. Dec. 140 | Financial Investing Co., com. (quar.)._.| 30c. |Jan. 1} Holders of rec. Dec. 7 
a 25c. |Jan. 2! Holders of rec. Dec. 14a | Firestone Tire & Rubber, com. (quar.)__| $2 Jan. 20| Holders of rec. Jan. 10a 
Conley Tank Car, com. (quar.)...--._-- 50e¢.|Dec. 31) Dec. 321 to Dee. 31 a ee eae $2 Jan 3] Holders of rec. Dec. 20¢ 
GREER 50c.|Dec. 31; Dec. 21 to Dec. 31 Six per cent preferred (quar.)_.....-- 1% |Jan. 16| Holders of rec. Jan. 1a 
0 OS ) ee 2 Dec. 31} Dec. 21 to Dec. 3) Seven per cent preferred. _____._.__- 1% |Feb. 15} Holders of rec. Feb. 1 
dContoocook Mills, pref. (quar.)...-.-.| 1% |Jan. 1)| Holders of rec. Dec. 20a | First National Stores (quar.)_....--.-- 37\%c\Jan. 3/| Holders of rec. Dec. — 
Consolidated Car-Heating (quar.) __---- 1% |Jan. 16! Holders of rec. Dec. 3la | Flatbush Investing Corp., com. (No. 1) 1% |\Jan. 1) Holders of rec. Dec. 
Consolidated Cigar Corp., com. (quar.)_| $1.75|Jan 6| Holders of rec. Dec. 30a |, =e ae 3% |Jan. 1| Holders of rec. Dec. I 
Prior preferred (quar.) (No. 1)_..--- 1.62%|Feb. 1) Holders of rec. Jan. 16a | Fleischmann Co., common (quar.)----- 75c. \Jan. 3) Holders of rec. Dec. 134 
Consol.Dairy Prod.new stk.(qu.)(No. 1)| 50c. |Jan. 1| Holders of rec. Dec. 150 EER EE 50c. |Jan. %| Holders of rec. Dec. 13a 
Consolidated Mining & Smelting ------ $1.25|Jan. 16) Holders of rec. Dec. 31 Flour Mills of Amer., $8 pref. A (quar.) | $2 Jan i, Holders of rec. Dec. 15 
a $5 Jan. 16| Holders of rec. Dec. 31 Foote Bros. Gear & Mach., com. (qu.)..| 30c. |Jan. 1) Dee. 21 to Dec. 30 
Continental Baking, common A (quar.)_!| $1 Jan. 3| Holders of rec. Dec. 23a i Sm rae a a 1% |Jan 1' Dee. 21 to Dee. 
BentOG (OEE) a occa cocccces 2 Jan 3| Holders of rec. Dec. 23a | Forhan Co., common (quar.)........-- 25c. |Jan. 3%| Holders of rec. Dec. 15a 
Continental Can Co., Inc., pref. (quar. ) 1% \Jan. 3| Holders of rec. Dec. 20a I 40c. |Jan. 3) Holders of rec. Dec. 15a 
Continental Securities Cc orp. (quar.)..--.| $1 Jan. 16) Holders of rec. Jan. 3 Formica Insulation (quar.)_......__-- 25c. |Jan. 1) Holders of rec. Dec. 15a 
Corn Products Refining, com. (quar.)_- 50c.|Jan. 20) Holders of rec. Dec. 3la NE a RE 10c. |Jan. 1| Holders of rec. Dec. 15a 
CO EES ae Ree 75c.|\Jan. 20| Holders of rec. Dec. 31a | Foster (W.C.) Co., pref. (quar.)______- 1% |Jan. 1) Holders of rec. Dec. 21 
RES 1% |Jan. 14| Holders of ree. Dec. 31a | Foster Wheeler Corp., pref. (quar.).._..| 1% |Jan. 1] Holders of rec. Dec. 12 
es ce recceeneunend 1 \Dec. 24) Holders of rec. Dec. 20a | Fox Film Corp., class A & B (quar.)....| $1 |Jan. 16) Holders of rec. Dec. 30a 
OS eee $1.25) Dec. 31| Holders of rec. Dec. 16a | Fraser Companies, Ltd., pref. (quar.)._.| 1% |Jan. 2) Holders of rec. Dec. 24a 
oo ellis dia iacan  duie chin ducteth in ining @ awit $1 Dec. 31) Holders of rec. Dec. 16a | Freeport Texas Co. (quar.).....__._.-- $1 Feb. 1) Holders of rec. Jan. 14a 
Craddock Terry Co., Ist & 2d pref____-_- 3 Dec. 31| Dee. 16 to Dee. 31 Eee EE ee ce ee ae 75c. |Feb 1} Holders of rec. Jan. 14a 
RE EE EEE 3% |Dec. 31} Dec. 16 to Dee. 31 Fulton Sylphon, common (quar.)__...--. 87c\Jan. 1| Holders of rec. Dec. 17a 
Creamery Package Mfg., com. (quar.)-- 50c) Jan 10| a. 1 to Jan. 18 SET) ndnendtcnaseauees $1.50\Jan. 1) Holders of rec. Dec. 17a 
I on ence mmimines 50c\Jan. 10) Jan. 1 to Jan. 18 Gabriel Snubber Mfg., com. A & B(qu.)| 87%c\|Jan. 1) Holders of rec. Dec. 134 
Pt i Dn ese ameceesne wan |} 1% |Jan. 10) Jan. 1 to Jan. 18 Gemmer Manufacturing, class A (quar.)| *75c.|Jan. 3)*Holders of rec. Dec. 27 
Crown Finance, common___.......---- | $4 lJan. 3| Dec.16 to Jan. 2 General Amer. Tank Car, com. (quar.)__| $1 Jan. 1| Holders of rec. Dec. 15a 
0 EO” | eae ee eae 1% |Jan. 3] Dec. 16 to Jan. 2 ll. EO ee ae 1% |Jan. 1)| Holders of rec. Dec. 15¢ 
Crown Willamette Paper, Ist pf. (qu.)-- 1% |Jan 1| Holders of rec. Dec. 13a | General Baking, class A (quar.)_._.-.._-- $1.25 |Jan. 2) Holders of rec. Dec. 17 
Crucible Steel, common (quar.).....--- | 1% |Jan. 31) Holders of rec. Jan. 14a I Cn 2 ‘Dec. 31| Holders of rec. Dec. 174 
Co EOS Re ; 1% | Dec . 31| Holders of rec. Dec. 15a | General Bronze, pref. (quar.)_________*|46 2-3c|Jan. 3|*Holders of rec. Dec. 23 
I Ea | 3% |Feb. 1! Holders of rec. Jan. 16a | General Cable Co., cl. A (qu.) (No. 1)_-_| $1 \Jan 1; Holders of rec. Dec. 24@ 
Cuban-American Sugar, com. (quar. )---| 25c. |Jan 3| Holders of rec. Dec. 3a Preferred (for September quarter) _ 1% |Jan 1} Holders of rec. Dec. 19 
OSE OT 1% |Jan 3| Holders of rec. Dec. 3a Preferred (for December quarter) - -- 1% |Jan 1} Holders of rec. Dec. 27 
Cuban Tobacco, Inc., common-_------ | $1. 50 Dec. 31} Holders of rec. Dec. 15 General Elec com. (quar.)........-.--- 1 Jan. 27) Holders of rec. Dec. 214 
a 50c. |Dec. 31) Holders of rec. Dec. 15 Special stock (quar.)........_..-_.- 15¢c. |Jan. 27) Holders of rec. Dec. 21a 
a ae acs ta shes abe deesdisem avin dei | 24% |Dec. 31} Holders of rec. Dec. 15 General Fireproofing, com. (quar.)_...| $1.75\Jan 1} Dec. 21 to Dec. 31 
Cudahy Pack ing, com. 3 See $1 Jan. 14) Holders of rec. Jan. 5 , "> _ eee 1% \Jan 1}; Dec. 21 to Dec. 3l 
Cuneo Press (stock dividend)-_..__..--_|¢€40 Dec. 24| Holders of rec. Dec. 20a | General Laundry Machinery “(qué ur.) *40c.\Jan. 5|*Holders of rec. Dec. 27 
Danish American Corp., Ist & 2d pf.(qu)| $1.75\Jan. 3|) Dec. 21 to Jan. 3 General Motors, common (extra)... .--~- =. 50 |Jan. 3) Holders of rec. Nov. 194 
Davenport Hosiery Mills, pref. (qu.)_-.| 1% |Jan. 1] Holders of rec. Dec. 20 Six per cent preferred (quar.)_.-...-- 1% |Feb. 1) Holders of rec. Jan. 9a 
Decker (Alfred) & Cohn, pref. (quar.)-_ 1% Mar. 1| Holders of rec. Feb. 20a Seven per cent preferred (quar.)_..-- 1% |Feb. 1| Holders of rec. Jan. 9a 
Preferred (quar.)...............-.- 1% |June 1! Holders of rec. May 19a Six per cent debenture stock (quar.)_._| 1% |Feb. 1| Holders of rec. Jan. 9a 
Dt i ntidhhctiaameeee ne 1% |Sept. 1! Holders of rec. Aug. 20a | General Outdoor Advertising, com. (qu.) 50c.|Jan. 16) Holders of rec. Jan. 5a 
Defiance Dairy Products, pref. (quar.) _- 1% \Jan. 1| Holders’of rec. Dec. 15 General Railway Signal, com. (quar.)_..| $1.25|Jan. 1| Holders of rec. Dec. 10a 
Detroit & Cleve. Navigation (quar.)....| 2 |Jan. 2| Holders of rec. Dec. 15a CED ct ncdnonssceesun 1% |Jan. 1| Holders of rec. Dec. 10a 
Detroit Motor Bus, com. (quar.)—---.-- 20c|Jan. 16|.Holders of rec. Dec. 31 Genera) Refractories (quar.)_.......--- 75c.\Jan. 16) Holders of rec. Jan. 7a 
Devoe & Raynolds,Inc.,com.A & B (qu.)| 60c. |Jan. 1| Dec. 22 to Jan. 2 General Tire & Rubber, pref. (quar.)_-- 1% |Jan. 1| Holders of rec. Dec. 20a 
First and second preferred___.------ 1% /Jan. 1| Dec. 22 to Jan. 2 C. G. Spring & Bumper, pref. (quar.) _-_- 2 Jan. 3) Holders of rec. Dec, 10a 
Diversified Trustees shares_ _______-_-- 50.23c\Jan. 1 tt Pe aaee eee Glidden Company, prior pref. (quar.)-_-_- 1% |Jan. 2| Holders of rec. Dec. 15a 
Dixon (Joseph) Crucible (quar.)_....-.| 2 Dec. 31; Dec. 21 to Jan. 2 Globe-Wernicke, common (quar.) -_---- 1% |Jan. 3' Holders of rec. Dec. 20a 
Extra (100th anniversary div.)_----- 2 Dec. 31| Dec. 21 to Jan. 2 pee 1% |Jan. 16, Holders of rec. Dec. 31a 
Dodge Bros., pref. (quar.)_.....------. 1% |Jan. 15} Holders of rec. Dec. 27a | Gold Dust Corp. (quar.)_-.__----..--- 75c. |Feb. 1) Holders of rec. Jan. 17a 
Doehler Die-Casting, pref. (quar.).....| 87%c\Jan. 3] Holders of rec. Dec. 20a | Goodrich (B. F.) Co., pref. (quar.)__-_- 1% |Jan. 2) Holders of rec. Dec. 9a 
Preference stock (quar.)_.......---- $1.75 |Jan. 3) Holders of rec. Dec. 20a | Goodyear Tire & Rubber, lst pref. (qu.)- 1% |Jan. 1) Holders of rec. Dec. la 
Dome Mines, Ltd. (quar.)-..-.-..---- 25c. |Jan. 20) Holders of rec. Dec. 3la OS A eee 1% |Jan. 1) Holders of rec. Dec. la 
Dominion Engineering Works, Ltd. (qu.) 7“ Jan. 14) Holders of rec. Dec. 31 Goodyear Tire & Rubber of Canada, 
Dominion Glass, com. & pref. (quar.)_..| 1% |Jan. 2)| Holders of rec. Dec. 15a A ee see $1.25|Jan. d3) Holders of rec. Dec. 15a 
Dominion Rubber, pref. (quar.)._...---- 1% |Dec. 31| Holders of rec. Dec. 16 ee 1% |Jan. d3) Holders of rec. Dec. 154 
Dominion Stores (quar.)........--.---. . |Jan. 2| Holders of rec. Dec. 15 Gorton-Pew Fisheries com. (qu ) (No. 1)|*75e. |Jan. 3|*Holders of rec. Dec. 20 
Dominion Textile, common (quar.) ----- $1.25 |Jan. 3) Holders of rec. Dec. 15a | Gossard (H. W.) Co.,com. (monthly). |831-3c\Jan. 2) Holders of rec. Dec. 21a 
EEE PT 1% |Jan. 16) Holders of rec. Dec. 31a | Gotham Silk Hosiery, com. voting (qu.).| 6244c|Dec. 31) Holders of rec. Dec. 15¢ 
Donner Steel, prior preference__._.---- Dec. 31| Holders of rec. Dec. 20a Common non-voting (quar.).......-. 62 4%c|Dec. 31} Holders of rec. Dec. 15a 
Douglas (W. L.) Shoe, pref. (quar.)_.-- 1% |Jan. 1| Holders of rec. Dec. 15 eS Feb. 15) Holders of rec. Feb. la 
CED oe cn cncnccbumnonen 25c\Jan. 3|) Dec. 22 to Jan. 12 Of ee 1% |Feb. 1| Holders of rec. Jan. 16a 
Draper Corporation (quar.)......----- $1 (Jan. 2! Holders of rec. Dec. 3 Goulds Pumps, Inc., common (quar.)..-| 2 Jan. 2) Holders of rec. Dec. 20 
Dunham (Jas. H.) & Co., com. (quar.)..| 1% |Jan. 2) Holders of rec. Dec. 19a Mr... ccesenekheneee 1% |Jan. 2) Holders of rec. Dec. 20 
ere BERNNTOS (SOEE.) . on cccccccecccs 1% |Jan. 2| Holders of rec. Dec. 194 | Grant (W. T.) Co., com. (quar.)_._-_-- 25c. |Jan. 3] Holders of rec. Dec. 15a 
Second preferred (quar.)_..--.-..--- 14% |Jan. 2) Holders of rec. Dec 19a | Grasselli Chemical, com. (quar.).....-- 2 Dec. 31} Holders of rec. Dec. 15 
Dunhill International, com. (quar.)..-.-_| $ Jan. 15| Holders of rec. Jan. la BENE BP i ncacectecreaeeence 1% |Dec. 31} Holders of rec. Dec. 15 
OE OS ee $1 Apr. 15| Holders of rec. Apr. la | Great Lakes Dredge & Dock (extra)_...| 8 Jan. 5) Holders of rec. Dec. 23 
Du Pont de Nemours & Co., com.(extra)| 3% |Jan. 4/ Holders of rec. Dec. la | Great Lakes Steamship (quar.)....--_- $1.25\Jan. d1| Holders of rec. Dec.d22a 
Debenture stock (quar.)....._----. .| 1% |Jan. 25) Holders of rec. Jan. 10a ea eee $1.25|Apr. d1| Holders ofrec. Mar.d22a 
Eagle-Picher Lead, pref. (quar.)_...--- 1% |Jan. 15) Holders of rec. Dec. 31 Great Lakes Towing, com. (quar.)__-_-_- 1% |Dec. 31} Holders of rec. Dec. 15a 
Eagle Warehouse & Storage (quar.)._._..| 1% |Jan. 3| Dec. 28 to Jan. 2 PE DD cde eckbnheeeahiees 1% |Jan 1| Holders of rec. Dec. 15a 
hai 2% \Jan. 3] Dec. 28 to Jan. 2 Gt.Nor.Bond&Share Corp., com.(extra)| 50c. |Jan 1| Holders of rec. Dec. 16 
Early & Daniels. common (quar.)___--- 62 \%c |Jan 1'28| Holders of rec. Dec. 20c | Great Western Sugar, com. (quar.)-_---- 70c. |Jan. 2) Holders of rec. Dec. 15¢ 
ES eee eee 25c. |Jan1'28| Holders of rec. Dec. 20e i | ae 1% |Jan. 2] Holders of rec. Dec. 15a 
ie, NTE ae I $1.75|Jan 1°28) Helders of rec. Dec. 20c | Greenfield Tap & Die Corp.,6% pf.(qu.)| 1% |Jan. 2] Holders of rec. Dec. 15 
Eastern Bankers Corp., pref. (quar.)_..| $1.75 |Feb. 1) Holders of rec. Dec. 31 Bob Sere GUE Pc cccccccenscese 2 Jan. 2) Holders of rec. Dec. 15 
Eastern Rolling Mill (quar.)_....------ 37 Ke.| Jan 1} Dec. 16 to Jan. 1 Greif Bros. Cooperage, class A ‘quar.)_._| 80c. |Dec. 31} Holders of rec. Dec. 15 
aie dati is crn wi ied 12%c.\Jan. 1) Dec. 16 to Jan 1 So ke PO ea eR ere 
Eastern Bankers Corp., common------- 30c. |Feb. 1| Holders of rec. Dec. 3la | Guantanamo Sugar, pref. (quar.)_.._-_- 2 Jan 3| Holders of rec. Dec. 15a 
SS ERE a 30c. |Feb. 1] Holders of rec. Dec. 31a | Guenther Publishing Corp.,com.......- $20 |Jan. 2] Holders of rec. Dec. 15 
SS EI POE 1% |Feb. 1} Holders of rec. Dec. 31a | Gulf Oil Corp. (quar.)._._......-.---- 37 %ec\Jan. 2} Dec. 21 to Dec. 26 
Eastern Theatres, Ltd., preference- -_- -- 3% |Jan. 31) Holders of rec. Dec. 31 Gulf States Steel ,lst pref. (quar.)__._- 1% |Jan. 3) Holders of rec. Dec. 134 
Eastern Steamship Lines, pref. (quar.) 1% |Jan. 3) Holders of rec. Dec. 22a | Gurd (Charles) & Co., Ltd., common__.| 50c. |Jan. 2] Holders of rec. Dec. 15 
Second preferred (quar.)_..--------- 7%c.|Jan. 16| Holders of rec. Jan. 5a i... 7, ieee 1% |\Jan. 2] Holders of rec. Dec. 15 
Eastman Kodak, common (quar.)_-.--- $1.25\Jan. 2} Holders of rec. Nov. 30a | Hajoca Corp., pref. (quar.)_.-._..._.. 1% \Jan. 1] Holders of rec. Dec. 21 
ES A A ES 75c. |Jan. 2] Holders of rec. Nov. 30a | Hamilton-Brown Shoe, pref (mthly.)___ 25c.\Jan. 2} Holders of rec. Dec. 23 
tS, Pe ares 1% |Jan 2| Holders of rec. Nov. 30a | Hammermi!l Paper, pref. (quar.)__.___- 1% |Jan. 3) Holders of rec. Dec. 20a 
Eaton Axle & Spring (quar.).....----- *50c.\Feb. 1)\*Holders of rec. Jan. 15 Hanes (P. H.) Knitting, pref. (quar.)_.|} 1% |Jan. 2} Holders of rec. Dec. 20 
Edwards (Wm.) Co.,6% pref. (quar.)..| 1% |Jan. 1| Holders of rec. Dec. 20 Harbauer Co.. com. (quar.)..-....-.-- 25c.\Jan. 3) Holders of rec. Dec. 24a 
E/isenlohr (Otto) & Bros. Co. } Harbison-Walker Refract, pref. (quar.).| 1% |Jan. 20; Holders of rec. Jan. 10a 
CO rT 1% \Jan. 2| Holders of rec. Dec. 20a |! Harris, Seybold, Potter Co.,com.stk., dijvidend| omitte'd. 
Electric Auto Lite, common (quar.)....' $1.50\Jan. 1] Holders of rec. Dec. 22a! Preferred (quar.)...-.-..-.........! *1% |Feb. 1 *Holders of rec. Jan. 20 
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When Books Closed. Per | Books Closed. 
Name of Company. Payable. Days Inclustee. Name of Company. Cent. | Days Inclustce. 
Miscellaneous (Continued). Miscellaneous (Continued) 
Pewee by Famed (quar.).....- _. 3! —— of rec. Jan. La Salle Extension University, pref. (qu.) 1% Holders of rec. Dec. 
Ripe ae c= ebepehaer: 12 e ‘Jan. 3 Holdere pe rec. Dec. Laurentide Co. (quar.).....---------- 1% Holders of ree. Dec. 
Heath (D. GC.) & Co., pref. (quar.)..--- a Pw 1 hk Lawyers Mortgage Co. (quar.)-------- 3% |Dec Holders of rec. Dec. 
Helme (George W.) i oom (quar. pone ‘tf a —— 28 to Jan. Lawyers Title & Guaranty (quar.)----- 2% |Jan. 3] Holders of rec. Dec. 
Common (extra)... .| all Jan. 3 Holders of ae. oy —- Westchester Mtge. & Title (qu.)} 2 | Holders of rec. Dec. 
Preferred (quar.)...-...----------- Jan. 3| Holders of rec. Dec. BE ng ey ae | Sas eermeee oes. Se 
Hibernia Securities, pref. (quar.) - .-..-- Jan. 1] Holders of rec. Dec. Lehigh Valley Go pref = CEB.) CHO. owen}. asieee ———- of rec. Jan. 
Higbee Co., Ist preferred (quar.) - -- ---- Feb. 1/*Holders of rec. Jan. Lehigh Valley Coal Bales ( 3 eevee $1 |Ja Hold Py Dee. 
weneons Preferred (quar.) . -.-..------ Mar. 1|*Holders of rec. Feb. Lemur Co., Common erahe =: e---------| _ 25¢.|Feb Holders of rec. Jan. 
ae 6 Co., COMMON. .......---- 3K _. : ee “ ves. pee. : es |, eras www nnn n= = $2 Holders of rec. Dec. 
Holland Furnace, common (quar.)----- 2elJan. 1| Holders of rec. Dec. aw Rm nt © Mastir Sieve, 2 Dec. 23 t D 
Common (extra)..----------------- 25e. |Jan. 1) Holders of rec. Dee Libby, McNeill & Libby, pref......-.--| $3.50 Dec. 17 to Jan. 
Holland. Land Co.. (quar)... edeooerne --| $3.50 —_ : Bev an of rec. Dec. Liberty Baking Corp., pref. (quar.)..--| 1% Holders of rec. Dec. 
se carnene — oHolders . a — é — Savers (quaf.)......-..---------- 40c. Holders of rec. Dec. 
Hollinger Gons Guid Min. & Mill-_---- Fy Reb 4 oe BS Cee bed my 
TS ere eee Dec. 31) Holders of rec. Dec. Li wuld Cc ~ one Ye 1D (GUAT) ..--- = 900. Ho ders of rec. Dec. 
Holmes (D. H.) Co., New Oil (quar.) --- Jan. 2] Holders of rec. Dec. iow a knoorperntes (4 seen 50e. per ve . — 
sg ee & Co., Ltd., pref. (qu.) . jJan. 2) Holders of rec. Dec. y Extra ag Pte pa OES 1. Holders of a, Des. 
o ubber common Dt) .csenced Des. 811 Des. 21 to Jan. 2 | Loews Lotion Lave. oon.......... ‘ 4 
Hooven, Owens, Rentschler Co.,pf. (qu. ) IDee. 31 Dee. 2422 to ie. : “ee peeoncmhagunesnenees 3% Holders p08. ion 
Horn & Hardart | Baking (quar.) - - - - _ : =. = to ne 2 Loew's (Marcus) Theatres, Ltd., pref..; 3% Holders of rec. Dec. 
Household Products, extra... .-.-...- Jan. 3| Holders of rec. Dee pol ha Sh halen atte =| “at ia ae co 
ede lear bot tas) wea nneeeeee- [Jan- 16) Holders of rec. Dee. 3 Loose Wiles Biscuit, Ist pref. (quar.) - 1% Holders of rec. Dec. 
Humble Ol! & Refining (quar) coeecores — 7 De at o ta ec. Lord & Taylor, common OS) 2% Holders of rec. Dec. 
(ont eR eR a Sen ay . - . ong ; Londen ce quar.) - - es 2 Holders of rec. Jan. 
ome yn Ang .) ref., com (quar.)- rs ¢c.\Jan. 2) Holders of rec. Dec. ‘ odiem Stesl a pee eeeee “| sos Holders S ae. oon 
fT Ree ener ‘\Jan. 2) Holders of rec. Dec. 20 | MacAndrews & Forbes Co.. com. (qu x 7 F 
sae 8 of Delaware, pref. (quar. Daeas ony } metdae of ree. a hae on “1 Holders ~ 08. 9 
Sieeets Bric tauar) pref. (quar.)..--- = a =_"s of rec. Dec.  {  ) aa 1% Holders of rec. Dec. 
Extra Teasasserrareoeses 14 an. to Jan. Mack Trucks, common (quar.) -------- $1.50 Holders of rec. Dec. 1 
; Jan. 4 to Jan Mack Trucks, Inc., lst & 2d pref. (qu.)-| 1% Called for redemption. 
y: ou. : to au. Macy (R. H.) & Co., com. (quar.)..---| $1.25 Holders of rec. Jan. 28a 
ner in 4 to uly Common (payable in common stock)..| /5 Holders of rec. Jan. 284 
Incorporated Investors (quar. ) Jan. 16] Holder + Dee meng) nia ag 5 lhe a 268 Holders of rec. Jan. 
Stock dividend .......--.----------- oe oe ae on fee Magma Copper Co. (quar.)---.-..---- 75e. Holders of rec. Dec. 306 
Stock dividend ......-------------- July 16] Holders of ree. June 29 Maison Blanche, New Orleans, pref..--| 334 Jan Holders of rec. Dec. 
md. Oll & Gas 5 sats Sen 301 aldore «! om ue a | Mallinson (H. R.) Co., pref. (quar.)..--| 1% Jan Holders of rec. Dec. 
Independent Pneumatic Tool (quar... - Jan. 3] Dec.d21 e - 4g Mande! Bros., Inc. (quar.) -.-.-------- 62 4c. Jan Holders of rec. Dec. 
Indiana Pipe Line (quar.)...---.-- one Feb. 15] Holders of — Manhattan Electrical Supply (quar.)---| $1.25 Jan Holders of rec. Dec. 
Extra ...... eee ee ne Feb. 15 Holders a rec. oo Manhattan Shirt. pref. (quar.) -.------ 1% Holders of rec. Dec. 1 
Indian Motocyeis, pret. (aust)... Jan. 3| Dec. 24 to Jan. Saananeg. Deaswel & Modes, tas. (8-)-) 0 Holders of rec. Dec. 31 
India Tire & Rubber, pref. (quar.).---_- Jan. 1| Holders of ree. Dec. arte tees to speneess 08 208. Sm. 
Industrial Acceptance Corp., com.(qu.) . 7 Holders of — — Margay Ot! Corp. (quar.) -.----------- . Holders of rec. Dec. 20 
First preferred (quar.) .......--.---- Jan. Soldere of tes. Des. Marion Steam Shovel, com. (quar.)....| _75c.'Jan. 1/ Holders of rec. Dec. 
Second preferred (quar ) bauseseenene Jan. Holders of ree. Des. Preferred (quar.) .-.--------------- $1.75 Jan. 1] Holders of rec. Dec. 214 
Second preferred (quar.)........-.--- Jan. Stehtese of tas. Tee. a oy Corp., com. (quar.)...| 50c. . Holders of rec. Dec. 22a 
Industrial Rediscount Corp., pref. (qu. ® Jan. Holders of rec. Dec. M ~vel Cas (extra) oe. Sear 25e. Holders of rec. Dec. 224 
—— Development Corp.. oom. ... Dec. Dec. 28 to Jan. Extra Peet emerpesccanensecs 300. ; 3 Holders $ rec. Dee. 
om Wand Co., preterred.....222-| 3. |San. 8} Sokdere of tec. Dec. 10 | Cine D Cau) ee nat -| See isan. 23] Holders of rec. Des. 
Inland Steel, : . - k2a) ~=Class B (quar.)----..---.---------- . . ° of rec. . 
Inland Wire & Cable (qua?) - 2... Me EES be — elt A Et a 
Insurance Secur. Co. (New Orl.) (qu.) -- Jan. Holders of rec Nov May D an a = = --------------- 134 . 3] Holders of rec. Deo. 
Intercontinental Invest. Corp., pf. (qu.) Jan. Holders of rec. Dec 7 May Drug Stores (quar.) -..-.-------- 37 Ke 2| Holders of rec. Dec. 
Intercontinental Rubber (quar.)____-_- Dec tien of . D . Common (payable in com. stock) ...-| f10 1| Holders of rec. Dec. 
Interlake Steamship (quar.) . ....... a ie oh os fon McCord Manufacturing, pref. (quar.) .-|* $1.75 2|*Holders of rec. Dec. 
tener ee eee nen ee Dec. Dec. 16 a8. Debenture stock (quar.)------....--- *50c. 2|*Holders of rec. Dec. 
OK eid ae apa Apr. Mar. 18 5 yn McCord Radiator Mfg., class A (quar.).| 75c. 2| Dec. 25 to Jan. 
Inter. Bond & Share Corp., pref. A_.__- i Holders of ft on: McLellan Stores com. A and B (quar.)- 25¢ 2| Holders of rec: Dec. 
Internat. Business Machines (quar.) --_- Jan. Holders of rec. Dee. “io ae anus SEE nsneteese Fo 3} Holders of rec. Deo. 
Int. Buttonhole Sew. Mach. (quar.) - --. Jan. Holders of ree. Dee. M a. + 2+ + ~~ ---~------------------- 10c. 3| Holders of rec. Dec. 
International Cement, com. (quar.)_... ~ tn tess ton : ead, Johnson & Co., com. (quar.)-.--| 75c. 1} Holders of rec. Dec. 
iia gy laa Dec. iii of eae. Des. Medart (Fred) Co., pref. (quar.) .-.-.-- 2 2| Holders of rec. Dec. 
Internat. Combustion Eng’ng. pf. (qu.) - Jan. 3] Holders of ree. Dec. Moreh. & Miners Transportation (qu.) - -| 62 fe 31) Holders of rec. Dec. 
Internat. Equities Corp., class A (quar.) ro ree os > _— Merchants & Mfrs. Secur., prior pf. (qu.)} $1.75 6| Holders of rec. Jan. 
International Harvester, com. (quar.) Jan. Holders ° 4 Dec. Participating preferred (quar.) - - - . - - - 37 ee 3} Holders of rec. Dec. 
Common (payable in com. stock) . - . -- Jan. Holders of ree. Dec. aes tlaiete Gee . fh ees 
International Match Corp., common. -- Jan. eldase of ay Dec. —— Linotype (quar.) ...----- a Fy aoe pe rec. at 
Participating preferred (quar.)__.__-_- : : P wo nnn ~~~ 2 oe - olders of rec. . 
International Nickel, od gy te A aa a oo: i AOS CHES ~0---20-->- es seettere of 200. Des. 
ternat. Pa a A : SNOT | ERS -. ~~~ ~~ ~~ ~~ ww ee ow = =~ olders of rec. Dec. 
6% dn ne PN gp hose neon _ pry mae . — — Metropolitan Filling Stations, com. & cla/ss A— on taken on Jan. div. 
= Srosester Corp. Com. (quar) - Jan Holders of rec. Dec. ain tee oc erorcocccosesces L Holders of rec. Dee 
otment ctf. for cc ; ’ 7% 
Preferred (quar.) mt A pe: Boa ban oe pe a — Preferred (quar.).--.-.--- eeguaness 1% Holders of rec. Dec. 
Allotment ctf. for preferred______..... on Holders of a. i d Preferred (participating dividend) - 10¢ Holders of rec. Dec. 
International Salt (quar.) ” Jan + wade a ed d Preferred (participating dividend) - - 10 Holders of rec. June 
Internat. Shoe, new com. (qu.) (No. 1). jan Sebdeees of fee. Dee by pete ay me Paving Brick, pref. (quar.)} 1% Dec. 16 to Dee. 
Preferred (monthly) itn la tapes Jan Holders of rec. Dec Mexican Petroleum, com. (quar.)-.---- $3 20| Holders of rec. Dec. 
Internat. Silver, pref. (quar.)__._._-__- Son akin: an ome. thas Preferred (quar.) ~~ -----~~-------~-- $2 Holders of rec. Dec. 
Interstate fron & Steel, common (quar ) io p> pee - ; eC Midland Steel Products, com. (quar.).-| $1 Holders of rec. Dec. 
Intertype Corporation, Ist pref. (quar.) - Jan Holders of R ao  weamnen Ek paTUeIgEeNG) - --| 48. Holders of rec. Dec. 
Second preferred................._. iam iio: chaen” an Preferred (quar.) . - - - - - $2 Holders of rec. Dec. 
Iron Products Corp , common-_----__--- Jan eciiien ot aan” teen Preferred (extra part icipating) - -.--. $1 |*Holders of rec. Dec 
Island Creek Coal, common (quar.) ___. com lites atone’ Get Midvale Company (quar.) --.....--.-- 50c. Holders of rec. Dee 
Preferred (quar.).......--...--.. am wee seine ec. ew Miller Rubber, common—Dividend omit ted | 
Jewel Tea, pref. (quar.)...--.........- ioe, Seliiam of can, teen Preferred (quar.)- --.-------------- 2 |Mar. 1! Holders of rec. Feb. 
Johns-Manville Corp. ., com. (quar.).... fom. ts ah as ioe. Mining Corp. of Canada--------..---- 12%elJan. 25 Jan. 11 to Jan. 
Preferred (quar.)............._. i. wee me 7 rec. Jan Missourt-Illinols Stores (quar.) - ------- 25c. 2 Holders of rec. Dec. 
Joint Investors, Inc.. prior pret_........ jon Holders | _ tes Mitchell (J. 8.) & Co., Ltd., pref. (qu.)| 1% . 3, Holders of rec. Dec. 
Jones & Laughlin Steel, pref. (quar.) ___- io, ities ef Gun, thee Monarch Mills... ......------------- *4 . _1 *Holders of rec. Dec 
Kalfbfleisch Co., pref. (quar.)___.___- Dec. Dec. 24 a Monarch Mtge. & Investment, com-... 5e - 15, Holders of rec. Dec 
Kaufman (Chas. A) Co.,N. Orleans (qu.) on ah iinet ene War Preferred - - - - - ~~ ---~~~-«--------= . 15] Holders of rec. Dec 
Kaufmann Dept. Stores, pref. (quar.) . cae Soldare of ~ oe Montgomery Ward & Co., cl. A (quar.)-| $1.75 . 1) Holders of rec. Dec 
Kaynee Company, com. (quar.)..... — q an ‘ ! ec. Dec Montreal Finance Corp., Ltd., pref-..-| 4 . 31) Holders of rec. Dec 
Common (extra) ---_-____- ~__|12%e.Jan. Holders p hang — Morgan Lithograph Co., com. (quar.)--| $1.25 . 8| Holders of rec. Dec. 
Common (extra) ................. Vapr H side - of rec. Dec Mortgage-Bond Co. (quar.).-.....-.-- 2 . 31| Holders of rec. Dec. 
Common (extra).................. 12 Ke|July Holdore | rec. Mar Mortgage Corp. of Rhode Island, pref. 3% . 8] Holders of rec. Dec. 
Preferred (quar.)___.._- “4 tad ihe oldore of rec June Mother Lode Coalition Mines --------- 25c. . 31} Holders of rec. Dec 
Kayser (Julius) & Co., com. (quar.)___- Feb. Holders - rec. — Motion Picture Capital. pref. (quar.)..-) 2 . 15} Holders of rec. Jan. 
Kellogg Switchboard & Supp., com (qu.)-| 32}clJan. 31| Holders of rec. Jan Moto Meter Co., Inc.. class A (quar.)..-| 90c. . _3| Holders of rec. Dec. 
Presered (quar.).............. aon. Holders p- rec. Jan Motor Car Security Co., common. ----- *35¢. *Holders of rec. Dee. 
Kelley Island Lime & Transp. (quar.)._- e.\Jan. De 33 of rec. Jan Preferred... ......---------------- *70c. *Holders of rec. Dec. 
Kelsey-Hayes Wheel, com. (quar.)___.. 7 Hold oa Jan Mountain & Gulf Oil (quar.)..-.-------] 2c. Holders of rec. Dec 
Preferred (quar.).................. Feb. oHohdore oo ag ota Se ea le. Holders of rec. Dec 
‘Kennecott Copper (quar.)...._- hog H ers of rec. Jan. Mountain Producers Corp. (quar.)-....| 65c. Holders of rec. Dec. 
Kentucky Cass Credit Co.” olders of rec. Dec. soos Me ag pg Mills, Inc., pf} 2% Holders of rec. Dec 
‘ommon (3-10 share comm urphy (G. C.) Co., pref. (quar.)..--.- 2 2} Dec. 21 to Jan. 
aaa. ne. Holders of rec. Jan. Murray Ohio Mfg., com. (qu.) (No. 1)--| 25c. 2) Holders of rec. Dec. 
Preferred (quar.).................. oe Holdere pe rec. Mar. Preferred (quar.).........--.------ 2 2| Holders of rec. Dec. 
Preferred (extra).................. Dec Holdere of rec. Dec. Participating pref. (quar.)..-------- 10c. 2| Holders of rec. Dec. 
Preferred (quar.).................. ne Holdere oP rec. Dec. Nashua Manufacturing, pref. (quar.)--| 1% 3| Holders of rec. Dec 
Preferred (extra)................... + oe Holders oe rec. Mar. National American Co. (quar.)-------- *50c. 1|*Holders of rec. Jan. 
Kentucky Rock Asphalt (No. 1)__.._... inom ag ~ aad gue Mar. Quarterty . ......-..----------00--- *50e.| 1|*Holders of rec. Apr. 
Keystone Steel & Wire, com. (quar.) __- mo Hold “a Jan. Quarterly . ..---------------------- *50c.|Aug. 1|*Holders of rec. July 
Preferred (quar.)....._...__..__- Z ion onoldere of rec. Jan. eee *50c.|Nov. 1|*Holders of rec. Oct. 
Keystone Watch Case Corp., pref. (quar. Feb. 1 en . rec. Jan. National Biscuit, common (quar.) - - - - -- $1.50 . 14| Holders of rec. Dee. 
King Philip Mills(quar.)......._.____. tog Holdere po rec. Jan. National Breweries, com. (quar.) - - - - --- $1 2| Holders of rec. Dec. 
Kirshbaum (A. B.) Co., pref. (quar.) __- tam Holdere of rec. Dec. Preferred (quar.)-..-.--.---------- 1% 2| Holders of rec. Dec. 
Knott Corporation (quar.) (No. 1)____- Jan ato ee National Candy, common (quar.) .- |43%c 2} Dec. 13 to Dee. 
Knox Hat, Inc., com., class A_ Tan Holdere of rec. Jan. ; First and second preferred (quar.) - --- 1% 2} Dec. 13 to Dee. 
Preferred (quar.).._____- ee re Ho ers of rec. Nov. National Carbon, pref. (quar.)_.------ 2 1| Holders of rec. Jan. 
Kraft Cheese (quar.)___...__._....___ ‘ ony are ee of rec. Dec. National Cash Credit Assn., com. (qu.)-| 15c. 3| Holders of rec. Dec. 
 . gy LS py ya of rec. Dec. Common (1-20 share common stock) - if) 3| Holders of rec. Dec. 
Kresge (S. 8.) Co., com. (quar.)_______ ioe. Holdere of rec. Dec. | Preferred (quar.) - ----- Ree oe lenand 15¢. 3| Holders of rec. Dec. 
Preferred (quar.)................. Dec Hol tone of rec. Dec. | Preferred (extra)---.------- wacrciah Mees . 8! Holders of rec. Dec. 
Kuppenheimer (B.) & Co., common. oy ey en of rec. Dec. _ Pref. (1-20 share common stock) - _ - (f) . 3) Holders of rec. Dec. 
Laboratory Products, common (quar. % oo pe of rec. Dec. National Cash Register, com. A (quar. ).| 75e. . 15) Holders of rec. Dec. 
Laclede-Christy Clay Prod., pref. (qu.) . - nee wee of rec. Dec | _ Common class B (annual) - --- - ------ $3 . 3} Holders of rec. Dec. 
Laclede Steel (quar.)_..._.______.___- Dee. Holdere of rec. Dec | National Casket, pref. peas 1% ; 31| Holders of rec. Dec. 
Laconia Car, lst pref. (quar.)__._....-- $1.75\Jan. Hoigere pe rec. Dec National Credit Corp. (Balt.),com.(qu.)| 25c. 1} Holders of rec. Dec. 
Lake Erie Bolt & Nut (quar.)_________ . ee Holders po ey Dec | Common (quar.).....-------------- 25e. . 1| Holders of rec. Dee. 
Lambert Co., com. (quar.)__________- alten Holders | rec. Dec | | Preferred (quar.)- ----------------- 2% . 1| Holders of rec. Dec. 
Landers, Frary & Clark (quar.)_....... oo *iders of rec. Dec National Dairy Products, com. (quar.)-} 75c. . 3) Holders of rec. Dee. 
eke yell pic. <1 aga » Wie asco sncepeiagnbe: | _ Preferred class A & B (quar.) -------- 1% . 3! Holders of rec. Dec. 
} ot ebbbene sip anebaneneda National Enamel & Stpg., pref. (qu.)---| 1% . 31| Holders of rec. Dec. 
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Name of Company. 













Miscellaneous (Continued). 
National Fuel Gas (quar.).........-.-- 
National Grocer, pref. ..........-.--- 
National Lead, common (quar.)......-.- 

i A 
National Licorice, common-.-.-.-_...._.-- 


Nat. Manufac. & Stores Corp.— 

Conv. Ist pref. & class A (quar.)....- 
National Refining, pref. (quar.)..._..-. 
National Standard Co. (quar.)_.....-.--. 
National Sugar Refining (quar.).....-.- 

oe nas penne 
National Surety | GREE Se 
National Tea, common (quar.).....--- 


$1 
National Title Guaranty (quar.) ....-- 
* 


E 
Naumkeag Steam Cotton Co. (quar.)_-- 
Nelson (Herman) Corp., com. (quar.)-- 


EE SRE epee a S 


8tock dividend 
Stock dividend 


Stock dividend. ____- ‘enna 


ada Consol. Copper Co. “(quai } ete 
Sew Bradford Oi! (quar.)_............ 
New England Equity Corp., com. (No. 1) 
Preferred (quar.)_..-.- htbcbead 
Mew England Fuel Oil (quar. ). aE 
Newmont Mining Corp 
GS a 
New Orleans Cold Storage & Wa: ehoust 
Newton Steel. com. (quar.)_...-...-.- 
Preferred (quar.)_ ~~. caiaaned 
New York Air Brake (quar. ee 
New York Dock. pref. (quar.)_......-- 
N. Y. State Realty & Ter: .(annual) _-_- 
New York Title & Mtge. (quar.)_._.__- 
RET Ses Re a RNS 
New York Transportation (quar.)____- 
Nichols Copper Co., pref. (quar.) 
Nipissing Mines Co., Ltd. (quar.) - 
North American Car Corp. (quar.) 
Northern Pipe Line 
tne bed ebttbcdbadatbtedaeswa 
Northwestern Provision, pref. (quar.) _-_ 
Northwestern Yeast (extra) 
I a i a 
Novadel Process Co. , common “(quar ae 
Preferred (quar.)...__.. 2p 
Ogilvie Flour Mills, com. (quar. bt oe ak 
Ohio Brass, class A & B (quar.)_.____-- 
Class A & B (pay. in class B stock) _- 
CS ESS 
Ohio Leather, pref. (quar.)._._______. 
Pref. (acct. accumulated dividends) 
Ohio Seamless Tube, pref. (quar.) 
Oll Well Supply com. (quar.) 
Omnibus Corp., pref. (quar.)__..____.- 
Orpheum Circuit, com. (monthly) __--_- 
Deeereen CRUE)... nesccceseewons 
Oswego Rayon Corp., pref. (quar.)___- 
Otis Elevator, com. (quar.)_.._..___-- 
Preferred (quar.) 


Overman Cushion Tire, com. A & B (qu.)} 3 


Wg ere ae 
Ovington Bros. Co., partic. pref_____- 
Owens Bottle, common (quar.)......-..- 

I 

Common (payable in com. stock) 

I CD i ee 
Pacific Coast Co., lst pref. (quar.)_.__- 
Packard Motor Car, muntbly 

NA ns iis wa ti eceheteanenidh dnteininiens twain dateinanniil 


ES RR I ee 
Page-Hershey Tubes, Ltd., com. (qu.). 
SES at 
Paige-Detroit Motor Car., Ist pf. (qu.)- 
*Second pref.—Jan. div. deferred __-_ 
Pan Amer. Petrol. & Tr., com. & com. B 
*Paragon Refining—dividend deferred _- 
Param. Famous Lasky Corp., com. (qu.) 
Park, Davis & Co. (quar.) 
EEE OS ee ee ae 





Pet tt et et tet et et CD CO ND ND 








Park Utah Consol. Mines Co. (quar.) _- 
Parker Rust Proof Co., com. (quar.)___-| 
DP MD. acccswauéeennnes | 
Peabody Coal, com (monthly) 
Preferred (monthly) 


Pedigo-Weber Shoe (quar.).._....____- 62 ise. 


Pels-Greenstein Co., Inc., pref.._____- 
Pender (David) Grocery, el. B (qu.)_--- 

I a 
Penick & Ford, Ltd., pref. (quar.)___._- 
Penney (J. C.) Co., pref. (quar.).....-- 
Pennsylvania-Dixie Cement com. (qu.)- 
Pennsylvania Salt Mfg. (quar.).......- 
Peoples Drug Store scom. (quar.)....-. 
fet Milk, common (quar.)............ 

.  . 2 Ul ar 
Pettibone Mulliken & Co.— 

First and second pref. (quar.).......-. 
rhelps, Dodge Corp. (quar.)........--. 
Philadelphia Co. for Guar. Mtgs. (quar.) 


Phila. Dairy Products, prior pf. (quar.) . 
Philadelphia Insulated Wire__......--- 
2S Sora ee Pee 
Phillips-Jones Corp., pref. (quar.)_._.-- 
Phillips Petroleum (quar.)..........-- 
Pick (Albert) & Co., pref. (quar.)_.----. 
Pie Bakeries of Amer., Inc., pref. (quar.) 
CE Eee 
Pittsburgh Plate Glass (quar.)........- 
Pittsburgh Screw & Bolt, com. (quar.) _- 
Pittsburgh Steel Foundry, pref. (quar.) - 
«=. 2? 
Plymouth Cordage (quar.)........---- 
Plymouth Plan common (annual)....--. 
Pratt & Lambert, Inc., com. (quar.) - -- 
ED SUD « 6 erecdédeebecsnecoos 
Porto Rico Amer. Tobacco, class A (qu.) 
Prairie Pipe Line (quar.)_.........---- 
Se BN. ss 6ndcadémoweene 
Price Bros., common (quar.)_.......-- 
a 
Procter & Gamble Co., 8% pf. (quar.) - 
Pro-phy-lac-tic Brush (quar. Spdnma dis 
Dt tt pttdnes ti dda bibbbnescaes 
Pure Oil, 5% % pref. (quar.).......-..-- 
GF SFOMTTOR (GURP.)......cccccccnes 
8% preferred (quar.)......-....-.-. 
Quaker Oats .common (quar.)-....--.-- 
PD COED. onecncnseenccobeine 
Q. R.8. Music Co., com. (monthly) ---- 
Real Silk Hosiery, pref. (quar.)....---- 





Holders of rec. . 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Jan. 
Holders of rec. Jan. 
Holders of rec. 
-15 to Jan. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
2|*Holders of rec. 


Dec. 16 to Jan. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec 

Holders of rec. Dec. 
| Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
| Holders of rec. Dec. 
| Holders of rec. 
| Holders of rec. Dec. 
| Holders of rec. Feb. 
| Holders of rec. Jan. 
Holders of rec. Dec. 








Realty Associates, Ist pref..........-- 
Reece Buttonhole Mach. (quar.)_..--.-- 
Reece Folding Mach. (quar.)_.....---- 
Regal Shoe, pref. (quar.)........----- 








Holders of rec. Jan. 
Holders of rec. 
Holders of rec. 


*Holders of rec. Dec 
Holders of rec. Dec 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec 
Holders of ret. Dec. 
Holders of rec. Dec. 


Holders of rec. Dec. 
*Holders of rec. Jan. 
*Holders of rec. Mar. 
2!*Holders of rec. June 
*Holders of rec. Sept. 

Holders of rec. Dec. 

Holders of rec. Dec. 
*Holders of rec. Jan. 

Holders of rec. Dec. 

Holders of rec. Dec. 

Holders of rec. Jan. 

Holders of rec. Jan. 

Holders of rec. Dec. 
*Holders of rec. Dec. 
*Holders of rec. Dec. 

Holders of rec, Jan. 

Holders of ree. Jan. 

Holders of rec. Dec. 

Holders of rec. Dee 

Holders of rec. Dec 

Holders of rec. Jan. 

Holders of rec. Dec 

Holders of rec. Dec. ; 

Holders of rec. Dec. 

Holders of rec. Dec. 

Holders of rec. Dec. 

Holders of rec. Dec. 
-25 to Jan. 
Hoiders of rec. Dec. 2 
21 to Jan. 
21 to Jan. 
3| Holders of rec. Dec. 
5|*Holders of rec. Dec. ¢ 

Holders of rec. Dec. ¢ 

Holders of rec. Dec. 3 
*Holders of rec. Dec 
*Holders of rec. Dec. 4 
.16 to Jan. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec 
Holders of rec. Dec. 
Holders of rec. Dec. ¢ 
Holders of rec. Dec 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Jan. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Jan. 
Holders of rec. Feb. 
Dec. 21 to Jan. 
Dec. 21 to Jan. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 


aken on dividends. 


Holders of rec. Dec. 
3} Dec. 23 to Jan. 

| Dec. 23 to Jan. 
Holders of rec. Dec. 
Holders of rec. Feb. 
Holders of rec. Feb. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Mar. 
Holders of rec. Mar. 
| Holders of rec. Dec. 

Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 


Holders of rec. Jan. 
Holders of rec. Dec. 
Holders of rec. Dec. 
' Dee. 21 to Jan. 





Miscellaneous (Continued). 
Reis (Robert) & Co., Ist pref. (quar.)_.. 
Reliance Manufacturing, pref. (quar.) -- 
Remington Arms, Inc., lst pref. (quar.) 
Remington Rand Co., Ist pref. (quar.).. 
Second preferred (quar.)_..........- 
Remington Typewriter, 7 pref (quar.)_ 
Second preferred (quar.)...........- 
Reo Motor Car (quar.)............... 
ST) sshetes cemhamedebibnnmennehoo-cibe 
Reynolds (R. J.) Tobacco— 
Common and common B (quar.)..-... 


Common & common B (extra)....... $ 


Republic [ron & Steel, pref. (quar.)._.-.- 
Richardson & Boynton Co.,part. pf.(qu.) 
Richman Bros., common (quar.)-..---.-- 
Rice-Stix Dry Goods, common (quar.) - - 
First and second pref. (quar.)......-- 
Richfield Oil, common (quar.).......-- 
NE NE oo ck nn cena eeea 
Ross Stores, Inc., pref. (quar.)_.......-. 
Royal Baking Powder, com. (quar.) ~~... 
, . ff | eee 
Roya! Typewriter, common (quar.)-.--.. 
Common (extra) 
DT 2iincmn ne widiGiniedelpaade tt 
Safeway Stores, Inc., com, (quar.).._--. 
.. . 4 eee eee 
St. Joseph Lead (quar.)..........-..- 
ES Re AL ee ae 


SUIT ticut shi tein andes Inameenceeieehcahineraetaiamies mini 
IT os indi cnsinth netsh ne eels damental il 
Se icin be-sen ch ceded rte‘ cch we at.dsee eh ncn aie 
St. Louis National Stock Yards (quar.)_. 
St L. Rocky Mt. & Pac. Co., com. (qu.) 
rT 
St. Maurice Valley Corp., pref. (quar.).. 
St. Regis Paper, common (quar.)__..._. 
I 
Salt Creek Consol. Oll, com. (quar.) 
Sangamo Electric Co., com. (quar.) 
I Ci ot 
Savage Arms, Ist pref. (quar.)...._...- 
Second preferred (quar.) ........... 
Schoeneman (J.), Inc., Ist pf. (quar.)-_ 
“ecbulte Retail Stores, pref. (quar.) 
Schulze Baking, pref. (quar.)...._.._-- 
Convertible preferred (quar.)....._-.. 
Schutter-Johnson Candy, com. B (qu.)-.- 
Conv. preference A (quar.) 
Scott Paper, common (quar.).......-- 
Scoville Manufacturing (quar.) 
Scullin Steel, pref. (quar.) ...........-. 
Seagrave Corp., com. (quar.)........-- 
OS aan aint ait 
Second Internat. Secur.Corp., lst pf.(qu) 
Second preferred (quar.)........._.- 
Seeman Brothers, Inc., com. (quar.) 
Sefton Manufacturing, pref. (quar.)__.- 
Segal Lock & Hardware, pref. (quar.)- 
Seiberling Rubber, pref. (quar.)_..____- 
Service Station Equip., class A (quar.)_. 
Shaffer Oll & Ref., pref. (quar.)...... _- 
Shaler Co.. class A (quar.)...........- 
Sharon Stee! Hoop, common 
Pe GEE Da ccdomseonceoesand 
Shattuck (Frank G.) Co. fqu.)......--. 
Sheffield Stee!) (Quar.) ......cecccccce 
EEE a Pea ee 
Shell Union Ol, com .(quar.)_........-. 
Sheriff St. Mkt. & Storage, Cleve. (qu.)- 
Sherwin-W'ms Co., Canada, com. (qu.)- 
PE. SE ont crude cdhounine « 
Sherwin-Williams Co., com. (quar.)_.-.- 
Shredded Wheat (quar.).......... .-- 
Shreveport Eldorado Pipe Line (quar.) - - 
Sieloff Packing. common (quar.)______-. 
Silver King Coalition Mines Co. (qu.)-- 
Simmons Co., common (quar.).......-- 
RT, Pe. COE Desceccuascwesseoous 
Seep ree eee 
Sloss-Sheffield Steel & Iron, pref. (qu.)- 
Smith (Howard) Paper Mills, pref. (qu.) 
Smith (L. C.) & Corona Typewriter— 
oo ee ee 
Co a re 
South Penn Oil (quar.)............... 
Youth Porto Rico — com. (quar.)_. 
. kA ease 
south West Pa. Pipe Lines (quar.)....- 
Dt sstanectetsnkhsndenabhoakehs 
Spalding (A.G.) & Bros., com. (quar.) -- 
Spanish River Pulp & P., com. & pf.(qu.) 
Sparks- Withington Co., com. (quar.)__-. 
4A eee 
Sperry Flour, pref. B (quar.)_.......-- 
Spicer Mfg., pref. (quar.) ........... 
Staban Securities Corp............... 
Standard Commercial Tobacco, com .(qu) 
,.  ,. eM pp SS eaeerteeepipepsass 
Standard Coupler, pref. (annual) ------ 
Standard Milling, com. (quar.)........ 
. , * |) eer 
Standard Oil (Kentucky) (quar.)......- 
3tandard Oi! (Ohio), com. (quar.)_....-. 
Standard Screw, common (quar.)_____-. 
PE . pc cb cae neii nantes seee 
Stanley Co. of America (quar.).......-.. 
Stanley Works, com. (quar.)_...____.- 
State Theatre (Boston), pref. (quar.)._. 
4tate Title & Mtge. Co. (quar.)_..._..- 
Steel & Tubes Co., common (quar.)--_--. 
steel Co. of Canada, com. & pf. (qu.).. 
Steel Products Co., class A & B (quar.) _. 
Stein-Bloch Co., 1st. pref. (quar.)____- 
Stern Bros., class A (quar.).....-...-- 
Stetson (John B.) common-.-_........-. 
OO Eee 
Stone (H. O.) & Co., common (quar.).-. 
Common (payablein com. stock). — 
Pee GE snchkakenndedbawbolon 
Stromberg Carburetor (quar.)........- 
Studebaker Mail Order Co., cl. A (qu.) 
Sundstrand Co., common (No. 1) 
. _,. i > errs 
Superheater Co. (quar.)..............- 


ees eae eee 
Swedish-Amer. Inv. Corp., com. (qu.)_$ 
Participating preferred (quar.)_._._. $ 


., Sh: SU A eee 

Teck Hughes Gold Mines, Ltd....____ 
a sas aa eee 

Telautograph Corp., com. (quar.)....-- 
Preferred (quar.)......-... 


; Telling-Belle Vernon Co., com. (quar.) - - 


Pe, CE De cstcsneseminaanets 
Texas Corporation (quar.)............ 
Texas Pacific Coal & Oil (quar.)........ 
Textile Banking (quar.).--.....-...... 


$1 
62 4c|Jan. 
2 


$1 
62 Ke)| Jan. 
* 
*$2 .50/ Dec. 





Feb. 


z E 
wo 
mR DO DO CODD DDD GD G0 et et et et et et 


Dec. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Mar. 20 
Mar. 20 
June 20 
June 20 
Sept. 20 
Sept. 20 


OS 
—e Ae 


Dec. 20 
Jan. 3 
Dec. 31 
Dec. 31 
Jan. 3 
Jan. 2 
Jan. 2 
Jan. 2 
Jan. 


5) Jan. 


3 
3 
Jan. 3 
Feb. 15 
Jan. 2 
Jan. 3 
Jan. 1 
Jan. 1 
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When Books Closed | Per | When Books Closed. 
Name of Company. Cent, |Payable. Days Inclusive. | Name of Company. Cent. | Payable. Days Inclusive. 
Miscellaneous (Continued) . Miscellaneous (Concluded). | 
Thayer-Foss Co., pref. (quar.)...-.-.--- 1% |Jan. 1) Holders of rec. Dec. 20a | White Motor (quar.).....-.......-..- 50c. |Dec. 31) Holders of rec. Dec. 15a 
Thompson (John R.) Co. (monthly) - 30c. \Jan. 3) Holders of rec. Dec. 22a | White Motor Securities, pref. (quar. down] 156 | Dec. 31| Holders of rec. Dec. 15a 

a a a pal 40c. \Jan. 3) Holders of rec. Dec. 230 | White Rock Mineral Springs, com. (qu.) | 50c. |Jan. Holders of rec. Dec. 15a 

ad 30c. |Feb. 1) Holders of rec. Jan. 23a EEL $1 (Jan. 2) Holders of rec. Dec. 15a 

i eG a ER. ES .-| 30c. |Mar. 1| Holders of rec. Feb. 23a First preferred (quar.)..........-..- 1% \Jan. Holders of rec. Dec. 15 
Thom pson Products, cl. A & B (quar.) - 40c.\Jan. 2| Holders of rec. Dec. 20a Second preferred (quar.)........-..-- 2% \Jan. 2) Holders of rec. Dec. 15 
Thompson-Starrett Co. (quar.)_...-.--- 3 Jan. 3) Holders of rec. Dec. 24a | Second preferred (extra).....-..---- 5 Jan. 2) Holders of rec. Dec. 16 
Tide Water Associated Oil, pref. (qu.).-| 1% |Jan. 3) Holders of rec. Dec. 164 | Whitman (William) Co., Inc., pf. (qu.).| 1% |Jam. 2] Holders of rec. Dec. 20a 
Tide Water Oil, common (quar.)_.._.-- 20c. |Dec. 31| Holders of rec. Dec. 16a | Will & Baumer Candle, pref. (quar.)_- 2 Jan. 3) Holders of rec. Dec. 16 
Timken Detroit Axle common (quar.)...| 15¢. |Jam. 1) Dee. 21 to Jan. 2 Willys-Overland Co., pref. (quar.)_..-- | 1% |Jan. 3) Holders of rec. Dec. 244 

EEE Se. (Jan. 1) Dec. 21 to Jan. 2 Wire Wheel Corp., pref. (quar.)..--.--- $1.75 |Jan. 1| Holders of rec. Dec. 20 
Tintic Standard Mining (extra) _....-.- 30c. |Jan. 3) Dec. 6 to Dee. 7 Woodley Petroleurn (quar.)_......-..-- 15¢.| Dec. 31| Holders of rec. Dec. 15 
Tobacco Products Corp., com. (quar.)..| (y) |Jan. 16) Holders of rec. Dec. 30a | Woods Manufacturing, pref. (quar.)._...| 1% \Jan. 3] Holders of rec. Dec. 28a 
Tooke Bros., new pref. (quar.)...___- 1% |Jan. 16) Jan. 1 to Jan. 16 Woolson Spice, common (quar.)-_-.-..-..-- -. — Seerr~ Holders of rec. Dec. 31 
Toronto Mortgage (quar.).........--- 2% |Jan. 1) Holders of rec. Dec. 15 I , ee Saree Holders of rec. Dec. 31 

RSE is aE 1 Jan. 1} Holders of rec. Dec. 15 | i) = eeaaes at ge Holders of rec. Dec. 31 
Torrington Company (quar.)_.....--.- 75¢e. \Jan. 3) Holders of rec. Dec. 15 Worthington Ball (quar.).........--..- | *50c.\Jan. 14)*Holders of rec. Dec. 31 

i) (ptetain ee ininteseoenenen $1.25\Jan. 3) Holders of rec. Dec. 15 Wrigley (Wm.) Jr. Co. (monthly) _...-.- | 25c. |Jan. 3) Holders of rec. Dec. 20a 
Traveler Shoe (quar.)_............--- 37\%c\Jan. 3} Holders of rec. Dec. 20a rr  eaueene | 50c. |Jan. 3) Holders of rec. Dec. 20a 
Traymore. Ltd., pref. (quar.)........-. 1% |Jan. 1) Holders of rec. Dec. 15 EE RAEN A LTE LT ON 25c. |Feb. 1] Holders of rec. Jan. 20a 
Trico Products Corp., com. (No. 1)_._.- *62\%c\Jan. 2|*Holders of rec. Dec. 9 ALT LEE EGIL LE RE | 25e. |Mar. 1) Holders of rec. Feb. 20a 
Trumbull-Cliffs Furnace, pref. (quar.)..| 1% |Jan. 1) Holders of rec. Dec. 20 i Ne A ETD LUTE | 25c. |Apr. 2| Holders of rec. Mar. 20a 
Truscon Steel, com. (in com. stock) _.-.- 6 Feb. 1) Holders of rec. Jan. 174 | Yale & Towne Mfg. (quar.)__....--_-- | $1 |Jan. 3] Holders of rec. Dec. 9a 
Tubize Artificial Silk, common (quar.)..| $2.50\Jan. 3) Holders of rec. Dec. 20a | Yellow Cab Co., Inc. (Newark) (quar.) -| i 5e.|Jan. 1| Holders of rec. Dec. 20a 

a ts nh ites % |Jan. 3) Holders of rec. Dec. 20a | Yellow Truck & Coach, pref. (quar.)....| 1% |Jan 1| Holders of rec. ey 16a 
Tuckett Tobacco, com. (quar.)_......- Jan. 14| Holders of rec. Dec. 31a | Youngstown Sheet & Tube, com. (qu.)..| $1.25) Dec. 31| Holders of rec. . 14a 

§ Ree 1% |Jan. 14) Holders of rec. Dec. 31a See | 1% |Dee. 31! Holders of rec. fee. 14a 
244 North Bay Shore Drive, Inc., pref_._| 3 Dec. 31} Dec. 16 to Jan. 2 
Une & Oo., 8% Pel. .ccccccccccccccce 4 Jan. 2| Holders of rec. Dec. 20 * From unofficial sources. t The New York Stock Exchange has ruled that stock 

a 3% \Jan. 2) Holders of rec. Dec. 20 will not be quoted ex-dividend on this date and not until further notice. % The 
Underwood Comput. Mach., pref. (qu.)-| 1% |Jan. 1] Holders of rec. Dec. 15a | New York Curb Market Association has ruled that stock will not be quoted ex- 
Underwood Typewriter, com. (quar.)..| $1 Jan. 3| Holders of rec. Dec. 1a | dividend on this date and not until further notice. 

Preferred (quar.) ....-.------------ 1% |Jan. 3) Holders of ree. Dec. 1a a Transfer books not closed for this dividend. Jf Payable in preferred stock. 
Union Biscult, ist pref. (quar.)-......--. 1% |Jan. 15) Holders of rec. Jan. 5 | 4 Correction. e¢ Payable in stock. f Payable in common stock. g Payable ip 
Union Carbide & Carbon (quar.)_..._-- $1.50 |Jan. 2) Holders of rec. Dec. : 54 | scrip. A On account of accumulated dividends. 

a ~- Aaa Mfg. (quar.).-.-..------ oa — : ye wend ' — nee. _ b Holders of Class A and Class B stock are given the privilege of subscribing to 

Preferred a Pere ae $2. |Jan. 1| Holders of rec. Dec. 20a the extent of the dividend to their respective stocks at $25 per share. 

Union Mortgage eben apap ge *2 Jan. 3\*Holders of rec. Dec. 31 ¢ North American Co. stock dividend is 24%, or at rate of one-fortieth of a share 
Sn laa liege *2 Jan. 3\|*Holders of rec. Dec. 31 of com. stock for each share held. 

Union Bis ow common (quar.) ..- ise Jan. - Holders . rec. noe a. k Holland Furnace com. dividend payable either In cash or in common stock. 

erred (quar.)...-..------------ 4 | Jan. Holders of rec. - 3la 1 Associated Gas & Electric dividends payable either in cash or class A stock 
Union Twist Drill, pref. (quar.)......- 1% |Dec. 31) Holders of rec. Dec. 204 | as ¢oliows: 2 47-100 of a share of class A stock on original preterred: 4 32-100 of @ 
United Dyew -» Dref. (quar.)..-| 134 |Jan. 3) Holders of rec. Dec. 134 | shareof class A stock on $7 preferred: on class A stock one-fortieth share class A stock 
United Electric Coal (quar.) (No. 1)_...| 75¢. |Jam. 15| Holders of rec. Dec. 31a 
United Fruit (quar.)........__.______. $1 |Jan. 3) Holders of rec. Dec. 3 m One-fortieth share common stock. 
United Hotels of America, pref. (quar.).| 1% |Jan. 1| Holders of rec. Dec. 20a n Elective Investors stock dividend is 3-50ths of a share of common stock. 
United Ice Service, pref. A (quar.) - - - - - $1 .75|Jan. 3) Holders of rec. Dec. 22a oU. 8. Mtge. & Trust stock dividend ratified to stockholders’ meeting Dec. 30. 
United Invest. Secur. Corp.,com.(No.1) 10c.j/Jan. 16|*Holders of rec. Dec. 31 p British American Oil dividend payable to holders of coupon No. 4. 
United Paper Board, pref. (quar.)...--. 1% |Jan. 16) Holders of rec. Jan. 2a 

Preferred (quar.)..............._.. 1% |Apr. 16] Holders of rec. Apr. 2a q@ Knox Hat dividend is payable in class A participating stock of the Long's 
Onited Profit-Sharing, com.....______- 60c. |fan. 16| Holders of rec. Dec. 15a | Hat Stores Corp. at $100 per share. 
wanes Securities, Ltd., a (quar.)... os ly eee 2| Holders of ree. Nov. =. r At rate of 7% per annum for seven months. 

n oe Machinery, com. (quar.) -. ye Jan. 5) Holders of rec. Dec. 20a rpower 1 i f com. stock. 

Pe ONES cocccccccococcece 7% |\Ja.1. 5) Holders of rec. Dec. 20a & Americas Supe power stock dividend ts one-fitt = cam @ — e 
United Verde Extension Mining -__---_-- 50c |Feb. 1| Holders of rec. Jan. 4a t Seagrave Corp. dividend payable either 30c. cash or 234% stock. 

U.8. Bobbin & Shuttle, eom. (quar.)_-.| 50c. |Dec. 31] Holders of rec. Dec. 14 u British American Tobacco dividends are, final, 1s. 8d., and interim, 10d. 

Preferred (quar.)......-cccucccccce 1% |Dec. 31| Holders of rec. Dee 14 Transfers received in London up to Dec. 31 will be in time for payment of dividend 
U.S. Bond & Mtge., pref. (quar.) ___--- 1% |Dec. 31| Holders of rec. Dec. 20a | to transferees. 

U .8. Distributing Corp., old & new pref. 4% |Jan. 1| Holders of rec. ees, 12a 0 Utilities Power & Light class A dividend optional, either in cash or class A stock 
U.S. Finishing, com. (quar. ee ae AP *1% |fan. 16|*Holders of rec. Jan. 6 at rate of one-fortieth of class A stock, and class B stock 33-500ths of a share of 
a ne —. TP. A OTS OR ae oF oe. . *Holders of rec. Jan. of class B stock. 
e Dit hnkds dence ceunae * an. *Holders of rec. Dec. 15 
0,8. Gypaum, common’ (qua) -=--2- 40: | ec. 31]"Deo. 16 £0 Jane | eet ee eo ee i are Sete 

Preferred (quar.)-.._.......-------| 1% |ODec. 31] Dec. 16 to Jan. 1 z Less U. 8. corporate income tax, reducing quarterly rate to $2.124 per share. 
U.S. Industrial Alcohol, com. (quar.)..; 1% |feb. 1] Holders of rec. Jan. 16a y Tobacco Products stock dividend is one-tenth of a share of United Cigar Stores 

Peeeees (HOE)... «cc nncccccccces 1% |Jan. 16] Holders of rec. Dec. 31a | common stock of reach share of Tobacco Products Corp. common stock. 
bd 3 Betsey. common (quar.).---- 50c. Jan. 3] Dec. 16 to Jan. 2 z Holders of reeord date changed from Dec. 31 to Jan. 10. 

Ne é bo amy SP kensonrevcwess inne _ a 4 = 2. : (1) General Public Service dividend on convertible pref. stock reported in previous 
U.S. Leather, prior pref. v.t.c.(quar.).| 1% |Jan. 3] Holders of rec. Dec. 10a | ‘Sue 98 payable Jan. 2 was an error. 

a) 9 go 2 ere eeepaae 1% |Jan. 2] Dec. 21 to Jan 1 
ad Lapa = common (quar.) --- pt on. : Holders | rec. Dec. = 
i an. Holders of rec. Dec. 21a H H 
vu. 8. Peg. & Lith.. com. & pf. (quar.)..| 1% |Jan. 1| Holders of rec. Dec. 21 Weekly mi oe ees York City Clearing House 
ayon, pref. (quar.).__..______- *1% |Jan. 11*Holders of rec. Dec. 25 ies. 
ag tm ye com. (quar.) _..- ree. _. : Holders of rec. Dec. 19a Banks gen pao renee ig York C 

CO cn ccasntecséonwes % |Jan. 3] Holders of rec. Dec. 19a r] r ic > New i 
Universal Leaf Tobacco, com. (quar.).-| 75¢ |Feb. 1] Holders of rec. Jan. 20a The follow Ing shows the 3 ition of t a6 De OF: 7, 

Preferred (quar.).................. 2 |jan. 2] Holders of rec. Dec. 23a | Clearing House members for the week ending Dec. 24. The 
b  estcvener oon C “4 Ist pref. (qu.)-. PB Jan. 1) Holders of rec. Dec. 23a | figures for the separate banks are the averages of the daily 

Proferred “quar ommon.---| 5G. |Jan. 2| Holders of rec. Dec. 154} »ocults. In the case of the grand totals, we also show the 
Upson Company, pref. (quar.) ..__..... 1% |Jan. 3] Holders of rec. Dec. 15 | actual figures of condition at the end of the week. 

Utah Copper Co. (quar.)__........---- $1.50 |Dec. 31) Holders of rec. Dec. 16 ei eloe pays AS ee at 2 
Valvoline Oil, com. (in common stock) __| £6 Jan. 17| Holders of rec. Jan. 14 NEW YORK WEEKLY CLEARING HOUSE RETURNS. 
Vasco Products, Inc., pref. (annual)____| 8 Jan. 1| Holders of rec. Dec. 15 (Stated in thousands of dollars—that 1s, three ctphers [000] omitted.) 
Viek Chemical (quar.)................ $1 Feb. 1{ Holders of rec. Jan. 16a “ 

Victor Talking Mach., pr. pref. (qu.)-.-| 1% |Feb. 1] Holders of rec. Jan. 3 | : | | 

d$6 conv. pref. (quar.)..........___- d$1,50|Feb. 1] Holders of rec. Jan. 3 : Na 
Virginia Iron, Coal & Coke, pref... --- 245 |Jan. 3) Holders of rec. Dec. 16a Captial..Profits. Loans, | =>» |Reserve, 

Vulcan Detinning, pref. (quar.)........ 1% |Jan. 20) Holders of rec. Jan. 9a Week Ended |——-—— Discount, Cash | wtth Net | Time | Bank 

Preferred A (quar.)_....._......... 1% |Jan. 20] Holders of rec. Jan. 9a Dec. 24 1927. |Nat'l, Oct. 10 Invest- | in Legal | Demand | De- \Circu- 
‘V. Vivaudou, com. 2. (ay in com. stk.)..| {244 |Mar.31| Holders of rec. Mar. 5 _ State, Nov.15 ments, Vault. \Depost- Deposits. | ree. lation. 
ot ili NEO ln 1% |Feb. 1> Holders of rec. Jan. 13a (000 omitted) /Tr.Cos.Nov.15 = &c. | tories. | 

abasso Cotton, Ltd. (quar.)..._.___- 1 . A > 

a , - ances a . . i : ey nn p> _ pes .. Members of Fed. . on ae: vail A - on ag —— or. 
Wegner Electric Co., pref. (quar.).____. 1 Jan. 1 f rec. Dec. 21a | Bank of N Y & _ 

Wahl Company, pref. coos pon AS. ise Jan. 1 ane he — Dec. 224 Trust Co ----| 6,000 12,690 82,141 953, 7,699) 56,853 8,432) er 
Waitt & Bond, Inc., class B (quar.)___-- 27\scl\Jan. 3] Holders of rec. Dec. 15a | Bk of Manhat’n| 12,500) 18,883 179,846 5,099 18,960, 138,733) 30,135 __-- 
Waldort System, Inc., com. (quar.)_.._. 37%e\|Jan. 3| Holders of rec. Dec. 20 Bank of America) 6,500) 5,426 88,603 1,548 12,229 92,473) 4,125 -.-- 

Preferred (quar.).................- 20. |Jan. 3| Holders of rec. Dec. 20a | Nat City Bank-| % 009) 68,079 944,613 6,049 94,390 *945,480/146,078 99 
‘Waltham Watch. prior pref. (quar.)-...| 134 |Jan. 3] Holders of rec. Dec. 23a | Chemical Nat'l-| 5,000) 18,954 147,694 1,755 17,330, 131,746) 4,817, 348 
Walworth Company, pref. (quar.)______ 75c. |Dec. 31) Holders of rec. Dec. 15 | Nat BkofComm 25:00 44,197 408,268 673, 46,308, 346,413) 31,203) ___- 
Ward Baking Corp., com. cl. A (quar.)-| $2 |Jan. 3| Holders of rec. Dec. 150 | ChatPhNB&Tr} 13,500) 14,302) 232,008 4,030 25,718 181,075) 43,894) 6,151 

Preferred (quar.)...........______- 1% |Jan. 3| Holders of rec. Dec. 150 | Hanover Nat'l; 5,000) 26,322) 142,579 2,040 16,882; 129,034) 2,939) ---.- 
‘Warner (Chas) Go., com. (quar.)__.__- 50c./Jan. 12) Holders of rec. Dec. 3la | Corn Exchange- 11,000) 16,493, 201,591 6,980 24,046) 170,607) 30,406) dette 

ean 50c.|Jan. 12] Holders of rec. Dec. 31a | National Park_-| 10,000) 24,696 180,333 1,082 18,034| 136,196) 16,132) 4,696 

First and second preferred (quar.)-...| 1% |Jan. 26] Holders of rec. Dec. 31a | Bowery & E Riv, 4,000 7,051 76,567 2,634 7,287) 49,959) 21,462, 2,977 
Weeeee Gem, Ogm..........-.....-...- 25c.|Jan. 1] Holders of rec. Dec. 15a | First National__| 10,000) 80,909 369,867 595, 33,187) 251,166) 17,113) 6,832 

Class A conv. ee Se 50c.|Jan. 1| Holders of rec. Dec. 15a | AM ExIrving Tr 32,000) 31,014 443,762 5,863 53,190) 398,571) 44/397) inne 
Warner-Quinlan ee com. (quar.)_.-.. 50c. |Jan. 3| Holders of rec. Dec. 15a | ContinentalBk-| 1,000) 1,352 8,527 183 946 6,196 500) ---- 

Preferred (quar.).................. 1% |Jan. 3] Holders of rec. Dec. 15a | Chase National_| 40,000) 40,820 632,982 7,322 73,687| *572,466; 45,890) 2,460 
‘Warren Bros. Co., a one's eet $1 Jan. 3) Holders of rec. Dec. 17a | Fifth Avenue_ “| 500; 3,261 26,145 1,068 3,409) 24,928! 1,217! _... 

Common (extra)_...._....._______. $1 Jan. 3] Holders of rec. Dec. 17a | Garfield Nat’l__; 1,000) 1,898, 17,009 593, 2,461 16,868; BUM wsse 

First preferred (quar.)__._....._____ 75c. |Jan. 3] Holders of rec. De’. 17a | Seaboard Nat’l- -| 8,000} 12,071, 141,260 1,177, 16,568 126,516, 3,189 2 

Second pref. (quar.)__........_____- 87%%c.\Jan. 3] Holders of rec. Dec. 17a | Bankers Trust_| 20,000) 41,373) 402,886 1,240 40,465 *342.304| 46,081, _... 
Waukesha Motor (quar.)_--.._._____- 62%c\Jan. 2| Holders of rec. Dec. 15a | US Mtge &Tr-| 3,000) 5,497) 68,077; 1,149 8,672 64,782) 3,972) ---- 
Waverly Oil Works, cl. A (quar.)______ 37%elJan. 1] Dec. 23 to Jan. 2 Guatanty Trust| 30,000) 33,980, 482,233) 1,675) 50,504 *442,587 66,178) obs 
Weber Hellbroner, preferred (quar.)--.-| 1% |Feb. 1| Holders of rec. Jan. 18a | Fidelity Trust_.| 4,000, 3,459 47,939, 1,093 5,295 40,573| 4,074) -.-.- 
‘Wellman-Seaver-Morgan Co., pf. (qu.).| 1% |Jan. 1] Dec. 22 to Jan. 2 N Y Trust-_____ | 10, 000) 23538 190,724! 973, 18,954 135,991) 37,287) ---- 
Wesson Oil & Snowdrift Co., com. (qu.).| $1 Jan. 1] Holders of rec. Dec. 15 Farmers L & Tr. 10,000' 21,384, 145,678, 1,004 14,877, *111,700 19,998, ---. 
West Coast Oil (quar.)_.......______. *$1.50\Jan . 5|*Holders of rec. Dec. 23 Equitable Trust, 30,000 25,154 303, 945, 1,665) 32,383, *348, 119, 30, 016 cone 
West Point Manufacturing (quar.) _-__- 2 j|Jan. 3) Holders of rec. Dec. 16a i aimee t 
Western Auto Supply, partic. pref. (qu.)| 50c. |Jan. 1) Holders of rec. Dec. 20a | Totalof averages, 373,000 582,812 5,965,277, 58,443 643,481 ¢4,768,137 659,807 23,605 
Western Electric Co., com. (quar.)_...| 50c. |Dec. 31] Holders of rec. Dec. 24a j 

Common (special) ...-........_. _- $13 |Dec. 31) Holders of rec. Dec. 24a | Totals, actual co\ndition Dec. 245,967,460 57,570654,088 c4,731,592 675,047 23, 645 
Western Grocer Co., pref__.......___- 3% |Jan. 1] Dec. 22 to Jan. 2 Totals, actual co) indition Dec. 17|5,927,127, 53,614,659,878 c4,790,879 646,335 23,741 
Western Maryland Dairy Corp., pf.(qu.)| $1.50)Jan. 2] Holders of rec. Dec. 20 Totals, actual condition Dec. 105,907,975. 47,394.659,800 c4,790,334, 650, 805 23,643 
Western Tablet & Stationary, pref. (qu.)} 1% |Jan. 1| Holders of rec. Dec. 24 State Banks | | | 
Westinghouse Air Brake (quar.).-____- 50c.|Jan. 31| Holders of rec. Dec. 31a | Not Members of 
Westinghouse El. & Mfg., com. (qu.)_.-| $1 Jan. 31) Holders of rec. Dec. 30 Fed’! Res. Bk. | | } 

Beereren TOURP.)... cncccccccncsecss $1 Jan. 16} Holders of rec. Dec. 30a | State Bank_____ 5,000 6,292 108,347, 4,832) 2,589 40,328) 62,762 -.-.. 
Westmoreland Coal (quar.)._-...___--- $1 Jan. 3] Dec. 29 to Jan. 3 Colonial Bank_-| 1,400) 3,519 34,287, 3,638 1, 651 27,758, 6,386 ---- 
Weston Elec. Instrument, cl. A (quar.).| 50c.|Jan. 2] Holders of rec. Dec. 17 | 
Wheeling Steel Corp., pref. cl. A (qu.)..| 2 Jan. 2) Holders of rec. Dec. 12a | Totalof averages, 6,400, 9,811) 142,634, 8,470) 4,240 68, 086, 69,148  --.-. 

Preferred class B (quar.)............ 2% |Jan. 2| Holders of rec. Dec. 12 | 
Whitaker Paper, common (quar.)------ $1 Jan. 1) Holders of rec. Dec. 20a | Totals, actual condition (Dec. 24, 143,868 8,299 4,217, 69, 086, 00,188 .... 

.. ,. o ~ ) See 1% |Jan. 1\| Holders of rec. Dec. 20a Totals, actual condition \Dec. 17| 142,953, 8,195 4,165) 67,649) 69,008 __-- 
White Eagle Oil & Refining............ 25c.|Jan. 20 Holders of rec. Dec. 30a Totals, actual condition |Dec.10 141,819 8,428 4,214! 67,661| 68,905 ---- 
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| | f 
Nat | | 
Capttal. Profits. Loans, Reserve 
Week Ended ———— Discount, Cash with Net | Time | Bank 
Dec. 24 1927. Nat'l, Oct. 10 Jnvest- in Legal Demand | De- |Circu- 
State, Nov.15 ments, | Vault. Depost- Deposits. | posits. lation. 
(000 omitted) Tr.Cos.Nov.15 <&c. tortes. 





Trust Co's j 
NotMembersof $ | §& 


Fed’! Res. Bk. | 


Average Average Average Average |Average|Av’ ge 
$ $ 3 $ | § $ 








Title Guar & Tr, 10,000) 21,171 69,270, 1,830 4,432 41,605, 1,804 ___- 
Lawyers Trust. 3,000 3,602, 25,054, (950, 1,985 19,228) 1,732, ___- 
Total of averages 13,000 24,773, 94,324 2,780 6,417 60,833, 3,536, ____ 
Totals, actual condition Dec. 24) 94,342, 2,677) 6,476 60,947, 3,552, ___- 
Totals, actual condition |Dec.17| 92,155, 2,597, 6,840 60,082) 3,458, ___- 
Totals, actual condition Dec. 10, 94,174 2,658 6,623 61,206, 3,479 





Gr’d aggr., av’ge'392,400617,397 6,202,235 69,693 654,138 ¢4,897,056 732,491 23,605 
Comparison with Drev.|week - -| + 59,956 +6,581—8,109 —19,879|+9,887, +42 





Gr’d ager., act'!cond'’n |Dec. 246,205,670 68,546664,781 h4861,625 747,787 23,645 
Comparison with prev.\week _ _| +43,435 +4.140—6,102 —56,985+28986 —96 
Gr’d aggr., act'Icond’n Dec. 176,162,235 4,918,610 718,801'23,741 
Gr'd aggr., act'lcond’n Dec. 106,143,968 58,480670,637 4,919,201 723,189 23,643 
Gr'd aggr., act'lcond’n |Dec. 36,206,491 53,515650,880 4,941,248 753,253)23,595 
Gr’d ager., act'lcond’n |Nov.26 6,100,556 58,459 596,530 4,784,681 759,936 23,673 
Gr’d aggr., act'lcond’n Nov.196,095,269 53,856654,186 4,839,037751,364 23,522 





64,406 670,883 





Note.—U. 8. deposits deducted from net demand deposits in the general total 
above were as follows: Average total Dec. 24, $50,052,000. Actual totals Dec. 24, 
$50,051,000; Dec. 17, $50,052,000; Dec. 10, $1,162,000; Dec. 3, $1,162,000; Nov. 26, 
$11,943,000: Nov. 19, $47,193,000. Bills payable, rediscounts, acceptances and 
other liabilities, average for week Dec. 24, $830,487,000; Dec. 17, $789,531,000: 
Dec. 10, $806,353,000; Dec. 3, $794,999,000; Nov. 26, $760,228,000; Nov. 19, 
$735,300,000. Actual totals Dec. 24, $883,220,000; Dec. 17, $787,413,000; Dec. 10, 
$802,383 ,000; Dee. 3, $791,375,000; Nov. 26, $760,446,000; Nov. 19, p.$730,770,000. 

* Includes deposits in foreign branches not included in total footings as follows: 
National City Bank, $253,198,000; Chase National Bank, $13,480,000; Bankers 
Trust Co., $42,222,000; Guaranty Trust Co., $75,671,000; Farmesr "Loan & Trust 
Co., $2,256,000; Equitable Trust Co., $106,372,000. Balances carried in banks in 
foreign countries as reserve for such deposits were: National City Bank, $36,689,000; 
Chase National Bank, $1,687,000; Bankers Trust Co., $688,000; Guaranty Trust 
Sino Farmers’ Loan & Trust Co., $2,256,000; Equitable Trust Co., 


c¢ Deposits in foreign branches not included. 














Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State. banks and 
trust companies in Greater New York City outside of the 
Clearing House are as follows: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 




















Loans and Demand Total Cash Reserve in 
Investments. Deposits. in Vaults. | Deposttartes, 
Week Ended— $ x $ $ 

a 7,069,889,900 | 5,845,207,700 78,875,900 | 751,445,000 
4 ees 7,107,725,500 | 5,901,639,100 78,364,200 | 765,329,800 
ONG is mairetuwia’ 7,179,503,300 | 5,916,180,700 | 82,029,500 | 763,450,100 
ears 7,276,682,800 | 5,990,245,100 83,361, 771,680,400 
fh ey 7,290,010,700 | 5,885,011,200 81,144,800 | 760,449, 
ie: xe camencewas a ,600,300 | 5,897,049, 82,314,800 | 760,172,500 
— Seem 7,406,023,400 | 5,971,040,300 83,304,200 | 774,359,100 
ty Mint sanadudcest 7,315,962,900 | 5,903,629,300 86,248,900 | 770,304,400 
Se 7,307 ,457,600 | 5,952,316,500 82,589,900 | 777,194,400 
EE Eee 7,322,436,700 | 5,960,174,600 84,457, 773,177,400 
a oS aeeregee 7,369,553,800 | 6,030,524,900 83,515,500 | 791,129,000 
FR 7,421,396,900 | 6,056,967,900 87,395,500 | 778,567,000 
i Tos emdawanied 7,501,257,200 | 6,148,900,500 | 85,950,800 | 802,801,300 
i hné opdeenenad 7,526,722,000 | 6,183,811,700 86,031,600 | 800,450,800 
3 aoe 7,601,347,100 | 6,266,367,500 86,962,900 | 818,811,500 
>= eee ,587,309,500 | 6,286,819,400 89,085,500 | 811,488,000 
ae 7,567,275, 6,292,581,100 97,111,900 | 822,545,300 
>. Uithaaadeswteman 7,632,582,400 ' 6,261,887,800 ' 105,223,300 ' 808,138,600 








New York City Non-Member Banks and Trust Com- 
panies.—The following are the returns to the Clearing 
House by clearing non-member institutions and which are not 
included in the ‘‘Clearing House Returns’’ in the foregoing: 

RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK 


CLEARING HOUSE. 
(Stated tn thousands of dollars, tha 4s, three ciphers [000] omitted.) 



































- ‘ a | 
The reserve position of the different groups of institutions comsaren | | “oe, a |e) ee | ie 
. | 
on the basis of both the averages for the week and the | NON-MEMBERS | Captai. eta, | 2. | a ea Time 
aut . i | Profs. noest- ault. | Depost- postts.|Depostés. 
actual condition at the end of the week is shown in the Week Ending | ments. tortes. 
following two tables: | | oll 
Member of | Average. Average. Average.| Average.| Average. 
STATEMENT OF RESERVE POSITION OF CLEARING HOUSE BANKS | Fed'IRes've Bank $ (| $ 3 3 3 
AND TRUST COMPANIES. Grace Nat Bank_.. 1,000) 1,980 15,903 115 1,251 8,349 3,982 
Trust Company 
Not Member of the 
Averages. Federal Reserve Bank | 
Mech Tr, Bayonne. 500 701| 9,813 328 218} 4,362) 5,707 
Cash Reserve b™ wa 
Reserve in Total Reserve~| Surplus | Gr'd aggr., Dec. 24) 1,500 2,682 25,716 443| 1,469, @12,711| 9,689 
in Vault. |Deposttartes| Reserve. Requtred. | Reserve. Comparison with priev. week; -....- | +268 +2,000 —46, —489) —Ii 
Members Federal $ $ $ $ $ Gr’d ager., Dec. 17) 1,500/ 2,682 25,448 441 1,515, 213,200, 9,690 
Resorve Bank.._.| _______- 643,481,000/643,481,000/639,652,020| 3,828,980 | Gr’d ager., Dec. 10; 1,500, 2,682) 25,106 489} 1,575 13,372, 9,699 
State banks*.______| 8,470,000] 4,240,000) 12,710,000] 12,255,480 454.520 | Gr’d ager., Dec. 3) 1,500, 2,682 25,081 473| 1,457; 12,347, 9,844 
Trust companies*.__| 2,780,000} 6,417,000) 9,197,000] 9,124,950 72.050 | Gr’d ager., Nov. 26! 1,500; 2,682 24,266. 495) 1,436 11,713 9,910 
Total Dec. 24___.| 11,250,000/654,138,000|665,388,000/661,032,450| 4,355,550 a United States deposits deducted, $156,000. 
Total Dec. 17_...| 11,229,000/662,247,000/673,476,000/663,315,450| 10,160,550 Bills payable, rediscounts, acceptances and other Uabilities, $3,803,000. Excess 
Total Dec. 10____| 11,596,000,657,462,000|669,058,000/664,139,340| 4,918,660 | in reserve, $14,590 increase. 
Total Dec. 3__..! 11,282,000 656,095,000! 667,377 ,000'660,934,630' 6,442,370 

















* Not members of Federal Reserve Bank. 


” b This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank in- 
cludes also the amount of reserve required on net time deposits, which was as follows: 
Dec. 24, $19,794,210; Dec. 17, $19,503,090; Dec. 10, $19,524,150; Dec. 3, $20,457,- 
150; Nov. 26, $20,628,600; Nov. 19, $20,367,900. 











Boston Clearing House Weekly Returns.—In the 
following we furnish a summary of all the items in the 
Boston Clearing House weekly statement for a series of weeks, 

BOSTON CLEARING HOUSE MEMBERS. 















































Actual Figures, 
* Cash Reserve we a 
Reserve in * Total’ Reserve Surplus 
“in Vault. |Depositartes| Reserve. Requtred. Reserve. 
Members Federal $ $ $ - 5 
Reserve Bank_--_- __...--}|654,088,000/ 654,088 ,000|/635,358,370| 18,729,630 
State banks*_______ 8,299,000) 4,217,000) 12,516,000} 12,435,480 80,520 
Trust companies*___| 2,677,000) 6,476,000} 9,153,000) 9,142,050 10,950 
Total Dec. 24.___| 10,976,000)664,781,000/675,757 ,000'656,935,900) 18,821,100 
Total Dec. 17____| 10,792,000/670,883,000/681 675,000 663,393,440) 18,281,560 
Total Dec. 10... | 11,086,000/670,637,000 681,723,000 663,627,450!) 18,095,550 
Total Dec. 3_-.-_-_' 11,014,000 650,880,000 661,894,000 667,329,400' 5,435,400 





* Not members of Federal Resrve Bank. 


a This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank in- 
cludes also the amount of reserve required on net time deposits, which was as follows: 
Dec. 24, $20,251,410; Dec. 17, $19,390,050: Dec. 10, $19,610,430; Dec. 3, $20,523,- 
180; Nov. 26, $20,515,050; Nov. 19, $20,209,020. 








State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust com- 
panies in New York City not in the Clearing House as follows: 
SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 

NEW YORK, NOT IXCLUDED IN CLEARING HOUSE STATEMENT. 


(Figures Furnished by State Banking Deprtment.) 
Differences from 


Dec. 24. Previous Week. 
eT $1,430,347 ,400 + $5,350,500 
Death eOORhe COs nod eesmecceseeseeesesenns 88, —204,500 
EE ee ee ee 29,842,200 +1,734,900 
Deposits with Federal Reserve Bank of New York--- 111,785,100 —3,919,300 
SE sc cntccscashedesecsnvaceessnsns eee 1,455,673,700 —10,735,500 
Deposits, eliminating amounts due from reserve 
depositaries and from other banks and trust com- 
panies in N. Y. City, exchanges and U. S. deposits_1,364,831,800 —10,814,300 
errr reer re 189,580,900 —4,717,300 


Percentage of reserve, 20.9%. 





RESERVE. 
——State Banks—— —Trust Compantes— 
Cash in vault ------ Pe ae ee $39,653,100 17.48%  $107,657,300 15.89% 
Deposits in banks and trust cos._.- 10,798,500 04.76% 31,467,000 04.64% 
PE tc cdcbdcwecicesdosnessae $50,456,600 22.24%  $139,124,300 20.53% 





* Includes deposits with the Federal Reserve Bank of New York, which for the 
State banks and trust companies combined on Dec. 24 was $111,785,100. 

















Dec. 28 Changes from Dec. 21 Dec. 14 
1927. Prevtous Week. 1927. 1927. 
z $ 3 3 

eee 77,150,000; Unchanged 77,150,000 77,150,000 
Surplus and profits_--- 97,638,000! Unchanged 97,638,000 97,638,000 
Loans, disc’ts & invest_|1,112,581,000|/Dec. 6,412,000/1,118,993,000)1,116,755,000 
Individual deposits....| 696,306,000 Dec. 14,007,000} 710,313,000) 710,625,000 
Due to banks-_-.-...-.--- 155,860,000;Dec. 8,267,000} 164,127,000) 160,749,000 
Time deposits... --.--- 228,781,000\Inc. 2,404,000! 286,377,000} 280,170,000 
United States deposits- 18,517,000) Dec. 8,000 18,525,000 ,169,000 
Exchanges for Cl’g H’se 30,162,000\Dec. 5,643,000 35,805,000 32,994,000 
Due from other banks-- 80,255,000 Dec. 16,851,000 97,106,000 88,839,000 
Res’ve in legal depos’ies} 85,185,000 Dec. 847,000 86,032,000 86,499,000 
Ces 0 BAER occcenss 13,999,000 Inc. 1,711,000) 12,288,000 10,232,000 
Res've excess in F.R.Bk 232,000 Dec. 5,000 " 








Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending Dec. 24, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘Cash in vaults’’ 
is not a part of legal reserve. For trust companies not 
members of the Federal Reserve System the reserve required 
is 10% on demand deposits and includes “Reserve with 
legal depositaries’’ and ‘‘Cash in vaults.’ 


























Week Ended Dec. 24 1927. 
Two Ctphers (00) Dec. 17 Dec. 10 
omitted. Members of Trust 1927 1927. 1927. 
F.R. System|Compantes . Total. 

ere 52,300,0 9,500,0) 61, ,0| 61,800,0; 61,800,0 
Surplus and profits...) 165,092,0 17,440,0} 182,532,0) 182,532,0) 182,532,0 
L’ns, dise’ts & invest_.-| 990,452,0| 99,845,0)1,090,297,0)1,089,203,0)1,087,641,0 
Exch. for Clear. House} 37,020,0 81,0 ,901, y d 41,735,0 
Due from banks---.-.-- 99,218,0 438,0| 99,565,0) 102,931,0| 95,756,0 
Bank deposits_----.-.-- 138,146,0 3,237,0| 141,383,0} 143,572,0) 148,201,0 
Individual deposits...| 616,656,0 53,407,0| 670,063,0| 691,319,0} 690,473,0 
Time deposits_......-.- 185,411,0| 24,800,0} 210,211,0| 209,241,0) 211,143,0 
Total deposits_-__..-.-.- 940,213,0| 81,444,0)1,021,657,0)1,044,132,0/1,049,817,0 
Res. with legaldepos..| -----.- 8,982,0 8,982, 9,931,0 8,738,0 
Res. with F. R. Bank. FORRES 2 wacase 70,020,0| 70,614,0| 72,052,0 
Cash in vault.....-.-- 14,025,0 2,685,0} 16,710,0 16,926,0 15,783,0 
Total res. & cash held- 84,045,0 11,667,0| 95,712,0 97,471,0| 96,573,0 
Reserve required... 68,959,0 10,158,0) 79,117,0) 81,132,0) 81,818,0 
Excess res. & cash in 

EE cian adieeeeue 15,086,0 1,509,0 16,595,0 16,339,0 14,755,0 





* Cash in vault not counted as reserve for Federal Reserve members. 
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The following is the return issued by the Federal Reserve Board T 
of the twelve Reserve banks at the close of business on Wednesday. 
as a whole in comparison with the figures for the seven preceding weeks and with those of the corres 
The second table shows the resources and liabilities separately for each of the twelve banks. 
Accounts (third table following) gives details regarding transactions in Federal 
Reserve Agents and between the latter and Federal Reserve banks. 


Weekly Return of the Federal Reserve Board. 


The 


latest week appears on page 3560, being the first item in our department of ‘‘Current Events and Discussions.” 


hursday afternoon, Dec. 29 and showing the condition 
In the first table we present the results for the system 

nding week last year. 
ederal Reserve Agente’ 
Reserve notes between the Comptroller and 
The Reserve Board’s comment upon the returns for the 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS DFC 28 1927 





| | 


'Dec, 28 1927. 


| | 
Dec. 21 1927. Dec. 14 1927. Dec 71927 Noo 30 1927. 


Noo. 23 1927. 


Noo 16 1927 


Noe 9 1927 


‘Dec. 29 1926. 





RESOURCES. 
t8....-- 


Ge with Federal Reserve agen’ 
redemption fund with U. 8. Treas. 


Gold held exclusively agst. F. R. notes 


Gold settlement fund with FR. Board -- 
Gold and gold certificates held by banks - 


Total gold reserves___..........--..- 
Reserves other than gold 


| 


54,681,000 53,925,000 


$ | s $ 3 | $ 
1,469,255,000 1,505,098,000 1,585,009.000 1,530,667,000 1,476,253.000 


47,952,000, 46,190,000 49,238,000 


$ 
1,569,165,000 
41,594,000 


3 
1,566, 186,000 
41,168,000 


$ | 
1,503,631,000 
47 .006 .000) 


3 
1,369, 124,000 
65,712,000 








1,523,936,000 1,559,023,000 1,.632,961.000 1,576,857,000 1,525,491 000 
595.110.0000 554,358,000 487,.463.000' 586.044.000| 631,911,000 
620,054,000 628,942.000 671.778.000 663,834,000 647,584.000 





1,610,759 ,000 
588,007 .000 
661,172,000 


1,607 354.000 
603 .856 .000 
678,230 .000 





123,096,000 115,219,000 


125.764 ,000 


126,540,000 





2,739 ,100,000 2,742,323 ,000 2.792,202.000 2,826.735.000 2,804,986 .000 2,859,938 ,000 
134,904 .000) 


132,687,000) 


| 137,195,000 


1,550 .637 000 
669 .435.000 
689.849 .000 





1,434 ,836,000 
658,330,000 


| 721,645,000 





131,570,000 


2.889, 440,000 | 2.909.921 000 2,814,811,000 


129,404,000 





ia 
2,862,196 ,000 2,857,542,000 2,917.966.000 2,953.275,000 2,939, 890.000) 2,992,625.000/3,026 635.000 met 2,944,215,000 
































ly ae Pi ohipoasndeonbebind 69 647 ,000 $5,311,000, 56.310.000 53.728 000 58.274.000,| 54,117,000 ,348,000 

discounted: 

Secured by U. 8. Govt. obligations...| 411 824,000! 390.830.000 347,586,000 294,613,000 345.070.000| 286,826,000) 226.958.000) 276,454,000) 383,388,000 
Other bills discounted.............-. 197,385,000 187,326,000 147,387,000 149,294,000 131,955,000 131,469,000) 140,478.000| 184,187.000| 327,543,000 
Total bills discounted_..........---. 609,209,000 578.156.000 494.973.000 443,907.000 77 025,000 418,295,000) 367 436,000) 460,641,000, 710,931,000 

Bills bought in open market__.....-.-- 385,527,000 365,772,000 381,125,000 379,994,000 354,740,000) 326,710,000} 333,.807.000| 336.413.000| 378,798,000 

U. 8. Government securities: | | | 
iid ahdeesinhtdisnnokionnne’ 287,746,000 276,390,000 270.980.000 266,.243.000' 264,.732.000| 264,688,000) 264,800,000) 281.656.000| 47,525,000 

Git ctetendditbaoomenet 62,531,000 53,907 .000 59.245.000 56,105,000 55,611,000 51,428,000) 52.529 .000 94.800 .000 86,279,000 
Certificates of indebtedness_.......-. 252,849,000 257,655,000 267.670.000 281.853.000 227,492,000, 305,1 16.000) 387 ,.465.000) 153.754.000) 183,400,000 
Total U. 8. Government securities...| 603,126,000 587,952.000 597.895.000, 604,201,000 547,835,000} 621,232,000} 704,794,000) 530.210.000) 317,204,000 

Other securities (see note)..........--- 980,000 980.000 950.000 915,000 915,000 635,000 615,000) 600.000) 2,596,000 

outa bills and securities (see note)... _'1,598,842,000 1,532,860.000 1,474,943,000 1,429,021 ,000 1,380,515,000 1 366,872,000) 1,406.652,000 1,327 864.000 1,409,529,000 
| |” LR app arse, pile ot Seta ‘pene 0 i) CEs ve i see See ie eee MAN BR er aren ingwe ager 

Due from foreign banks (see mote)_.__-- 568 0000 569.000 566 .000 566 000 566 000) 56 5,000! 564,000 564,000) 651,000 

SE, dincwetvewsoseennee 728,018,000 759.246.000 828.912.000 647,516.000 692.230 000} 706,811,000) 899.416.000! 669.962.000| 728,043,000 

St SO. . dcanacegescee 60,185,000 60.190.000 60,176,000 60.067 .000 60.001.000) 59,945,000) 59,942.000 59.844.000| 60,273,000 

All other resources 14,383,000 14,462 .000 14.759,.000 14.176 .000 13.991 ,.000 13,707,000} 14,895,000 14. 187.000 13,074,000 


LIABILITIES. 








'5,333,839,000 5,280,080,000 5,353,632,000 5,158,349,000 5,145,467 ,000 5,194, 


642,000 5,466,667 000 5,166,941,000 5,224,133,000 
| 







































































| nag in actual circulation... ..-. 1,813,198,000 1,821,332,000 1,766.735,000 1,749,795,000 1,716,574,000} 1,728,703,000) 1,706 .436.000 1.734,69:.000 1,857,015,000 
posits— | | 
Member banks—reserve account-_.-.-_- 12,431,845,000 2,394,.335,000 2,418,.572,000 2.397,062.000 2,378,563 .000 2,392,520,000|2,499,978,000 2,368,905,000 2,264,144,000 
er ine 16,680,000 15,425,000 4.040.000 1.771 000 2,093,000) 3,981 .000) 3,096,000, 22,048,000, 38,579,000 
Foreign banks (see note)............- 4,423,000 4.338.000 4,473,000 5,410,000) 4.842 000) 5,914,000) 6.637 .000| 7.000.000} 25,882,000 
it SR A aR REE Gs 20,328,000 19,905,000 20,894,000 23,010,000 51 .578.008) 33,375,000 56,282,000} 25,379.000 17,133,000 
EEE 2,473,276 ,.000 2,434 ,003.000 2,447 ,979,000 2,427 ,.253,000 2.413,170.000 2,435,790,000 | 2.565.993.0000 2,423,332 .000 2,345,738,000 
Deferred availability Items_........._. 666,322,000 644,451,000 758.776.0000 602.517.000) 637.726.000| 651,939,000, 816,702,000 631.752.000 650,096,000 
ie RE ea a 132.460.000 132.403.000 132,315,000 131,738.C00, 131,698,000) 131,649,000] 131,623,000 131,381,000) 124,824,000 
EEE a eae 228.775.000, 228.775.000 228.775.000 228,775.00) 228.775.0000, 228,775,000) 228.775.000, 228.775.000 220,310,000 
ee ee GE... co cncccdosdocconne 19,808,000) 19,116.000 19,052,000 18,271 .000; 17,524,000 17,786,000 17,138,000 17.005.000, 26,150,000 
| 
i. Ne a ee 5,333,839,000 5,280,080,000 5,353,632,000|5,158,349,000 5,145,467 ,000! 5,194,642 ,000/5,466 667 ,000/ 5,166,941 ,000 5,224,133,000 
Ratio of gold reserves to deposit and | 
F. R. note liabilities combined _-__ ~~ 63.9% 64.4% 66.2% 67.7% 67.9% 68.7% 67.6% 69.9% 67.0% 
Ratio of total reserves to deposit and 
F. R. note liabilities combined -____-_-- 66.8% 67.2% 69.2% 70.7% 71.2% 71.9% 70.8% ‘73.1% 70.1% 
Contingent Hability on bills purchased 
for foreign correspondents_._...... - 226,904,000) 223,870,000 201,112,000 187,587.000| 186,186,000} 186,781,000) 184,253,000} 182,795,000) 55,857,000 
DAstrtduiton by Maturtites— $ $ $ $ $ $ $ $ $ 
1-15 days bills bought in open market _| 172,348,000, 141,772,000} 153,976,000) 155,324,000) 137,746,000) 111,725,000} 117,708,000} 120.217.000) 155,744,000 
1-15 days bills discounted __.._...___- 537,482,000, 515,415,000 438.526,000| 386,039,000) 412,153,000) 354,146,000} 301,989.000| 374,863,000| 575,544,000 
1-15 days U. 8. certif. of indebtedness _ 20,851,000} 22,479,000 46,165,000 59,932,000 5,064,000 83,122.000} 165,540,000)  .......... 4,500,000 
1-15 days municipal warrants... -.-- 100,000; Dt tetccatiial ~meterttel pabbumiveneh tedaanhanel cieeeeta éabekabbiel  éadeneeaie 
16-30 days biils bought in open market _| 110,201 000) 99,627,000 88,522,000 77,774,000 71,372,000 64,913,000 65,940,000 65,543,000 76,818,600 
16-30 days bills discounted _.._..._..-.- 18,330,000 20,455,900) 16,835,000 17,465,000 19,893,000 18,668,000 19,447 ,000 31,230,000 38,865,000 
16-30 days U. 8. certif. of indebtedness.|  .......--- | EP ee Bei AES S citer adadiadeel Gensaante eeeteeneesl cSiebleandel occ 
16-30 days municipal werrants---.----- 120,000} 120,000} 100,000 155, DE scthnadecal eneudesneel sastuetnes 96, 
31-60 days bills bought in open market - 78,434,000} 98,268,000} 107,092,000} 115,489,000} -108,980,000| 97,576,000 76,603,000} 69,864,000) 90,963,000 
81-60 days bills discounted _......____- 26,892,000) 20,781,000 19,288,000 21,386,000 27 224,000 26,525,000 27,885,000: 32,612,000 49,876,000 
81-60 days U.S. certif. of indebtedmess.|  .......--.) -....---- stntiedseel ‘iviadaweesel  cekaneekee PRS TS ES EAE! RRR trey resto mear as 
Sn-Ge Gaye taunicinnl Warramth....c2cc.| secccccecc| concceces- ' hese se ol shsanih 55,000 35,000 115,000 Ss eas 
61-90 days bills bought in open market 23,207,000 24,786,000 29,673,000 29,346,000 34,501,000 50,366,000 70,578,000 77,645,000 49,382,000 
61-90 days bills discounted __._.....__- 18,617,000) 13,368,000 11,844,000 11,440,000 10,912,000 11,394,000 11,273,000 15,404,000 37,232,006 
re ee) cee fe cern  tccneasel <etseeneeal secadebbeel seccececnsl cedconecsesl Sabeesbesal satecctune 
ke | eee kes Siheeeeel nitdédikebel ~saawemeced ‘iinet saat 
Over 90 days bills bought in open market 1,337,000, 1,319,000 1,862,000 2,065,000 2,141,000 2,130,000 2,978,000 3,144,000 5,891,000 
Over 90 days bills discounted. ._....... 7,888,000 8,137,000 8,480,000 7,577,000 ,843,000 7,562,000} 221,925,000 6,532,000 9,414,000 
Over 90 days certif. of indebtedness . __- 78,628,000 12,225,000} 221,505,000} 221,921,000! 222,428,000) 221,994,000 6,842,000} 153,754,000; 178,900,000 
oe RT IIR ec lg, EEL! RE, PTE RMR Ti, TERN. Tieiipy ‘aude skeet 
F. R. notes received from Comptroller_ _|3,043,440.000 3,037,792.000 3,017,610,000| 2,975,476 ,000|2,946,575,000/ 2,934, 163,000/|2,919,310,000/2,916,360,000 3,039,590,000 
F. R. notes hied by F. R. Agent.______ 779,860,000 776 640 ,000) 794,750,000 800,190,000) 819,870,000 ,040,000; 814,120,000} 811,745,000, 774,815,000 
_ Dagon ogg | 
Issued to Federal Reserve Banks--__/|2,263,580,000 2,261,152,000 2,222,860,000 2,175,286 ,000 2,126,705,000/2,114,123,000|2,105,190,000/2,104,615,000 2,264,775,000 
How Secured— | | 
By gold and gold certificates_.....___- 407,928,000; 406,579,000; 405,778.000} 405.467,000| 405,468,000) 415,467,000) 414,574,000) 403,328.000) 306,095,000 
Gold redemption fund..............- 106,794,000} 100,483,000' 99,126,000} 100,783,000) 109,775,000) 108,481,000; 101,819,000 97.318.000| 109,052,000 
Gold fund—Federal Reserve Board_...| 954,533,000 998,036,000 1,080,105,000 1,024.417,000| 961,010,000)1,045,217,000/1,049,793,000/1,002,985.000! 953,977,000 
er See DRONE. é cncccctccccdccccens 938,890,000, 907 ,392,000 826,502,000) 790,318,000; 801,551,000) 716,423,000) 679,014,000) 769,536,000 1,058,364,000 
_ Total... .-- 22.2222... 2,408, 145,000 2,412,490,000 2,411,511,000 2,320,985,000 2,277.804.000 2,285.588,000!2,.245.200 000! 2. 273,187 N00 2,427,488,009 








NOTE.—Beginning with the statement of Oet. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due 


to foreign correspondents. 


In addition, the caption, ‘All other earning assets,’’ previously made up of Foreign Intermediate Credit Bank debentures, was 


“Other securities," and the caption, ‘Total earning assets” to ‘Total bills and securities.” The latter item was adopted as a more accurate description of the 


ed to 
total of 


the discounts, acceptances and securities acquired under the provisions of Sections 13 and 14 of the Federa] Reserve Act, which, it was stated, are the only items included 


therein. 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS DEC. 28 1927. 















































Two ctphers (00) ométtted. | | 
Federal Reserve Bank of — Taal. Boston. | New York.| Phila. Cleveland.) Richmond Atlanta. | Chicago. |. Louts.| Minneap.| Kan. Ctty| Dallas. |son Fram, 
RESOURCES. ae oe Ee ee ee $ $ $ a $ $ “ee cr 

Gold with Federal Reserve 4 gents 1,469,255,0 128,096,0, 225,067,0 109,211,0 179,339,0' 32,318,0 144,817,0 247,767,0) 41,896,0| 48,729,0' 59,246,0 34,569,0 218,200,0 
Gold red’n fund with U.S. Treas.| 54,681,0| 7,841,0| 17,941,0, 4,959.0 4,222.0. 3,505,0| 1,646,0, 4,582,0 1,673,0, 2,532,0_ 2,136,0, 1,436,0/ 2,208,0 
Gold held exol. agst. FR. notes|1,523,936,0/135,937,0| 243,008,0 114,170,0 183,561,0 35,823,0 146,463,0 252,349,0 43,569,0 51,261,0 61,382,0 36,005,0 220,408,0 
Gold settle't fund with F.R.Board| 595,110,0! 11,163,0| 225,513,0 28,305,0 53,875,0 20,353,0| 10,045,0 118,007,0 23,207,0 18,186,0 28,657,0 16,623,0| 41,176,0 
Gold and gold certificates...--..| 620,054,0) 36,288,0| 393,607,0, 24,240,0 36,800,0, 9,386,0| 7,293.0, 52,640,0, 10,655,0, 4,788,0, 6,334,0, 7,279,0| 30,744,0 
Total gold reserves___....... 2,739,100,0 183,388,0| 862,128,0 166,715,0 274,236,0| 65,562,0|163,801,0 422,996,0 77,431,0, 74,235,0, 96,373,0, 59,907,0 292,328,0 
Reserves other than gold____-__ 123,096,0| 12,499,0| 22,191,0, 5,799,0 10,666,0, 6,359,0| 11,376,0) 15,555,0 12,680,0, 3,750,0, 5,444.0) 8,922.0! 7,855,0 
Total reserves. ...... creeceeee 2,862,196,0/195,887,0| 884,319,0 172,514,0 284,902,0| 71,921,0|175,177,0 438,551,0, 90,111,0 77,985,0 101,817,0| 68,829,0/300,183,0 
RSE BB -n0nn-nconnn --|  69,647,0] 8,071.0) 21,009,0, 1,293,0 4,911.0, 6,176.0] 4,522.0, 7,861.0 4,303.0, 1,226,0, 2,827.0) 2,770.0) 4,678.0 
Sec. by U. 8. Govt. obligations) 411,824,0) 21,361,0) 197,994,0 43,325,0, 58,145,0) 9,022.0) 9,482,0) 37,909,0. 12,476,0 484.0) 9,230,0| 1,991,0| 10,405,0 
bills discounted. - ...... 197,385,0) 19,602,0) 65,493,0) 12,504,0, 12,427,0) 19,614,0] 23,203,0| 23,850,0' 7,109,0, 1,750,0/ 6,690,0) —590,0)  4,553,0 
ott ae discounted... ..... 609,209,0| 40,963,0| 263,487,0| 55,829,0, 70,572,0 28,636,0| 32,685,0! 61,759,0 19,585,0 2,234,0) 15,920,0| 2,581,0| 14,958,0 
bought in open market ___- 385,527,0| 48,738,0) 95,931,0, 42,279,0; 19,794,0, 48,352,0| 2,251,0, 64,109,0) 4,959,0 17,872,0| 8,072,0) 22,685,0) 10,485,0 

U. 8. Government securities: | | | | | | 
Bonds. -......---.-.-------- 287,746,0) 15,173,0| 63,120,0 17,433,0 35,028,0) 6,225,0| 5,988,0 48,904,0) 18,869,0) 11,678,0, 21,222,0| 18,100,0| 26,006,0 
NOLES... ~~. - ~~ --- ~~ - 62,531,0) 2,464,0, 16,890,0 6,398,0 8,974,0 713,0,  893,0 6,825,0 7,433,0, 4,411,0) 2,723.0) 2,494,0) 2,313,0 
Certificates of indebtedness -__ stun 17,479,0| 88,669,0, 22,833,0, 17,509,0| 5,514,0| 6,692.0, 32,229,0 11,861,0, 7,811,0, 14,397,0| 11,099,0) 17,756,0 

| 
Total U. 8. Gov't securities--_' 603,126,0! 35,116,0! 168,679,0' 45,664,0 61.511,0 12,452,0 13,573,0 87,958,0 38,163.0 23.900.0 38.342.0 31,693.0' 46.075,0 





























Dac. 31 1927.] THE CHRONICLE 


RESOURCES (Conciuded)— 
Two ciphers & omitted. Total. " Phila. | Atlanta. | Chicago. Minneap. 











s s e' oe s 
Other securities.........._.... 980,0 100,0 620,0 
1,598,842,0/124.817,0| 528,097,0|143,872,0|151,877.0| 89,440,0| 48,769,0 213,826,0| 62,707,0| 44,626,0' 52,334,0, 56,959,0| 71,518,0 
568.0 37.0 215.0| ' 47.0 52 25.0| 20.0, 67.0} | 21.0} — 15,0 18.0 1 4 


. . . 0 . . . . we . . , 
728,018,0| 68,407,0| 192.263,0| 61,223.0| 69,223.0) 56,839.0) 29,743,0 79,728,0| 38,.207.0, 16,323,0| 42.338,0) 29.564,0) 44,150,0 
60.185.0} 3,946.0) 16,297,0) 1,749.0) 7,119.0) 2,843.0) 2,908.0 8,774,0) 3,957.0) 2.774,0) 4,476.0; 1,827.0) 3,515,0 


14,383,0 91,0 5,899.0 212,0} 1,320.0 434.0; 1,336.0, 1,289,0 746,0| 1,236.0 451,0 492.0 877,0 
5,333,839,0/401,256,0)1,648,099,0/380,910,0'519,414,0,227,678,0 PORATE.S FER AEOS 200,052,0,144,185,0, 214,261,0 160,458,0 424,955,0 
1,813,198,0|151,697,0 STT SADE A08S 225,939,0) 80,263,0 147,230,0 271,754,0) 57,536,0) 61,526,0) 68,045,0 ceatinats inabuned 
2,431,845,0|155,193,0| 983,668.0/141,483,0 186,390,0) 73,190,0) 69,620,0 346,855,0| 86.445,0) 55,712,0| 91,912,0 68,312,.0 173,065,0 
16,680, 898. ,369,0) 10.0 698.0, 2,972,0 2,315.0) 1,424.0) 1,038.0, 1,036.0 1,266.0, 2,593, 
4,423.0 924, 465.0) 513,0 : 198.0 668. 208,0 145,0, 179,0 169,0) 339,0 
20,328.0 ‘ 10,162,0 297,0) 1,149.0 113,0 2,088,0 451,0 333.0) 655.0. 93,0 4,592,0 
995,652,0 143,614,0 188,062.0 74,347,0 72,903,0 351,926,0) 88,528,0 57,228,0 93,782.0 69,840,0 180,589,0 
168,266,0 55,329,0 65,656.0 53,431,0 26,697,0 73,113,0, 37,256,0 13,846.0 38,273.0 28,526,0 41,149,0 
40,310,0 13,237,0 13,979.0 6,253.0 5,145,0 17.965,0, 5,341.0) 3,010.0 4,234.0 4,272.0 9,302.0 
61,614,0 21,267,0 23,746,0 12,198.0 9,632,0 31,881,0, 9,939.0) 7,527.0 9,029.0 8,215.0 16,121,0 
5,053.0, 994.0 2,032.0 1,186.0 868,0 3,457.0 1,452,0) 1,048.0 898.0 816.0 1,048,0 
}5,333,839,0 401,256,0,1,648,099,0 380,910,0 519,414,0 227,678,0 262,475,9 750,096,0 200,052,0 144,185,0 214,261,0 160,458,0 424,955,0 
66.8 63.5 64.4 59.5 68.8 4 79.6 70.3 61.7 65.7 62.9 58.0 84.0 


226,904,0 16,790,0| 65,048,0 21,491,0 23,730,0 11,641,0 9,179,0 30,894,0| 9,626,0) 6,716,0 8,283.0, 7,835,0 15,671,0 



























































450,382,0 45,585,0' 141,833,0 37,642,0 30,862,0 17,424,0 32,339,0 54,757,0 6,834,0' 5,980,9 10,078,0 9,850,0 57,198,0 





FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS DECEMBER 28 1927. 





Federal Reserve Agent ai— Taal. | Boston. | New York.| Phila. |Cleveland.| Richmond) Atlanta. | Chicago. | St. Lowts.| Minneap.| Kan. City| Dallas. | San Fran. 
Two ciphers (00) omitted. . | = $ $ $ £ 3 s 8 ' . 8 3 
@.B.notes rec'd from Comptroller 3,043,440,0 249,382,0 795,517,0 214,211,0 296,131.0 121,646,0 233,209,0 483,311,0) 80,940,0| 84.435.0 113.443.0 74,371,0 296,844,0 
¥.B.notes held by F. R. Agent..| 779,860,0 52,100,0 276,480,0 30,100,0 39,330,0 23,959,0 53,640,0 156,800,0 16,570,0) 16,929,0 35,320,0 15,732,0, 62,900,0 


'2,263,580,0 197,282,0, 519,037,0 184,111,0 256,801,0) 97,687,0 179,569,0 326,511,0 64,370,0| 67,506,0| 78,123,0 58,639,0 233,044,0 



































407.928.0 35,300,0 205,150,0 40,000,0 29,831,0 18,977,0 7,200.0) 14,167,0 17,303,0 40,000,0 
19,917,0 11,334,0 14,339,0, 2,487,0 8,240.0 2,767.0) 1,196.0) 1,562.0 386, 5,266.0 17,504,0 

: 000, ! 97,877.0 125,000,0 117,600,0 245,000,0' 33,500.0 33,000.0 55.860.0 12,000.0 160,696,0 
938,.890,0 89,701,0 335,773,0 75,505.0 88,496.0 71,498.0 34,811,0 125,687,0 24,499,0 19,814.0 23,891,0 25.217,0 23,998,0 


Total collateral.......... 2,408,145,0 217,797,0 560,840,0 184,716,0 267,835,0 103,816,0 179,628,0 373,454,0 66,395,0 68,543,0 83,137,0 50,786,0 242,198,8 














Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources 
and liabilities of the 658 member banks from which weekly returns are obtained. These figures are always a week behind 
those for the Reserve banks themselves. Definitions of the different items in the statement were given in the statement 
of Dec. 12 1917, published in the ‘‘Chronicle’’ of Dec. 29 1917, page 2523. The comment of the Reserve Board < e the figures 
for the latest week appears in our department of ‘‘Current Events and Discussions,’’ on page 3560, immediately following which 
we also give the figures of New York reporting member banks for a week later. 


@RINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OP 
BUSINESS DECEMBER 21 1927. (In thousands of dollars.) 





‘ ' ‘ 
Federal Reserve DAstricti— Total. | Boston. os York| Phila. poniediganan Atlanta. | Chicago. | 8+. Louts.'Ménneap. Kan. Ctty| Dallas. | San Fras. 








& 2 we ae $ | s | 8 $ $ $ $ s | gs 
21.787.659 1.526.030 8,332,207 1,206,605 2,112,952 703,727) 633,395 3,150,122 735,490 387,194 644,610 447,875 1,907,452 


15,356,960 1,050,555 5,975,443 778,226 1,394,838 529,054 501,620 2,259,094 539,430 256,846 423,990 341,672 1,306,192 











Secured by U. 8. Gov't obliga’s_. 128.785 11,330 46,358 8.005 15,631 3,722 5,313 18,676 4,233 2.338 3.513 4,523 5,143 
Secured by stocks and bonds..__| 6,493,026 372,419 2,952,016 411,822 615.352 163,120 116,476 1,000,914 213,619 89,000 123,733 84,906, 349,649 
Al) other loans and discounts.._-| 8,735,149 666,806 2,977,069 58.508, 763,855 362,212 379,831 Paraveee) 321,578 165,508 296,744 eae, 951,400 
| | | H i | 

6,430,699 475,475 2,356,764 428.379 718,114 174,673 131,775 891,028 196,060 130,348 220,620 106,203 601,260 











U. 8. Government securities _- 2,868,416 178,705 1.092.676 118,885 315,671 77,909 65,810 366,789 78.417 68,464 104,436 74,119 326,535 


Other bonds, stocks and securities! 3,562,283 296,770 1,264,088 309,494 402,443 — 65,965 ete seahanes 61,884 116,184 32,084 274,725 
| 


| | | | 

Reserve balances with F. R. Bank..| 1,779,706 102,735 836.345. 80,433. 123.787 41,518| 40,859 270.770| 49,270 27,804. 57,618! 33,350 115,217 

339,760, 24,190, 104.118, 21,536, 39,637, 15,986, 12,465 64.931) 9.870, 7,346 13,578' 10,312, 25,791 
| | 


| | | 
Bet demand deposits 13,839,523 953,052 6.173.029 752,995 1,051,386 391,266 342,496 1,860,423 430,393 236.657 496,325 311,420 840,081 
Time deposite.___._.... 6,503,971 492,060 1,559.678 284,516 880,572 243,145 244,058 1,209,625 240,065 135.554 161,493 114,218 938,987 
16,607; 19,216, 6,580 10,497, 16,764 3,626 eae 4,092 10.510, 22,585 
| 


56,446 98,637 55,433 85,841 230,365 59.051! 52,334 124,676 63,724! 168,210 
172,360, 247,374, sengeet 128,133, 511,361] 149,625 103,460 225,524| 123,285 235,076 


Government deposits aie 
1,201,309. 


Borrowings from F. R. Bank—total 432,061 


— 62,752 
62,513 144,079 


3,528,859) 155,307 1,347,911) 


| 
23,833, 164,103 


| 


| | 
26,230 62.959 20,659; 22,732) 48,390) 15.149| 1,300 9,333 4,160! 33,213 





Secured by U. 8. Gov't obliga’ns_ 313,079 9,046 124,565 19,504 48,088 5,442) 11,125 38,939, 13,635 1,300 6,395 2,930 32,110 
All other 318.088) aap sane 6,726) nr sige a 9,451 1,514 2,938 1,230 1,103 


653. 36 86 48 71 66) 33 





96 31 65 45 57 








Condition of the Federal Reserve Bank of New York. 


The following shows the condition of the Federal Reserve Bank of New York at the close of business Dec. 28, 1927 
in comparison with the previous week and the corresponding date last year: 





Dec. 28 1927. Dec. 21 1927. Dec. 29 1926. | Dec. 28 1927. Dec. 21 1927. Dec. 29 1926 
ee : $ | Resources (Conciuded)— $ 2 $ 
Gold with Federal Reserve Agent 225.067.000 285.067.000 282,987,000 Gold held abroad os? ee eanmeninad 
Gold redemp. fund with U. 8. Treasury- 17,941,000 14,183,000 15,481,000 Due from foreign banks (See Note) 215.000 216.000 651,000 
_— —— Uncollected items 192.263.000 197.059.000 177,653,000 
Gold held exclusively agst. F.R.notes. 243.008.000 299.250.0000 298,468,000 Bank premises 16.297 .000 16.297 .000 16,740,000 
Gold settlement fund with F.R. Board. 225,513.000 238.205.0000 249,799,000 , All other resources 5,899,000 5,515,000 1,075,060 
Gold and xold certificates held by bank. 393.607.0000 408.892.000 460,752,000 | wiapeiphieinaiiap ot ined inbaie 
_— — ——————— |; Total resources 1,648,099 ,000 1,625,.627.000 1,586,019,000 
Total gold reserves 862.128.000 946,347,000 1,009,019,000 | ————— = 
Reserves other than gold 22.191,000 19,866,000 23,262,000 | TAaiA!tites— 
scitbeitaninindinepniaaneidggets tien — — Fed’! Reserve notes in actual circulation. 377.204.0000 383.684.000 408,621,000 
884.319.0000 966,213.000 1,032,281,000 | Deposits—Member bank, reserve acct... 983.668.0000 955.770.000 886,285,000 
21,009,000 16,609,000 17,826,000 | Government 898 000 5.764.000 12,259,000 
Bills discounted— ' 924.000 839.000 21,378,000 
Secured by U. 8S. Govt. obligations... 197.994.000 141,827.000 123,873,000 |; 10.162.000 9.688.000 8,569,000 
Other bills discounted 65,493,000 50,967,000 49,782,000 | enna mee 
—_-— << oY Total deposits 995.652.000 972.060.0000 928,491,000 
Total bills discounted 263.487.000 192.794.000 173,655,000 Deferred availability items 168.266.0000 163.400.000 147,482,000 
Bilis bought in open market 95.931.000 76,896,000 100,045,000 Capital paid in 40.310 000 = 40,.258.000 36,449,000 
G. 8. Government securities— 61,614.000 61.614.000 59.964,000 
63,.120.000 51,471.000 1,322,000 5,053 .000 4.611,000 5,012,000 
16.890 .000 9.315.000 14,246,000 ip wit eubitieipaatiiay: ‘aedimemmetintintasiany saaaieanciamainiails 
88 669.000 93,242 .000 50,525,000 . 1.625.627 000 1,586,019,000 























Total U. 8. Government securities.. 168,679,000 154.028.0000 66,093,000 | Ratio of total reserves to deposit and 
Fed’! Res've note liabilities combined _ 71.3% 77.2% 

————-— _ Contingent ability on bills purchased 
Total bills and securities (See Note)... 528.097.000 423,718,000 339,793,000 for foreign correspoudence 65,048,000 63,454,000 17,059,000 








NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due to 
foreign correspondents. In addition, the caption “All other earning assets,’’ previously wade of Federal [ntermediate Credit bank debentures, was changed to “Other 
securities,” and the caption ‘Total earning assets’’ to ‘Total bills and securities. The latter term was adopted as a more accurate description of the total of the die 
eountés, acccptances and securities acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act, which, it was stated are the only items included therein. 
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Gazette. 


Wall Street, Friday N ight, Dec. 30 1927. 
Railroad and Miscellaneous Stocks.—The review of the 
Stock Market is given this week on page 3594. 
The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 
pages which follow: 














| 
STOCKS. | Sa Range for Week. Range Since Jan. 1. 
Week Ended Dec. 30. ‘or } 
Week.| Lowest. | Highest. | Lowest. Highest. 
Pony poe $ per share. | $ per share. '$ per share.$ per share. 
Railroads— } | 
Beech Creek RR-..-- 50 10| 444% Dee 28, 44% Dec 28 41% Sept 44% Dec 
Buff Roch & Pitts pf.100 1093 Dee 30\ 93 Dee 30 93 Dec 110 Mar 
Buff & Susq......-.-. 100; 1 45 Dec 24,45 Dec 24 45 Apr 60 May 
Duluth 88 & A---.. 100} 6,300, 3% Dec 29| 6% Dec 24, 2% Arp 7% Dec 
DEOG. cccceccs 100 1,700) 6% Dec 29) 9% Dec 27) 4 Mar 114% Dec 
Nat Rys of Mex lst -“e 100; 4% Dec 29° 4% Dec29| 3% Aug 6% Oct 
N Y State Rys...... 100} 200) 9% Dec 24) 9% Dec 24; 94% Dec 22 Feb 
OW, 100 30| 26 Dec 29 26 Dec 29 25 Dec 50% Mar 
Pacific Coast lst pref 100) 100,70 Dee 28,70 Dee 28 34 Apr 70 Nov 
2d preferred -_-.---- 100 200) 29 Dee 29| 31 Dec 30 25 June 40 Nov 
Rensellaer & Saratogal00 130:143% Dec 24143% Dec 24 136 Apr 145 Oct 
Twin City Rap Tran.100; 100| 48 Dec 29| 48 Dec 29,45 Nov 65% Feb 
PE ssocimses 1 20'1044% Dec 28104 Dec 28) 99 Aprl06% Mar 
Indus. & Miscell. — | 
Am & For Power rts__-_.\44, 700) 3% Dec 30| 5% Dec 24) 3% Dec 6% Dec 
Am Radiator pref. ._100, 40137% Dec 28139 Dec 28 13244 Sept 139 Dec 
Austrian Credit Anstalt 1, 100| 724% Dec 29| 74 Dee 28 724% Dee 80% Nov 
Autosales..........-. *| 5,000, 734 Dec 30, 814 Dee 27) 4% Mar 11 
SE | 400: 35 Dec 28 37% Dec 28) 28 May 42% Dec 
Sic cccovwes 50, 3,200,167% Dec 30169 Dee 30 167% Dec 169 Dec 
Brit Empire Steel__.100| 300) 1% Dee 28, 1% Dee 27 % Apr 2 Dee 
Bush Terminal rights_- -| 3,600| 3% Dec 27, 4% Dec 28| 3% Dee 5 Dec 
Chase Nat Bank rights__| 1,290| 42 Dec 27 42% Dee 24 40 Dec 46 Dee 
City Investing -----.- 100) 50145 Dee 28150 Dee 29 112 Feb 150 Dee 
Conn Ry & Lighting _ 100) 90| 77 Dec 28|\ 77 Dec 28 70 Sept) 77 Sept 
Cont Insur, new---.-. 10|14,000| 80 Dee 30, 83% Dee 27) 744% Dee 93% Dee 
Crex Carpet.......- 100, 400) 18% Dec 19 18% Dec 29 14 Aug 24% Aug 
Devoe & Ray Ist pf_ 100) 7010844 Dee 30109 Dee 29 101 Janll4% Dec 
Emerson-Brant class B_ 400| 3 Dec 28 3 Dec 28 : 4 Sept) 5 Apr 
Durham Hosiery --_..50 100' 5 Dec29' 5 Dec 29 Dec|' 9% Aug 
Erie Steam Shovel pt ctis 500.110% Dee 30110% Dee 28 110% Dec110% Dee 
Fairbanks Co__-..__- 25 100, 4 Dec 28 4 Dec 28 3% Feb 8 Mar 
Preferred. - . . 100 20| 10% Dee 28 1064 Dee 29, 10% Dee 15 May 
General Cable class A- 1,300 5844 Dec 29 59% Dee 24 5544 Dec 62% Dee 
General Gas & El] cl B__* 100' 38% Dee 27 38% Dec 27 35% Apr 46 Aug 
Gen Ry Signal pref__100 30 109 Dec 29 109 Dec 29. 82% Jan116 Sept 
Hackensack Wat pf A.25 10| 27% Dee 30 27% Dec 30 254% Mar 29% May 
Hershey Chocolate.._..* 2,600 35 Dec 29 36% Dec 30 34% Dee 404% Dee 
Preferred -----*} 6,400) 73 Dec 29 74% Dec 24 70% Dee 74% Dec 
Prior prefe rred- ..100 1,700100% Dee 27103 Dee 27, 99% Decl03 Dec 
Kelsey-Hayes Wh’! pf100 10110 Dec 24110 Dec 14 103 July 110 Dec 
Kuppenheimer.___..100 40 454% Dec 28 464% Dec 29 34 Jan 53 Aug 
Mexican Petroleum. _ 100 220275 Dec 28 320 Dee 30 200 Apr 320 Dec 
National Radiator - - */ 1,200 38 Dec 28 38% Dec 24) 36% Nov 39% Nov 
Preferred ee Le 800 O07 Dec 30 97154 Dec 29° 96 Dec 98 Dec 
Outlet Co pref 100 200114% Dee 27114% Dee 27 107 Janli4% Dee 
Par-Fam-P!-Lasky rts 14,100' 2% Dee 27 2% Dec 27 1 Dec 2% Dec 
Phillips-Jones Corp * 300, 50 Dee 29 50% Dee 30 47 Jan 57% Oct 
Reo Motor Car_.___..10 6,300) 25% Dee 30 26% Dec 24 25% Dee 26% Dee 
Reynolds Tobac clA__25 10 200 Dec 28 200 Dec 28 1344 May 200 Dec 
Richfield Oil of Calif..25 1,200) 25% Dee 27 27 Dic 30 25 Dec 28% Dec 
Stand Gas & Elec rights_ 38,567 % Dec 24 1 Dec 27 ¢ Dec 1 Dec 
United Bisct of Amer__* 1,700 39% Dee 30 40% Dee 30 39% Dee 40% Dec 
Universal Leaf Tobac__* 10,500 66 Dec 24 72% Dec 30 604% Nov 72% Dec 
Warren Bros Ist pref__50 70; 50 Dee 24 51% Dec 24 43 Aug 71 Dec 
Rights. - 9.284; 14% Dee 27 19 Dec 30 14 Dec 19 Dec 
West Penn El pf (6) 100 320,101 Dee 27101% Dee 29 101 Dec 101% Dec 


West Dairy Prod cl A__* 600, 53! 
Class B. *| 1,2 


Wee 30 3554 
Dee 30 25 


Dee 27 5 Le 57 
Dec 24) 24 Dec 28% No 


300; 24% 





* No par v: ralue. 

United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.— 
Below we furnish a daily record of the transactions in Lib- 
erty Loan bonds and Treasury certificates on the New York 
Stock Exchange. The transactions in registered bonds are 
given in a footnote at the end of the tabulation. 





| } | 
. S. Bond Prices.| Dec. 24| Dec. 26| Dec. 



































Datly Record of U 27| Dec. 28| Dec. 29| Dec. 30 
First Liberty Loan (High| 1012%33| 1012632} 1012%s2 101263 “101293 
3%% bonds of 1923-47 . .) Low. 1012232 1012232) 1012832) 101232} 101232 
(| 8 Gaye {Close} 1012332 1012432) 1012432 101232 10.12%: 
Total sales in $1,000 units. _- 1| 22| 92 1 19 
Converted 4% bonds of(High| ____! cient aaa ~ aoa” Wille 
1932-47 (First 4s) ....{ Low. fa ee nee ea, ES TOR eS. 
| Close Suan es et jase wana a 
Total sales in $1,000 untts__. teicterte acted ase a ‘ahi 
Converted 44%% bonds{High| 1631%, 1031332) 103%453| 10318,4| 1031532 
of 1932-47 (First 444s); Low _| 103%» 103'232} 1031232 103!%23| 103!%33 
\ Close 1031%32 103'232} 103432) 1031532) 1031532 
Total eales in $1,000 units __- 11 105| 86 26 9 
Second Converted 4% % (High Fame. cseet eee énen rs 
bonds of 1932- ~47 (First; Low- <s anke ane choi jib. 
Second 4\%s_....____| | Close erees Zabas er sean bees 
Totai sales in $1,000 untts_ ot ae mitts aes 
Third Liberty Loan High 1002332 1002332 1002232 1002232) 1002433 
4% % bonds of 1928____{Low_| 1001%- 1002%32| 1002632) 1007832) 1002%s 
Cees GMD... ences Close! 1001%2| HOLI-| 1002452! 1002932} 1002%2|} 1002s 
Total sales in $1,000 untts__- 239| DAY 129 219 343 152 
Fourth Liberty Loan High} 104 1032732) 1034132} 103%!32} 1034133 
4% % bonds of 1933-38__{Low_| 103%¢32 1032732} 1032%32) 1032%32} 1032%39 
(Fourth 4448)_...___- \Close} 104 1032732} 1033432! 1032%2| 103%s3 
Total sales in $1,000 turtts _ __ 64 1 412 215) 99 
Treasury High| ...- 115%39] 2] 118%49| 1152899 
4348, 1947-52_.___...__. Low. ite 1151632 aw---| 1152232} 1152433 
i ie on a Close} ---- 115%s3| 2 2__| 115222] 1152822 
J untis___ enn 1 a 15 
High] 110232 110%53| 1102432 1102659| 1102533 
és, 1944-1954__.....___ Low_| 110232 1102332) 1102432) 1 102539) 1102*32 
Total cales tn $1,000 gag aa. 1102532} 1102432) 1107532) 1102533 
untis__- 5 10} 240 1 
High ae ---~| 1072932) 107%!32| 1077139 
5%48, 1946-1956__..___- - inate orn 1072532} 1072732) 1072633 
O8€ cose cose] IC eae 107313 
Total sales in $1,000 wwnis Mets, — 42| 7 2 
High] 10232 103 103 103!33 | 1031, 

B96R, 3068-47... .nccceeu 4Low.| 102#%32 1024132} 1023132 102% 103 , 

(Close} 102*132 103 103 | | 103 
Total sales tn $1,000 untis- 13 10 115' ~ 23| 11 




















Note.—The above table includes only sales of coupon 
bonds. Transactions in onengiongen bonds were: 


“98 O08 €1(8....02c0n0e G8. w.cncccnee 1032°32 to 1032832 








Foreign Exchange.— 


To-day’s (Friday's) actual rates for sterling exchange were 4.87% @4 “4 
for chee and 4.88 5-16@4.88% for cables. Commercial on banks, 
4.87 7-16@4.87 %, sixty days, 4.83% ry $i .84, ninety days, 4. "82% @4. 
and documents for poymest. 4.83% @4.84. Cotton for payment, 4. 
and grain for payment, 4. 

To-day’s (Friday's) i Sas ‘rates for Paris bankers’ francs were 3 poveen 
3.93) % for short. Amsterdam bankers’ guilders were 40.40@40.45 for 
short. 

Exchange at Paris on London, 124.02 francs, week's range, 124.02 francs 
high and 124.02 francs low. 

The range for foreign exchange for the week follows: 

Sterling, Actual— Checks 






































C " 
i animales 4.88 4.88 7-16 
OE OS — PERSE LEEO EERE I I 4.87% 4.88 5-16 
Paris Bankers’ Francs— 
TES EP 3.93 11-16 3.93% 
f , ~ " oS iiesseeipgateees 93% 3.93% 
Germany Bankers’ Marks— 
I mais 23.91 23.92 
Se EE ncn ennddntebecsacenowt 23.86 23.87 
Amsterdam Bankers’ Guilders—- 
RE te eRe 40.45% 40.47% 
fa SR SE 40.40 44 
New York City Banks and Trust Companies. 
Banks—N.Y) Bid; ask y Banks. | Bid) Ask | Trust Cos. , Bid , Ask 
America® ...| 380 | 390 IManhattan® | 840 fm | New York. | 
Amer Ualon*. 220 | 227 |Manhattan* _| 570 | 680 |Am Ex Irv Tr. 405 | 410 
Bowery EastR 636 | 643 |Mutual*____. | 776 .-- })Bank of N Y 
scopx Boro*.| 625 | 650 |/Nati nal City) 740 | 744 | & Trust Co, 700 | 710 
Bronx Nat___| 650 | 675 |New Neth’ds*| 660 | 680 | Bankers Trust, 987 | 994 
Bryant Park*) 220 | 250 | Park — or | 640 | 647 |Bronx Co Tr-| 340 | ... 
Capitol Nat. }Penn Exch._.| 225 | 235 | Central Ta 1380 
Bank & Tr. 305 | 310 | Port Morris..| 600 | -.- |County.-.--- 420 
Cent Merc Bk) ae | 690 | 700 | Empire_-.--_-- 440 | 445 
& Trust Co. 297 | 304 |Seaboard ..._| 820 | 835 [Paultable Tr.| 406 | 411 
Central...... | 210 | 215 | Seventh ._.-_. | 230 | 240 | Farm L & Tr. 695 | 702 
Chase. .-___- | 540 | 545 |State*_____- (615 | 630 | Fidelity Trust| 355 | 365 
Chath Phenix) | Trade*..... 270 | --- iFulton...... 53@ | 550 
NatBk&Tr 567 | 573 | United _.__- | 300 | __. |Guaranty Tr_| 597 | 602 
Chelsea Exch*| 330 | 336 | UnitedStates*) 510 | 515 Interstate_._.| 279 | 283 
.Chemical....| 945 | 955 | Yorktown* __| 200 | 220 Lawyers Trust| --- | .-.- 
Colonial*_.../1100 | ... Brooklyn. ‘| |Manufacturer, 785 | 795 
Commerce...| 567 | 672 | Coney Island*| 425 | --. |Murray Hill__| 320 | 230 
Continental. *| 350 | - Dewey *____- | ... | 300 | Mutual (West- 
Corn Exch...| 602 | 610 | First....--- | 425 | 440 chester) __.| 280 
Coamop’tan*_| 400 | 450 | Mechanics’* _| 342 | 348 N Y Trust___| 692 | 698 
Fifth Avenue.|2240 2300 | Municipal® -. 23 | 433 Terminal Tr_| 250 | 265 
Pirst..... -23775 |38825 | Nassau-.---- 410 | 420 |Times Square) 185 | 192 
Garfield. _..| 496 | 510 | People’s._.-_- 850 | _-- | Title Gu & Tr} 785 | 800 
Globe Exch*_| 270 | 295 US Mtg &Troy475 | 485 
ae 325 - Mnited States. 2925 
Hamilton... 247 | 251 = *State banks. | Westchest’rTr 1000 (1100 
Hanover___..1300 (1320 |t New stock. Brooklyn. 
z Ex-dividend. Brooklyn... 1300 |1400 
o Ex-stock dividend. Kings Co_... 2650 2750 
All prices dolla rs per share. y Ex-rights. Midwood_..-| 280 | 300 
New York City Realty and Surety Companies. 
All prices dollars per share. 
Bid , Ask Bid Ask | | Bid | Ask 
sillance R'ity 52 60 | Mtge Bond-_-.; 173 183 ||Realty Assoc’s 
Amer Surety. 340 350 |Nat Surety 550 | 555 (Bklyn)com! 275 | 285 
Bond & MG. 425 435 \N Y Titie & lst pref. .-- Ot 98 
Lawyers Mtge 340 345 Mortgage__| 560 665 2d pref ag 92 
awyers Title UD 8 Casualty 420 ei Westchester 
& Guarantee 338 345 | Title & Tr_' 600 650 
Quotations for U. S. Treas. Ctfs. of ee &c. 
pS0 hag 7 ; int. \| | 
Maturtly. | Rate. | Bid. Asked i| Maturtty. = Bu Asked, 
— se Se See ae —| | ——_____— | 
jun 15 1928 | 3%6 992795 919243 Mar. 15, 1928. _| 3° 1,| 992" as 992s 
Mar. 15 1928._.| 3% ‘Z| 992% 10 Jept. 15, 1930-2] 312%] 100 ; 100% s9 
ye l 1428 3% QGO25s9 99 3 'Mar. 1 1930 321 3% A of 9135 | | 100145 
CURRENT NOTICES. 

Myron S. Hall & Co., members of the New York Stock Exchange, 100 
Broadway, New York, announce the admission of William Venning Couch- 
man to general partnership, effective Jan. 2 1928. 

Ward, Gruver & Co., 20 Broad St., New York, members of the New 
York Stock Exchange, have prepared for distribution an analysis of the 
Pan American Petroleum & Transport Co. 

—Theodore H. Potter, formerly with the foreign department of the Guar- 
anty Trust Co. of New York, is now manager of the wire department of 
Churchill & Co., 111 Broadway, New York. 


—Messrs. Arthur Perry & Co., Boston, 
announce that Mr. Francis W. Mitchell, 
in their firm on Dec. 31 1927. 

—J.A. Ritchie & Co., Inc., 43 Exchange Place, New York, has appointed 
Wallace K. Crosby as sales representative in the eastern half of Delaware 
County in New York State. 

—Salt Creek Producers Association is anaiyzed in a circular issued by 


New York and Philadelphia 
will withdraw from partnership 


Carl H. Pforzheimer & Co., members of the New York Stock Exchange, 
25 Broad St., New York. 
—J.E. Hale, formerly with Clinton Gilbert, is now associated with J. K. 


Rice Jr. & Co., 120 Broadway, New York, 
stock department. 
—Ralph B. Leonard & Co., specialists in bank and insurance stocks, 25 
Broad St., N. Y., have prepared a circular on the National Liberty Group. 
—Sherman M. Bijur, Arthur J. Neumark and Sylvan E. Weil have 
been admitted as general partners in the firm of H. Hentz & Co. 
—Charles C. Nobles has been admitted as a general partner in the New 
York Stock Exchange firm of Ware & Co., 150 Broadway, New York. 


in their bank and insurance 


—American Exchange Irving Trust Co. has been appointed registrar 
for 250,000 shares no par value capital stock of the Safe-T-Stat Co. 


—McClure, Jones & Co., 115 Broadway, New York, have prepared an 
analysis of Providence-Washington (Fire) Insurance Co. 


—Arnold & Co., 60 Broad St., New York, have prepared a comparison 
of ten Canadian banks with ten New York banks of like size. 


—Hathaway & Co. announce that they have removed their Philadelphia 
office to the Packard Building, 15th and Chestnut Streets. 


—H. B. Clark, a member of the investment banking firm of White, Weld 
& Co., has been elected a director of the Beacon Oil Co. 


—The Bank of America has been appointed registrar of 145,500 shares 
of preferred stock of the Crown Cork & Seal Co., Inc. 


—Gatzert Co. has moved its local oftice to 271 Madison Ave., at 40th St. 










For sales during the week of stocks usually inactive, see preceding page 


New York Stock Exchange—Stock Record, Daily, Weekly and Yearly 
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PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. STOCKS Range Stnce Jan. 1 1927 Range for Prevtous 
NEW YORK STOCK On basts of 100-share lots 
Saturday, Monday, Wednesday,| Thursday, EXCHAN 
Dec. 24. Dec. 26. Dec. 28. Dec. 29. Lowest | Highest 
$3 per share | $ per share $ per share | $ per share Railroads. Par| $ per share | $ per share 
194 1937s} 19144 19: Atch Topeka & Santa Fe..100) 161% Jan 6) 200 Aug 25 
105'3 105% 10553 10553] 10573 ae 00; 99%, Jan 106% Dec 16 
*1 18814 187 | 185 Atlantic Coast Line an. 174%, Apr 6) 20512 Aug 1 
11753 118 11614 117%) 11612 Baltimore & Ohio 10612 Jan 4) 125 Oct 4 
824, 82 82 21g ienesenedcea wes = 3} 83 June 7 
*69 70 6934) 68%, Bangor & Aroostook 6| 1031gMay 27 
#11012 111% #11034 11134) 111% 112 | 11014 11214; #1f0| Preferred...........-.. 101s = 10} 122 June 22 
*5612 57le 56 5612] 55le2 Bk!n-Manh Trac v t = = 53 Aug 3) 70% Jan 20 
84le 8412} 8412 Preferred v tc 781g Oct 29) 88 Jan 4 
181!2 1753} 1733 Brunswick Term & Ry =. 100 7lg Oct 24) 193g Dec 20 
53 52 | *50l2 Buffalo & Susq pref 1 40 Apr 5| 58 June 2 
77 7512] 75le Buffalo Rechenter & Pitts.100| 71 Dec30) 115 Marl0 
65 65 ' *64 Canada Southern 100' 59 Jani18!' 65 Dee 8 
21414 215% 20914 213 some 3 ‘Canadian Pacific 165 Jan 6| 219 Dec 2 
21ll2 21112 *207 213 |*204 00} 2nd inst paid 2031g Dec 7} 21512 Dec 14 
. — i. Caro Clinchf & Ohio 83% Jan 4) 9514 Dec 8 
al 104 |*105 Certifs stamped 981g Feb 4) 106 Oct27 
309 301 |*300 Centra! RR of New Jersey. 100 285 Jan 4) 348 June 1 
20512 206 20578 2021e | Chesapeake & Ohio 151% Jan 25| 21812 Oct 3 
712 Tle 7 “~~ & Alton 4% Jan 8) 105s3June 21 
lig 11%) 11 11 | 1012 11%] 5,100) Preferred.........-... Tig Jan 5) 185gJuly 2 
43 42 4153 Chic « East Illinois HR---100 301g Jan10} 51 July 11 
72 Tite 7O Ti | Fh FB | D.8CC BPRRB cc cccccceccce 43 Jan 6) 847%, Oct 10 
13 13 1212 Chicago Great Western .-7100 8ig Jan 6) 22!l2May 2 
287 2853] 273, 2814] 2714 2553} 9,100) Preferred............. 00; 23% Jan 7| 44%June 2 
1812 184] 18 Chicago Milw & St enenes 9 Jan 4) 19%Sept 15 
1812 1734) 1712 Certificates 9 Jan 4| 19 Dec30 
353s 35 34le ol 185g Jan 3) 367, Dec 30 
35 3434) 34 Preferred certificates._...100| 18%g Jan 3) 36%, Dec 30 
8714 871 853g Chicago & North Western. be 7833 Jan27| 97ig3ept 14 
149 148 |*142 | BUG an cuca enceane 124144 Jan 3) 150 Oct 6 
10814 11114} 10914 Chicago Rock Is] & Pacific. 100 681g Jan 4) 116 July 14 
109 110 | 108 7% preferred 100) 102% Jan 4| 111% Dee 1 
103 103 | 102 y | 6% preferred 954 Jan 28) 104 Novil 
119 115 |*1127 . 300,Colorado & Southern 84 Jan 3| 137%July 21 
78 73 *7414 77 ‘ First preferred 70 Jan 4. 78 Dec 30; 
84 80 | *71 71 ome Second preferred 100} 68 Janl4) 75 Oct21 
75 71 7014 70 300) Consol RR of Cuba pref...100| 65 Augl3) 77 May 6 
93 90 *87lo 8712 120|\Cuba RR pref 100; 7914 April| 93 Dec 22 
18534 1843s] 180 81 ¢ 700| Delaware & Hudson 171g Jan 28) 230 June 6 
1431 143 137 3712 7,900| Delaware Lack & Western. 50) 130!g Oct 22} 173 Mar 23 
5614 55\4| 55 55 1,600|Denv & Rio Gr West pref..100| 41!g Jan 5| 67%June 9 
6614 6634) 635 6312 TY GR ns 2 ncebccncecnee 100; 391g Jan 3) 69%Sept 30 
631 63 62 9, | First preferred 52%, Jan 4| 6614 Aug 4 
6138 6134] *60 1, Second preferred 49 Jan 4| 6412 Aug 4! 
le 10034 9g! 9714 },500|Great Northern preferred _ - 795g, Jan 4) 1037%gSept 7| 
e ORSa 9674) *96 1, | Pref certificates 85!g Mar 28] 101 Sept 15) 
24 23lo| 22%, | Iron Ore Properties -_- 18 July 11} 28%&Sept 20) 
581 56%4| 55 2'700\Gulf Mobile & Northern..100} 35's Jan 6} 7653 July 21| 
10734 107 10678 PE. cconsbubeess 100; 105 Jan 14) 11214 Apr 27} 
L5le Christmas | 15 1410 600 Havana Electric Ry...No par) 14!2 Dec29| 307% Jan 3) 
70 69 *68le : Preferred. ........- | 69 Dec28! 83leJuly ai 
390 Holiday 390Q|*360 Hocking Valley 200 Jan 5 425 Oct3l1) 
5058 51 50l4 1,700 Hudson & Manhattan....100| 40!2 Jan 3) 657%May 10 
RO lo Stock S9le| *87 eae 78 Jan 6| 90leMay 10]| 
135 13412] 132 2,500) Ultnols Central 121!g Jan 10} 139% Oct 3)| 
135 | Exchange 1135 |*131 Preferred . ........---- 120% Jan 12} 140 Oct 3|| 
8234 82 825g Railroad Sec Series A-- | 74 Jan 4 83 Oct 20)! 
40 Closed. 10 56 Int Rys of Cent America_.100! 23 Apr20! 4212 Oct 7\\ 
| 
2 Tillis! 7 39 a ree ere 62 Apr 29! 7414 Oct 7)! 
4 32l4 32 1 .300\Interbore Rapid Tran vtc.100} 3012 Aug 31} 62), Feb 26)| 
314\ 3\4 5 50\ Lowa Central 1 Jani17 612 Feb 3 | 
6058 60 58le » 500| Kansas City Southern 414 Jan 4! 70!eJuly 18)) 
74 | 73lol *73 ee, SaaS 6473 Jan 7| 73!2 Dec 23)} 
G4 lol 4 0 .800' Lehigh Valley 88le Oct 29) 137leJune 9)! 
154 | 5134) 153 300)| Loutsville & Nashville 128%, Jan 14) 159', Oct 4)| 
80 | 7914) *78 )} Manhattan Elevated guar.100) 78'4 Dec 22; 90 Feb 11)| 
45 | 42 $1 Modified g 41%, Dec 29| 547, Feb 28 
6 | 6 «43 Market Stree 4%, Nov 3) 6%4June 23 | 
7 | 27 0) OS ee eee 18 Feb10 25'sJune 2 
52 | 51 17 Prior preferred- 415g Feb 7! 593% / 5 
16 16 Second preferred. . llis Oct 27 17leJune 22 
2 3 Minneapolis & St Louls- 1%g Jan 13 4% Feb 3 
51 51 ; ) Minn St Paul & 88 Marie~ 27 Jan 6} 56l2 Dec 2 
87 5 32 EE SS 50 Apr28) S88le Dec 3 
68 Leased lines | §8l4Mar25, 71 Nov25 
411 18,400|Mo-Kan-Texas RR....No par| 3ll2 Jan 6 56leJune 17 
107 : a, eT 1 95% Jan 4) 10912 Dec 14) 
52 9,400) Missouri Pacific........-.100| 37% Jan 4| 62 Apr 23) 
° 1137 Preterted ... o.ccccccce- 90's Jan 4) 11853 Nov 17} 
To 27 234 235 234 2 700 Nat Rys of Mexico 2 llg Aug 25 314 Oct 21) 
1s 141 | 138 14012 1 130! New Orl Texas & penne 121 Jan $8! 159%June 3! 
1651 lo 16533} 1623, 7g' 23,600 New York Central 13714 Jan 27| 17112 Oct 4! 
12634 126 126 ° 200 N Y Chic & St Loula 65227100 b110 June 14) 240igMay 26 
109 10914} 10912 PL. cceccerenes 102 Mar 8} 110 Dec30 
168 17114|*168 ~ 30) N Y & Harlem 167 Dec24| 185 Apr 8 
6238 6253) 61x ,800|N Y N H & Hartford 415g Jan 4) 631'4 Dec 27) 
1135s 1135} 1131, er 11033 Oct 31} 114% Nov 29} 
317s 3034! 2958 5,400|N Y Ontario & Western... 23\4 Jan15| 41%Sept 16 
534 534! 6 3,400|N Y Railways pref ctfs._No par 45g Dec 19) 15% Jan 14 
4919 461s| 461g 1,800) Norfolk Southern 1 37'g Jani4| 64l2June 10 
19134 19034} 1893 ,900| Norfolk & Western 156 Jan 4| 202 Nov 23 
89 89 | *87 eee 83 June23| 90 July 25 
991e 9910] 9814 6,4 Northern Pacific 78 Jan 3) 102!g Dec 3 
9675 9712| 967s 1, Certificates 84 July 1) 997s Dec 5 
30 32. *28 300)\Pacifie Coast 15144 Feb 3) 31% Dec 23 
65 647g| 6414 7,700| Pennsylvania 56% Jan 3) 63 Oct 4 
37 37 *33 __...|Peoria & Eastern 20 Jan25| 46% July 20 
127 2 1267s| 1251s 2,100\Pere Marquette 114l2 Jan 6| 140i2May 28 
9910 99 | *98l4 Prior preferred 93 Jan22| 9914 Dec 23 
Q81> 2 9712) *9712 OO” 89% Jan 4| 9712 Dec 9 
ae 142 1391 4,300| Pittsburgh & West Va 12212 Jan 18) 174 May 24 
105's 1045s} 1013s 900] Reading . .......-...---- 94 Jan 4) 123%June 9 
4334 43 *421o First preferred 40\2 Jan 13) 4312 Dec 12 
45 4410! #443, Second preferred 43% Jan12| 50 Feb16 
58 58 551g 1,900) Rutland RR pref 43 Jan 7) 69 May27 
1093s 11012} 109 19,300'St Louis-San Francisco....100} 100% Jan 6] 11714June 2 
~ 100 101 |*100 | Preferred A 1 96 Jan27| 104 July 11 
re 764) 73! 8 2,200/St Louis Southwestern....100| 61 Jan 6) 93 June {7 
88 - 9012} 891 Presterred.......222+ 100} 76% Jan 8} 92 Dee13 
3034 30 2919 5,700|Seaboard Air Line 281g Mar3i| 4114 Feb 17 
3918 3834] 38 2, Preferred --.---------- 3212 Apr28| 4533 July 25 
12414 4 12434) 123 1,900|Southern Pacific Co 10614 Jan 28} 1267, Dec 10) 
14619 14633} 1451, 2,500|Southern Rallway 119 Jan28} 149 Dee 8) 
101 100 | 10014 Oe RRR 94 Mari10| 101ls Dec 19 
10019 1003s} 98le 3,300|Texas & Pacific 537g Jan 7| 10373 Nov 17 
3015 3034] 301g 1,100|/Third Avenue 28%, Aug31| 41 Feb 8 
19275 1923,| 19112 5,100|Unton Pacific 15912 Jan 27| 197%, Dec 3) 
84 . R4le| 84 Preferred. ..ccsccs 77 Mar 5) 85% Dec 15) 
65% 655%) 64 9,000] WabOGh. .....ccecesccces 40l2 Jan 4) 81 June 9! 
9235 93 Qlle Re Preferred A 76 Jan 3) 101 June 9! 
93 90 | 93 Preferred B 65 Jani5) 98 June 9| 
5053 4934) 454, 7,200|Western Maryland 1334 Jan 6) 67%June 9} 
51 48 47 3 Second preferred 23° Jan 7) 67\2June 9| 
36 351 Z35le 3,100| Western Pacific new 25! Apr 26) 47!,June 22) 
6016 611 60 4, Preferred new 55 Apr 26) 76% Feb 7| 
76 76 70 200 Wheeling & Lake Erie Ry_.100| 27!2 Jan 3) 130 Feb 8| 
R019 R01o! *77 Preferred .....<<<« 100; 471l2 Jan 7\ 97 May 13) 
® Bid and asked prices: @ Ex-rights. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales | STOCKS pm. I. oo ae en 
| NEW YORK STOCK _ we 
for | On basts of 100-share lots Year 1926 
Saturday, Monday, Tuesday, , Wednesday,; Thursday, | Friday, the | EXCHANGE 
Dec. 24. | Dec. 26. | Dec.27. | Dec. 28. Dec. 29. | Dec. 30. | Week. | Lowest Highest Lowest Highest 
$ per share $ per share | $ per share | $ per share | $ per share | $ per share | Shares | $ per share | $ per share ||$ per share|$ per share 
\Industrial & Miscellaneous. 
#140 142 14114 147 | 145% 150%4)/8146 147 146 148 5,500|Abitib! Power & Paper_No par| 83 Jan 27| 15014 Dec28}} 70% May! 98 Seps 
112% 112% 112% 113 110%, 112 j|*110 112 |*110 112 700 Abraham & Straus. --.-.. No par| 6214 Mar 26) 115% Nov 23 43 Ma 72 Dee 
111% 1115, 1115 1115s] 1115g 1115s] L115, 11153 *11i11g 112% OOF Dites wancecnsi 100} 109 Aug il] 11312 Feb 20|| 1044g Mar) 112 Dee 
18812 18812 *183 187 185 185 18312 18312. *183!2 185 460'Adams Express.......... 100} 124 Jan 5/ 210 Novi7 90% Mar! 136 Sept 
13 13 12!2 13g, 13 13% 121g 1212) *1212 13 900| Advance Rumely........- 100 Oct 24; 15% Feb 9% 8 Dec) 22 Sept 
*38 39 *38 39 38%, 39 38 3819! 38 38 1,000! Advance Rumely pref. ...- 100! 22!g Oct 22} 45% Nov 9|| 28% Dec) 65% Sept 
3le Bhs 3% = 3 33 3t2] «34 «tg! = Bg 312) 7,900/Abumada Lead.........__- 1| 2%June 2| 6'sSept 6|| 4% Nov) 9s Jap 
18253 18255 *182!2 183!2| 184 184 | 18212 182127183 183 500/Alr Reduction, inc....No “~ 134!2 Jan 26] 199!, July 18|| 10744 May| 146% Dee 
1153 11% 11% 1212} 11% 12%g] Lltg 11%} Lig 117%} 34,800’ Ajax Rubber, Inc.---- No pa 7igJupe 15| 13% Mar 25 7's Oct} 16 Feb 
1 14 1 1 1 1'g 1 1 lig 1'g| «2,500 Alaska Juneau Gold Min-- "10 1 June 18} 2% Feb 18 7% Oct} 2% Des 
25'2 25'2 25 25 | %24 25%| 241g 25%! 25% 25%) 1,300'Albany Perf Wrap Pap.No par' 18 Apr2i| 32 Sept 6|| 2612 Oct) 27% June 
99%, 101 #991, 101%) 99%, 99's) *98 98%) 98% D914 eT eee teeeree 00, 96 June 2} 102 Sept 21 9614 Oct) 102 Deo 
1 1547, 153% 156% 153 1565) 153 15412) 152% 15412) 22,000 Allied Chemical & Dye_No par| 131 Jan25| 169%4Sept 6|| 106 Mar) 148 Jas 
#122 12312 123 123 122 123 | 122g 12212 *12212 123 200 Allied Chemical & Dye pref.100| 120 Maril| 124 Aug 4/| 118% Mar| 122% Deo 
11412 115 116 117% 116% — 11612 117%) 116% 117 10,700 Allis-Chaimers Mfg....... 100} 88 Jan25| 118% Dec28|| 78% Mar) 945 Jan 
i id con dati oline *- sce. onee “26 ¢n0n iin éteunecbhes 109 Feb 9| 112! Apr2i|| 105 Apr! lll'g Dee 
1153 12 12 124% 12 12° ll!lg 12 | *12 1212 3, 100 Amalgamated Leather.No par| 11% Novil| 24's Feb 11 14% Sept 
*72 «75 72 76 '°723 75 '°*71 #7 70% 70%' ##§$‘100 # Preferred................- 108 Feb 1'' 102 July’ 115 Aug 
30% 3l'g 31 31'g! 3053 307s! 301g 3053} 30% 307%) 4, caaiena ae No par| 275s Apr28| 3753 Feb 7|| 244 May) 32% Aug 
18% 21 201g 2lieg 1914 204] 191g 20'g) 19'g 19% 20.700| Amer Agricultural Chem 100 8ig Apr 6| 21!2 Dec 27 9 Oct; 34% Jan 
641g 71% 70\g 72% 685; 70%| 69 691g) 68!2 70 | 29,300 iRivendchncscass 100} 28% Apr 6| 72% ie 27|| 35% Oct) 961g Jan 
“91 96 *91 96 | *9014 94 | *90lg 94 | *90l2 94 .- --|Amer Bank Note......... 10| 41 Jan 6| 98 Nov29|| 3453 Mar) 46 Oct 
*60'g 61'2 60 6114) 60% 60%) *61 624) *61 62% 160 Dib nsédkeneseure 50| 661g Jan 4) 65 Septi4); 55 Jan ee ey 
*16%, 17 7? 16 0=16 16 =1612| 16 16 2,100| American Beet Sugar..No par| 15', Oct 22} 23%Mari4j| 20!2 Sept; 38% 
“390 43 *4006=— 42 390 39 39 86939 | *3712 39 400) Preferred............. 35 Dec 8| 60's Jan 3}|| 55 Nov; 83 Feb 
21 = 2i'g Zllg 2Zligi! 2Ole 21 201, 2012) 20!g 20%%| 2,900)Amer Bosch Magneto..No par| 13 Jan20| 264% Oct 4/| 16 May) 34% Jaa 
4312 44 4414 42\2 44 43 44%! 4412 452) 11,700|Am Brake Shoe & F newNo par| 351gMay 2) 46 July 25)/ --.-- ---- ecc~ eeee 
#123 125 123 125 (123 125 |*123% 125 |*12314 125 | -...-.. Pc checeneecne 00} 117% Feb 7| 128 Mar 12/| 110% Mar) 128% Feb 
1353 14 13% 1414) 14 171s| 1512 1612; 157%, 1643! 21,300 ane! Brown Boveri El_No par 54 Aug 26| 391g Jan 5|| 30% Mar) 50 Aug 
58 59 54%, 58%) 58% 64%) Glig 62%) 63 63% 920 erred.............100} 40 Augi9| 98 Feb 1|| 861g Mar, 97's Jaa 
73% 74% 7353 7453) 73! 737%! 731g 7453, 73% 7453) 75,200 A... Can........... 25) 4353Mar31| 7753 Dec 20 Mar, 63's Aug 
#140 142 "140 142 | 141 141% *140 141 140 140 400} Preferred............. 126 Jan 14, 141% Ie 28)| 121 Jan) 130!g Deo 
*10412 105% 105 105%! 10412 104% 10414 10812} 109 111 42,000] American Car & Fdy...No par| 95 July 13] 111 Dec30}} 91!g Mar) 114% Jan 
129%, _._. 12014 ....,9129% ....; 120% ..../*130 -~..} -.-.-.. Preferred. ....- -------100) 124% Oct 6| 134%June 8|/ 1201g Oct) 1 De 
9814 10014 981, 10014; 98l2 99le *98'4 100 | *98% 99% 200' American Chain pref.....100} 9812 Dec 28) 103 Sept 19}| -..- -.-.| ---- ---- 
7ite 712 70% 71 2. WR a. 71 43672 73 73 4 ae Chicle..... -No par| 36 Jan26| 74%Novi5i; 31 Oct) 62 Jas 
ase 108 110 |*10612 10912 109%, 10912 *106!2 10912 0) Prior preferred......No par} 90 Jan13} 110 Der27/| 88 Dec) 97 May 
13% 14 13lg 13%] 1312 13% 134 13%! 13% 1312 4,000! Amer Druggists Syndicate. 10} 9% Apr20| 15!2Novz2/; 4% Jan) 10% Aug 
52 52 *52 63!2) 52 52 | *50% 55 | *50% 52g 200 Amer Encaustic Tiling.No par Aug 1} 57!gNov30j| .... ----} ---. -.-. 
170 171 170 170 | 168 168 | 168 168%: *169 171 1,300 American Express........ 00! 127 Jani7| 183 Nov17|| 105% Mar; 140 Jap 
2312 24% 24% 25'%4' 23% 24% 23% 24%! 235; 24 ' 16,000 Amer & For’n Power..No par| 18% Febi7| 31 Declsll 144 Nov! 42% Jap 
108 108% 108%, 109 | 108 108%) 108 108%) 108 108 4,600! Preferred.........- 861g Feb 15) 109% Dec14| 79 Oct! 98 Feb 
ill, 12 11% 114g) *11%q 11%) *11 *1012 Llig 100 American Hide & Leather. 100 7% Apr26| 12% Oct 6 7 May| 17'¢ Feb 
#5814, 59 *58 659 58 58 57 67 56 3=— 56% . eer pera 100|} 48 Mar 1| 66%July 20|| 33l2May| 67% Feb 
66%, 677% 67'2 67%) 67'!2 68 66% 67%) 66 6712 4,600 Amer Home Products. -No par| 30% Jan 3| 71 Novl4j} 2353 Oct 
30's 30% 30'g 31%) 30% 31 3012 31 3012 31 11,000 American Ice New.....No par| 25% Oct21| 32 Aug22|| --------| ---- ---- 
*90\%4, 91 *90'\4 91 *90lg 90l2) 90lg 90lz2) *90'4 9O0%2 | 2... eee 100| 84 Jan 7| 96!2:May 7 8llg Oct, 86% June 
59 62 6l'g 62%) Gilg 62%) Gl'g 65!2, 67 71 63,200 Amer Internat Corp...No par| 37 Mar23| 71 Dec30 31% July) 46% Feb 
63g 614 65) 6% 6% 6 614 6 614; 4,200 Amer La France & Furmite 10) 4 June 4) 10 Jan 3 9% Dec} 15% Jan 
65 60 64 | *60 64 62 6212! *60 62 ee). PUOMUOE.. cascccossess 100| 62 Dec29)| 90's Jan 6|| 94's Dec) 103 May 
637%, 637 63 64 605, 62%| 60l4 6233! 61% 62'4) 14,500 American Linseed_......- 100} 20's Apr 5| 72!2Nov17|| 2553 Oct) 62% Jan 
84 84 *82 84l2) 82% 85 821g 8414) *84% 851~ 1,200) Preferred.....-.-.-... 00} 465sMari9 92!2Nov 4|| 67% Oct; 87 Jan 
108%, 109 10914 109'4' 108 109 109 I1lllg L1l!g 112%, 20,100 American Locomotive.No par| 99'!4 Oct 22) 116 May 18 90'4 Mar] 119% Jan 
#12514 125% #125 12614 *12514 12614) *125%4 12614 12514 126 | .....-| Preferred.......-..... 119'g Feb 23) 127 July 23)| 116 Aug} 1244 Dee 
175'4 1754 177. (177 182 183 180 180 ,*177'4 180 600 Amer Machine & Fdy.-No par| 73% Jan 3/ 18812 Dee 17 654 Oct) 80%, Aug 
240 245 |Christmas |*240 245 | 245 246 | 235 245 |*235 246 - A. Pee OO} 125'g Jan 6| 247 Deel7!| 114 July) 126 
48 49 4612 48%, 46% 47% 4612 47% 4612 4712) 11,800 Amer Metal Co Ltd...No par| 36\g Nov 3) 4% Dec 22 43%, Dec! 57% Feb 
#112 113'2| Holiday |*112'2 113!) 113!2 113!2*111 116 | 11l 111 Se - Ps tcctvionvenss 100} 108 Jan 6! 113!'2 Dec 23|| 113!2 Apr) 120 Feb 
Qite ite 21 = =2itg| 21 21 2012 21'g) 2012 22 2,300 American Piano......- No par| 2012 Dec29; 43'44June 9]] ...- ----| ---- -.-. 
*88 89's) Stock 89 89 88 88 8712 8712) 86 91 GR FRIVEE, ccncdccceses< 00! 84 Nov 23) 110'4 Mar 24!| 93l4 Mar! 10412 
66 66's 66 66!2 647% 65%' 63 64 | 6312 64%) 5,400 Am Power & Light....No par| 54 Jan27| 73% Oct !0)| 650% May! 72'\2 Sept 
1347, 135 | Exchange | 134 13412 13314 133!2 133% 13312 133 134!4| 2,500 American Ratiator....._. 25| 11012 Jan 21\ 147%Sept 16)| 101'4 May| 122% Aug 
110% 110% 109'g 109'g *107 110 | 109%g 1091s) 109 109!) 700 Amer Raliway Express....100) 87!2, Apr 4, 116'; Nov 17 77% Mar; 90 
78\e 81 Closed. 7714 797g 74!g 772 73l2 7614 7314 7533 46,400 American Republics...No par' 35!g Jan 4  82!2 Dec 23) 39% Nov' 74 Jas 
*57'2 58 58 58 577g 5814) 58!g 59%) 59 5912; 3,500 American Safty Razor....100| 42 July 23) 647% Nuv 21 42 Apr 70% Aug 
397% 40!2 39% 40!2) 40!2 407%) 40! 41 40'g 40's) 2,600 Atm Seating vtc...... No par| 387% Oct 22) 61 July 20)| --------} ---- ..-- 
3g 3'g Big Ble 3lg 4 31g 35g 35g =37s| 5,500 Amer Ship & Comm.._No par 212 Oct 22 64%, Jau 7) 58g Dec); 11% Mar 
#112 115 *112 11384, *112 114% *112 114%) 114%, 114%, 10 American Shipbullding....100} 80 Jan21| 1234 Nov RSS, TS git so 
18414 185!2 184 185%) 18ll4 1847, 182%| 18: 1837s| 39,200 Amer Smelting & Refining. 100| 1325 Jan 25) 188°; Dec 21|| 1095, Apr 152 Aug 
131 131 131g 131's| 131'g 132 13212 13212) 13212 13212 , ST eee 100) 11914 Mar 16 13212 Dec 29) 112% Mar) 122% 
#140 144 *141 143 |*142 143 | 142% 14284 *141 143 100|American Snuff...... 2 - 100} 119% Jan 17| 146% Nov 23|| 121% Oct) 165 Feb 
#10214 104 *10214 10344 #10214 10334) *10214 10244/*102'4 102%2) -____- a. eee 100| 94l2 Jan 4/ 106!2 Oct 13}| 95% Nov) 105 June 
6514 66 65's 67'4| 6353 6612} 64 6533) 64% 67 33,300|/ Amer Stee! Foundries..No par| 41'2 Apr 29 7284 Dec 13}; 40 Ma 47 Aug 
#j12 113% 112 113'2 *112 1133)*112 113%g/*112 L134 | Preferred.......-.....100} 110% July 5) 115 Jan 13}| 110% Sept; 115 Feb 
78 8 77\4 7812) 77 79 7612 77'\4] 7653 78 “8, 100| Amer Sugar Refining... -_- 100} 6514 Nov 1| 95%May 3 65'4 Apr) 874 Nov 
#108 108'2 #108 10812; 108'2 108!2)*108 109 109 109 COD Pie ccicécccceses = 104 Nov 2) 116'2:May 26|| 100 June} 11012 Nov 
64 64 63 «64 625g 6253} 6212 6253) 62 6212} 3,300 Am Sum Tob vte___.. No 4llp Jan 3) 68% Oct 13|}| 29% Aug) 44 
*290—ls B31 *29 = 31 *29!2 30!2} 30 30 | *30 30l2 100 Amer Telegraph & Cable__ 100 26 Apr 1) 36% Aug 24|| 25!2 July} 41 Feb 
178'2 179!2 17812 179%! 17812 179 178!g 178%} 178 179%) 9,600|Amer Telep & Teleg.._._. 100} 149% Jan 3) 185l2g Oct 11|| 13953 June; 141 Dee 
1747, 1747 174 175 | 171% 174 171!g 17158} 172 172 1,700! American Tobacco com_...50| 120 Jan 7| 189 Nov I10|| 111% Mar] 124% Sept 
174'4 1757 173 175% 172 17314] 172 172!2) 172) 173%4 4,800} Common Class B....... 119% Jan 5) 186 Novy 10) 110'g Mar) 124 
118 118 119 119 | 119 119%! 120 120 |*119% ---- ea ke Pee 110', Jan 4| 120 Dec29|| 106'g Jan| 113 May 
#125 128 128 128 |*125 128 127 127 |*125 127 200| American Type asae* te 119% Nov 7| 146 Feb 18|| 114 Jan) 1356 Feb 
#110 111 *110!'g 111 | 111 111 10912 10912} 111 111 Oe Oe 00} 107144 Feb 6 116 Sept 29) 10212 Aug) 1084 Dee 
5914 59% 59 5912 58 59%) 5712 5912} 60 62 17,800|Am Wtr Wks & Elc newNo par| 46 Aug 8) 72'xSept24|/ ---- ----} ---- ---- 
*101'g 10112 *101!g 101!2 1011g 101!2} 1O1'g 102 101%, 1017 Ae! ee O0% Ces OH 100%) DOS Fil nnn- cocel Sco cscs 
20 20 20 202 20 2012' 20 20%! 19% 20%4' 8,000!American Woolen_..._.__ 100! 16lsJune 7| 33% Jan 5'| 19 Junel 42% Jan 
473%, 48 4712 4814] 481g 4914) 481g 4914) 48!2 49 4.700! Preferred.........-.-- 100! 467%June 1| 861, Jan 7|| 66 Apr) 90% Dee 
#18 1814 *18 1814} 18 18 17 18 *17 18 2,400 Am Writing Paper ctfa_No par O7gMay 26) 24'4 Oct 19|/ -.-. ----| ---- ---. 
421g 42l2 4212 43 | 43l2 44 4212 44 | *4212 45 1,300, Preferred certificates....100| 253% Apr 7| 5714 Aug 23 lg Aug) 412 Jap 
*6%, «7 7 7 ce ee a ee 61g! 900 Amer Zinc, Lead & Smelt_. 25)  5%Sept 6) 1014 Feb 17 5lg May| 12% Feb 
*41 4214 4lig 41g} 407 41 4012 4012) *40 41 | SOO, Proferred.........-+.- 25| 35 Octi4) 651% Febi18|| 20 May) 54 Dee 
5933 603, 573%, 60 57 59 5653 5712| 567 5833) 72,900’ Anaconda Copper Mining__50|) 414June 27; 601\2Dec 23); 41'2 Mar, 517% Aug 
60l2 61% 6l!2 63 61 6273, 62 6243! 6012 6212; 18,100)Archer. Dan'ls, Midl'd.No par| 38 Mar 12) 63 Dec27|| 34% June Jan 
CGE cena a! es) ee eee ~— ‘=  — ee 100! 106 Jan 4) 11312 Dec 14)) 100 Mar 108 Oct 
*80 84 *82 84 82 84 8214 8312) 84 85 ~ 1,800! Armour & Co (Del) pref_..100| 79 Oct22! 9614 Feb 16) 9014 May| 97% Jan 
10's 104% 914 10% 9'2 10 9% 1014, 1014 115s! 29,700, Armour of Illinois Class A__25 814May 4 1% Jap 7|| 13's May!) 25l¢ Feb 
5 514 5 54 5 5\4 5 5l4 5 Ste BES,2ON GAP Bececscesecéacens 25 5 Dec22 Qigs Jan 6|| 5% May, 17 Jap 
*65 65% 65 65 6412 6534, 6414 6512) 66 68 SN IU cv ocencacnce 00} 60 Apri3) 861, Jan 27|| 80 Apr, 93 Feb 
51 5212 49 5Ols| 49's 4919) 487% 4914) 48 50 8,300) Arnold Constable Corp_No par| 21 Apr 1| 551!2Nov 19)| 18 Apr) 31% Jano 
*25 26 *25 26le| *25!g 26 *25lg 26 *25lg 26 _.....|Art Metal Construction_._.10| 22 Jan11} 32 June 24! 191g Jan}| 23% Oct 
4034 40% 41 41 41 1 41 41 *41 45 1, 300) Artloom oo No par| 40%, Dec24) 54% Jan 5); 46% Sept; 63!g Jan 
110 Llite *11014 L1112)*11014 L1tt2)*110l4 L112) *11014 LL1te -| yer 1 10912 Nov 23| 11412 Nov 22|| 108 Mar] 113 Dee 
4812 4914 475g 4853) 47 4833; 47l2 48 | 4734 47% ~ 8,300! Assoc Dry Goods_..-_- No par| 3912 Feb 9| 53 Novis 3714 Mar) 64%, Jan 
238 «2118 *1ll 115 | 111 111 j*1L1 112 [*111 112 200} Ilet preferred........... 100} 97\gMar 3] 112 Dee21)| 96 Mar) 10212 Jap 
#114 120 *114 120 |*112 120 |*112 120 |*112 120 ia te Eee 100! 105 Mar 23| 114 Dee 2|| 102 May; 110 
40 40 *40 4144 | 40 40 39 6.40 *39 41 260 Associated Oll__...-...__- 25| 35 Oct 20) 50% Feb19|| 44% Jan) 60 Mar 
40%, 41% 41 413g} 3914 407s) 39% 4014) 40 40%s} 4,900 At'G & WI8S8 Line_._No par| 30% Mar 25, 43!2Nov 30) 29 Oct) 68% Jan 
40 41lg *39lo 41 *3914 4010] 3914 3912; 3914 3914 1,100! Preferred......-......100) 29% Mar25) 415, Nov21|| 33% Oct) 5614 Jap 
109 109 107. 109 105'4 1074! 105%, 107 Bi. 10612 107%4' 11,900 Atlantic Refining......__ 100! 104 Dec 9 131% Aug 6 97 Mar| 128% May 
#1161 11814 #11619 11814'*117 11812'*117 11 81o|*117 11812! recut Es cue casdeenen 100! 11512 Feb 1) 119 Aug20)/ 115's Oct 120 June 
*63 86264 63 63 | 64 64!s| 63 6512} 63 63 700 Atlas Powder.-.-.--.- No par| 56\2Mar17; 70 June 9|| 54 Mar 64 Nov 
#103 105 *103 105 |*103 105 |*103 105 |*103 105 | -- Oe Se | 98 Jap 6) 107 July 2 94 Jan) 97%, Dec 
*8 Sle *8 Rlo| *8 81a) 8 8 | s 8 500 Atlas Tack...-.......No par| 7igJune 25) 12's Apr 7)| 8 Oct! 171g Jan 
41g 4ig 45g, 453) 414 433) 4\4 410) *414 4lp 2.700 Austin, Nichols&Co vtcNo par) 4144Mar22 104 Jan 3)| 7ig Oct! 28 Jan 
*23 4825 #23 25 | 2312 2312] 2312 244) 24 24 11500 Preferred. . -564-<2.... 100} 231g Dec28, 61 Jan 5|| 54 Nov) 93 Jan 
44lo 44le 443, 443, 443g 443g) 441, 4419} 441, 4414 1,100 Autostr Saf Razor A_._._No par| 43 Novi2 > 46% Nouv 25)| ----. ---- ee See 
25412 254!2 #254 255 | 254 2601s) 25815 26410) 261 26214) 11,400 Baldwin Locomotive Wks_100| 143!g Jan 18) 265%Sept 6)| 92% Mar) 167% Dee 
#1191lo 121 *119lo 120120' 120 120 |*119!2 121 |*11912 121 Oe 100| 116 Jan14| 125'!4July 7|| 105 Mar| 11914 Nov 
#11012 -.-- *110'2 1117s *1101g 111 |*1101g _- _|*11012 _...| ______|Bamberger (L) & Co pref__100) 106% Mar 30; 11/7 Dec 16)| ---- ---- ie: ee 
*49 *49 «650 | *49 850 49 49 | *46 51 100| Barnett Leatber.....- No par| 40 Jan 6| 59% Feb 9j| --------| ---- -.--. 
C168 =... 104 ..../*104  -_...|*#104 —...|*104 ny OO ee 100| 95!4Mar31; 10; Nov25|| 102 Apr 104 July 
25g 2512 2434 2514) 245g 25ls| 243; 251g) 24% 2514 21.300|Barnsdall Corp class A_____ 25! 20% Oct 6, 35l2 Feb 26)! 23!2 May) 33!2 Jan 
*25 26 #2412 2512) *23 2519! *24 2519} 2412 241s SORE (ERD Bs b5s5 omccceneocc 25| 20le Oct 7| 321g Feb28}| 22!2 Oct) 39!2 Jan 
*102 105 105 10619\*105 106 | 104 104 | 10312 10412] 1,400|Bayuk C tigars, Inc_____ No par| 4912 Jan25| 109 Dee 6)| 39 Mar 655%: Nov 
*108 108!2 *108 108!2| 10812 109 109 109 109 109 160} First preferred........- 100' 101 Jan 10; 110 Augl9}; 98 May! 102% Dee 
154 15!'a 15's 15le) 15 1514) 15 15 1512 15le} 2,900) Beacun Ol). ....-----. Opar, 14 Octi4 Oe 2 ee eee 
68 68 687s 69 6853 703%) 70% 71's) 71 7 148 3,900] Beech Nut Packing-......_- 20| 5014 Apr29| 7414Nvv21|| 52% Oct) 71% Feb 
*116's 117 *116!2 117 |*116'3 117 |*116lg 117 |*116!3 117 | - Preferred. .-..--..-....- 100} 11412 Jan17| 119 Marl2)) 1l4!2 Apr) 11453 Apr 
183%, 18% 183%, 19 185g 187g) 1812 18%} 187g 191s 3.700| Belding Hem'way Co__No par| l5igJuly 7| 27's Jap 7|| 26 Dec) 39% Jan 
55% 56's 55'2 56 55'4 5573) 55 55's) 5414 547g! 2,600|Best & Co-.--.-.----- No par, 4933 Aug25 595s Nov 15// ---. ---.| -... ..-. 
57's 58 5714 5734) 55'4 5712) 5514 57 557g 45773 25. as Bethlehem Steel Corp. -_-_- 100) 43%, Jan 27| 6612Sept 8}| 37% May| 65l1lg Sept 


























* Bid and asked prices; no sales on this days 





z Ex-dividend. 


a Ex-rights; 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS PER SBARS Pan SEARS 
Range Since Jar. 1 1927 Range for Previous 
for NEW YORK STOCK On basts of 100-share lots Year 1926 
Saturday, | Monday, | Tuesday, | Wednesday, | Taaredy. Friday, the EXCHANGE 
Dec. 24. | Dec. 26. Dec. 27. | Dec. 28. | Dec. 29. Dec. 30. | Week. Lowest Highest Lowest Highest 
} | | 

% per share $ per share | $ per share | $ per share | $ per share | $ per share | Shares Indus. & Miscel. (Con.) Par; $ per share | $ per share ||$ per share|$ ver share 
*118 118%2) 11812 119 | 11914 119%| 119!2 120 | 120 120 2,800. Beth Steel Corp pt (7%) 100) 104% Jan 3) 120 Dec 29 99 June se 

45% 457s) 45 | 44 45 44 44%) 43 44 5,200 Bloomingdale Bros_...No par| 34 June 15) 527%sNov30}| 28 June 
*110 11134) *110 =111%4)*110 111 lll 1il j°110 111 50! i oo 0. atin win 100} 10912 Jan 20} 114 Novi4 0414 June} 110 Dee 
*905, 9234 90 9014; *86!2 91 | 92 9344; *93l2 G41, 430 Blumenthal & Co pref....100| 44 Jani17} 95 Decl2 Dec} 60 Jan 

67 6712 6714 6712) 67!2 6712) *65%, 66 | 65l2 67 2,500 Bon Ami, class A__.__- No par| 63's Jan 5| 6933; Dec 14 531g Dec} 66's Dec 

*5 5le *5 512) 5 5 5 5 5 5 1,300, Booth Fisheries. oes No par 4igSept 2 84g Apr 14 4's Mar 0% Jap 
*45 50 *41 49 | *41 50 *45 50 41 41 300} ist preferred._..._.___. 100, 36 Sept20|} 57%4May 27 34% Oct) 5Slig Jap 
*20 20!2 20 201s! 2012 20%2| 20 20 *23l2g 237 700| Botany Cons Mills class A..50,| 18 May 4) 30igSept 6 20 May| 4il'g Jao 

23! 2319) 23!g 2312) 22% 235s) 2314 2412) 231g 237s) 22,400' Briggs Manufacturing.No par| 191gSept27| 36% Feb 23 24 Oct] 371g Jan 
19812 202 201 20712} 210 21912) 219 225 216!2 21844) 35,100| Brooklyn Edison, Inc.-._-.-. 100} 14812 Feb 11} 225 Dec29}| 133 Mar} 163 Sept 
147 150%, 150 151%) 145 147%) 15414, 15712; 150 153 32,900| Bklyn Union Gas_____- No par| 8953 Apr 4| 157!2 Dec 29 68 Mar 

4812 50 | 493%, 5014) 481g 497s) 4812 491s) 49 49%; 12,200! Brown Shoe Inc_____.. No par| 30\g Feb 1) 504 Dec 27 2912 June Jap 

3312 3312 | 331g 3319] 331g 337g) 331g 3312] 321g 33 3,500| Brunsw-Balke-Collan’r_No par| 25% July 11) 38% Jan iO}; 24%3 Mar] 39% Sept 

99 99 | 99 9912} 991g 991g) 991g 993s) *9914 1004 900' Burns Bros new clAcomNo par} 85igJune 17| 125% Jan 20|/ 121 Mar) 144 July 

1712 1712) | 17!2 19 1773 18 17%, 18 1714 18 2,500} New class B com_...No par| 1614 Mari18} 34% Jan27||} 2612 Nov; 44 F 
*983, 99le 9912 9912} B9lg Plz) *98%, 99%) 98% 9834 =... = eereaare 100} 90 June20} 100 Jan 3 97 Mar| 10313 June 
144 145 | 144 144 144 144 143le 14319} 141 143 1,400} Burroughs Add Mach_.No par| 290 Mar 2) 145 Dec 24 771g Apr] 124 

6llz 6lle 259% 60!s| 607s 61%; 61l2 6212} 6214 63%| 8,200'Bush Termina! new....No par| 29% Jan12| 69 Nov 2s 16% Mar| 34% July 
*11014 111 110 11034) 10912 11053! 109 110 | 10714 109 ‘400' Debenture.____- eam 100° 91% Jan 56' 111% Dec21!} 86 Apr' 93 Aug 
116 116 *115l2 116%, 115!2 115!2) 115!2 11634; 116 116 110|'Bush Term Bldgs, pref__..100; 10353 Feb 14) 120 Aug 8 991g Jan} 104 Nov 

5 5 473 5 4ig 47 4 4 41, 4%! 4,100) Butte Copper & Zinc.....- 5 3%, Mar 19 5igMay 2 4 Dec 614 Feb 
*45 464 *45 46 *45 46 45 4512) 45 4653; 1,200’ Butterick Co__..._.__... 100} 44 Oct13) 61% Feb15 17% Mar| 71 

105g 1053 *10\, 10%) 1014 10% 10 10 97g 10 900; Butte & Suverior Mining.. 10 7% Nov 2) 11% Jan 7 7's May; 16% Jap 
*70 87212 *70 7212) 71 71 71 73 *70 72 900) By-Products Coke... -. No par| 66 Jan29| 92!gJune 2)} 63 June; 90 1 

97 97le 945g 97 | 9412 967%; 9314 947, G5lg 96%! 13, 900) Byers & Co (A M).-.-.-. No par| 42 Jan 3) 102% Dec 21 28 Mar| 44% Nov 
[Saee Gone Plilig f.-/PLlllig A¢..i*1lile ..../S11l%g -- -| =----~- a a 100) 105%May 3) 111%Sept 19 9812 Mar) 10212 Nov 

75\4 767s 75\4 7634) 7533 7614) 744 75l4) 75lg 7512) 11,000|California Packing....No par| 60'4 Apr 1) 79 Dec 22 6614 Oct) 1791, Feb 

2312 24 2312 237g) 233 2353) 23%, 24 24 247, 19,200 California Petroleum. .-.-- 25) 20 Octi1l) 32% Jan 18 29% Oct; 381g Feb 

17g 1% 17, 2 1% «62 17% 62 2 2 4,200) Callahan Zinc-Lead_-__..-- 10 11g Sept 26 25, Jan 17 lig Mar 253 Jav 

117 118%, 115l2 118 | 11334 11684) 11212 11512, 114l2g 11712} 31,500|Calumet Arizona Mining... 10| 61!2,June 27| 12312 Dec 21 551g Mar} 7353 Aug 

23 23% 2214 2314) 215g 2219) 2lle 22 2l!2 23 33,100)Calumet & Hecla._.....-.-. 25} 144July 7| 24% Dec 15 134g Mar} 18l2 Aug 
55 5673 55le 5675) 55 56\g) 543, 5512) 25473 5612) 32,200 Canada Dry Ginger Ale.No par| 36 Jan 5) 60's Aug 10 321g Oct; 49 Sept 
*267 271 270 273 268 270 265 268 26612 26844; 2,400|Case Thresh Machine. .-.--. 100} 132 Jan27| 283'4 Oct 7 621g Jan} 176 Aug 
*124 129 *124 129 |*124 129 |*123 129 129 129 200| Case Thresh Mach pref_...100| 111 Feb28/ 129 Dec 30; Jan| 11812 Aug 

2912 297, 297% 30 293, 297} 2914 2953' 2812 291g] 4, 400) Central Alloy Steel_...No par| 24 Apr 1) 33 Apr28]| 28lg Oct) 3314 Aus 
*22 24le *23 24!2) *22 25 *22 25 | *21 De Biawates Central Leather_.._....-- 100 83g Jan 3) 24% Nov 10 7 Novi 20\2 Jap 
. aete ious’? “sienna es Pare Bak ares Gee e * Certificates. ..........- 100 7% Jan 3) 15!gMay 26 Nov 
TP. <eene *97 ee ---|*100 a poner ae 100; 54 Jan l4 t 4)) 4314 Apr Jap 
eae Sees ER es Pee iE pee . Preferred certificates....100) 654 Jan 3) 78%July 18 Nov| 6412 Dec 
*123, 1312 12% 1219)... _- -.| 12g 12%! 1312 1312] 1,400|Century Ribbon Mills..No par| 1012 Jan26| 16% Aug 30 O14 Oct) 32% Jar 
*85 86 86 86 | 8644 8634 *841o 87 *84l2 87 20,  PURRUE. ccccccccecco 100} 70 Jan24) 88% Dec 13 7814 Deo| 90 ‘aD 

71's 717% 70 71% 6812 7Ol4l 67% 69 68!, 69%! 28,800'Cerro de Paso Copper.No par| 58 June27| 72!2 Dec 231 5712 Jan| 731, Aug 

523, 5314) 52l2 53 ! S2\y 52%' 52 S2lg 52le 53l2' 3,800 Certain-Teed Products.No par| 42 Jan 25 55%May 11|| 36lg May} 4912 Jan 
#1183, 11919) *11834 11912 *11834 11914 *118% 11914 *1184% 11912 __..._| 1st preferred.......-.-- 100; 106 Feb 1) 118% Dec 23)/) 100 May) 10614 Nov 
*70!2 71 | 71 75 | 743, 74% *72ig 75 | *74 75 | 2 2,900 Certo Corp...---____- No par| 65 Dec 8 787% Aug 23)| .... ..-. eae~ the 

*5lo 6 5% «= 534) 58g 5%) 1255s! «5g 54’ 2,600 Chandler Cleveland MotNo par| 41gNov15) 14 Mar 22 81g Nov; 26 Feb 

1512 16 15%, 16 | 15% 15lg, 15l2 16 | 155g 1634 7,300! PeettOE. ccccccoce No par| 13 June27| 264May 6 454 Feb 

8lig 81le 81 8lle' 7914 813g! 791, 8014) 79% 8014, 10,900 Chesapeake Corp_.-.-_- No par| 64%4June29| 867% Oct 4)| _... _... oh. enh 

135%, 136 133 134l2, 133 133 132 132 131 131 | 2,900 Chicago Pneumatic Tool..100|} 12012 Jan 3) 13744 Mar 2 941g Apr! 1284 

4lis 415, *403, 42 41 41 4134 41454) 417% 417% 450'Chicago Yellow Cab...No par| 38 July 15, 47 Oct19}| 43 49 Feb 

52 52le 52%, 53 527 53%) 52 531g) 503g 51! 58 | 8,000;Childs Co............ No par| 4853Mar31| 65%, Aug25|| 451g May; 66% Jao 

43lo 4414 4lle 44's) 41le 4219, Allg 4233] 421, 4315) 54,600,Chile Copper.........--- 25) 33'gJune 27; 44% Dec 23 Mar! 36% Jap 
t= age ee er ..-|Chino Copper........-...- 5| 22'g Jap 7) 24 April 16 Mar) 26 Nov 

6912 743, 7312 74%| 747% 811s] 81 8212} 8314 897} 8. 200) Christie-Brown tem ctfsNo par| 347% Jan 5) 89%3 Dec 30}; 2912 Oct] 63% Jap 

6253 6312 6233 631g! 61's 6273} 61 62 611, 62 | 8 7,400|Chrysler Corp_......- No par| 381g Jan28| 63!2 Dec24 281g Mar| 6473 Jab 
*114lo 115 *114 118 114le 114leg) 1l4l2 11419! 11412 114!) 600| Preferread.........- No par| 102% April) 116 Wee 5 93 Mar; 108 Jap 
*52  53%,| Christmas| *52!2 53%) *52!2 53%) *52l2 54 *52lo 54 | ou |\City Stores class A_._..No par| 4614Marl10} 54 Decl9j| _... .2.2} Lol. Lee. 

61 61le 6lle 62%; 63 6412) 631, 64 62%, 6312] 7,800! Class B........__.. No par| 411ig Apr 6 64!2 Dec 28j/} .... ....] .... .... 
*78 79 Holiday 79 80 80 815g} 79 8012! 79!2 7912] 5,900|/Cluett Peabody & Co..No par| 51 Junel7, 84!2 Oct 28 Dec| 681, Jap 
*120 124% *120 124%'*120 124%)*120 123 |*120 123 | -  .  _aaeesppqaee: 100, 111% Jan 6) 125'4 Nov 15}| 10314 Jan| 116 Sept 
127 12812] Stock 12812 129%g! 12834 129 | 128% 129 | 12833 128%4' 8,000|Coca Cola Go...-...-- No par| c9612g Apr27| 19912 Apr 22|| 128 Mar| 174% Dee 
10312 10634 106%, 1117g| 109%, 113%! 10914 112%! 10712 113 |107,700|Colline & Aikman new_No par| 86 Aug 26) 113% Dec28/) -... -...] .--. -.. 
109. 109 | Exchange |*109 109!) 10914 109%|*109 10912' 109 109 600) Preferved........-.<s-- 100 102!12gSept 1) 109% Dec 28)\| 98% May] 13812 Dee 

2le 847% 81 8334) 765, 81 77%, 794] 7814 80 | 50,200)Colorado Fuel & Iron. --.- 100' 4253 Jan 4) 96% July 12 33 Mar Oct 

91. 91 | Closed. | *91!2 92 | 90 90'2' 91 93 | *91'4 93 | 2,400'Columbian Carbon vt cNo par 66% Jan 3| 1014 Nov11!! 6553 Janl 70% Dee 

gl 9135] 91 9214' Q1ly 917s! 905s gite! 907, 91 19! 8,400 Colum Gas & Elec new.No par; 82% Febi1l) 98%May27|| 8553 Nov; 91 
108%, 10834) 10812 10812 10812 10812] 10912 1095 10953 1095s; 1,500; Preferred new_._...-.--- 100; 9912 Jan 24) 1095s Dec 29 987, Nov} 10153 Nov 

6512 65% 65 6514, 6414 6512] G4ly 647%) 64% 654s) 7,100 Commonwealth Power.No par| 485sMay 25) 78% Oct 7)} -... -...| -.-. -.-. 

2lig 21ig 2Zlle 2lle’ 213g 213;) 22 2312) 2314 2353! 3,000 Commercial Credit....No par| 14 June29) 24!2 Dec 8 1612 Nov} 471g Jao 

*23ig 24 *23\g 24 | *231g 24 | 23', 231g) 231g 231g 20) a aePgqerr 25, 17 Junel0|) 24lgSept26)| 2114 Novi; 26% Jao 

243, 2444! 243, 243,’ 243, 24%! 2412 2412} 2453 245g) 100; Preferred B...........- 25) 18%Junel5|) 25 Decl7 20 Nov| 27% Jap 

883, 88%! 83i2 88% 89 89 | 881, 887g| 8812 88%, 620) 1st preferred (644%)----100| 69 July 8) 8953 Idec 12)) 851g Deo] 991g Feb 
#5610 60 58lo 58lo 56% 56%! 59 60 60 60 | 300,Comm Invest Trust...No par, 4l'sMay 4 62 Decl4)| 641g Dec} 72 Jap 
10210 ___- *10015 105 *10014 __- -|*100%, 10412 *10014 10419) -.- 7% preferred......---- 100} $4lgSept 20; 102 Decl3)} 97 June] 104 Jan 
#943, 96 *943, 96 | 9434 9434! 943, 96 | *95 96 900; Preferred (6)-.------- 100; 85%gJuly 5) 9814 Dee 12 89 May! 100 Jap 
169% 171l2 169 173% 17014 174 | 167% 17014! 1675s 17012, 11,120'Commercial Solvents... No par| 145 Novi17; 203 Sept 16)} -... -... beonaee 

501g 5114 48 48 | 4812 4812) *47 48 | 47 48 | 1,000 Conde Nast Publica...No par} 39 Augi2) 53 Dec IT)| ones seco] ease sone 

2819 29 28le 2934; 28lo 293g} 28l2 29'4| 285g 2914 108,700,Conguoleum-Nairn Ine..No par| 1714 Jan 26) 29% ec 1 121g May| 29% Sept 

807% Sle 78%, 803, 775, 7912 78 79%; 79 8lle 11,900 Congress Cigar___._... No par| 47 Marill| 88!2 Dec 7) 4012 May| 57 .§ Dec 

ty 14] ¥1, 3g|  #ly 3s) Fy 3 | 3g 3g 200|Conley Tin Foll stpd...No par 4 Feb 1 5g Jan 5) 33 Dec} 1 Mar 

84 8412} 84ig 84384) 8llg 84lp) S82ig 8453) 28214 82% 9,700 Consolidated Cigar....No par| 7414 Oct29| 86%July 7|| 45l, Apr} 7814 Deo 
*99lo 100 *99lo 102 | 99 99le! 99 99 | *99l2 101 | Ch SEL. occneoeenese 100| 69% Aug 11} 106% Aug23|| 91 Mar| 107% July 

5g 5g 3 M4] 1 Lig} oo 7g 7g' 10,900 Consolidated Distrih’eraNo par lg Oct 24 2ig Feb 4 llg Aug 613 Jan 

118 11912! | 119% 121 | 121 12414] 123 125%) 123%, 1253 229,300 Consolidated Gas (NY) No par| 94 Mar 9| 125% Dec29|} 87 Mar] 115% Ang 
102 102 1*1013, 10214) 102 102 10214 102!'2 210112 101%, 2,500) Preferred........-- No par| 93 Mar 18) SUn. SUSE acne otad =i ae 

33g 338 33g 35g] 3%, «3 le 314 3*ai 31, 314} 10,200’ Consolidated Textile...No par 31g Mar 14) 7g June 18 ll4 May 414 Nov 

49 4933 4812 4914) aq @ | 4612 4812! 48%, 49l2 17,400'Continental Baking cl ANo par| 3312 Apr30| 74% Jan 6|| 6O0lg Oct] 937% Aug 

55g «Sg! Sle 5%! «51g 55g! = Sig Sg! Sig 55H’ 31,600! Class B..........-- Novarl 4 May 19) 1044 Jan 6 753 Oct! 161g Sept 

*93 94 | 93 9314] 92 93's) 92 9234| 921g 9212} 3,700' Preferred._.......---- 100} 72 Apr 1) 97% Nov 26|| 87 Oct) 061g Aug 

84 8412 | S4i2 8512] 84 85 | 83l2 Sél2| 84l2 8454) 7,800 Continental Can, Inc.-No par} 58% Apr 9| 867 Dec 21 70 Mar! 921g Jap 
#122 12416 *122 12412 *122 12412,*122 12419)*122 12412 | PIO. oc nuneccsescoe 120 Jan17 126 Junel0|| 119 Mar; 126 Apr 
305 3054 | 310 310 |*310 330 | 306 310 - | 1,000 Continental Insurance. --. 28) 135 Jan 27) 341 Dee 21|| 122 Mar) 144% Jan 

107 11 | 1053 11 1012 105%; 10'2 10%} 1012 10%) 9,900 Continental Motors...No par, 8% Nov 2) 13% Jan 6 9% May! 13% 

653, 66% | 65 . 6533| G4!y 6434) 6415 647! 763 645s) 20,600.Corn Products Refining. . .-25 46%, Janl2) 68 Nov30|| 3553 Mar) 561% Dee 
#138 141 \*140 141 | 141 141 |*140 142 |*140 141 | ee 100) 128 Jan 11! 142'4 Dec 23|| 12212 Jan| 13014 Dee 
#115 116 } 115t2 11714} 116 11714} 117 1187s) 118% 122%} 19,300 Coty, Ine..._....-.-- No par| 56 Jan 3) 12212 Dec 30 4412 Mar| 62 Dec 

92 92%, | 905g 92 | 893, 903, 895, 90%) 90 91 | 10,300 Crucible Steel of America_.100| 7612 Oct 28| 96%, Mar 4 64 Apri 82% Dee 
*J11 112 | 112 113 [*112%2 11312 *11212 115 | 113 113 300) Peeterred.......<«---- 100} 103 Jan 18, 115 Septi4/) 96 Mar] 104 Dec 

2710 2734 | 275g 28 2653 2712! 26 27% | 257, 261s 9,300 Cuba Co.._.........- No par, 1812 Aug 19, 3414 Jan 8)| 2814 Oct) 53% June 

#65, 719| ez 733, Ziq Ts) = 63% 714) 57 5,700 Cuba Cane Sugar------ No par 4% Oct21| 10% Jan 5) 85g May| illg Jap 

2910 2912 | 291g 3014 29 313 s| 30 3114! 3012 317%s| 19,600! Preferred........--.--- 100! 28% Nov 4) 50% Jan 4|| 35l2 June 

2015 203s | 205, 21%' 21g 23% 2Zlly 2353! 22 23%, 46,300 Cuban-American Sugar... 10| 18% Nov 4; 2812 Jan 3/| 20% Aug Jap 
#100. 103 | 102 102 | 102 102 \*102 103 | 103 1037s} 500, _ Preferred.......-- “"7100| 9712Nov 1| 107) Aug 11 97% Jan) 105 Nov 

i2 13 } 12 128%! 1ity, 12 iO'g 1llg, 11's 12 | 6,791 CubanDom'canSugnewNo par; 1012Nov10) 18 Jan21\) 15i2 Sept; 20% June 

53 54 | 54 9434; 54 543g p31 54 | 53% 537%) 5,800 Cudahy Packing new....--50| 4312 Apr 8 58%Sept26'| 51's Novi 65 Dee 
613%, 62 | 57 613° 581g 5912' 5712 62 | 62 631s) 14,100 Curtis Aer & Mot Co.-No par| 45!gNov 15, 69% Dec 14/| -... 2.2] 2... 2... 
*115 119 }*116 119 ,*115 118 ,*117 119 |*116 118 &. | eee 100} 111 Nov12) 118 Dee | aoe ie ish» ean 
#13613 146 *136'g 145 | 140 141 |*140 147 |; 145) 145 300 Cushman’s Sons. No par| 103 Apr 4| i562 Oct 17|| 77'2 Mar! 108 Dee 
#1169 120 1*116!2 120 |*11612 120 | 118 118 | 120 120 20 Cushman’s Sons pref (7).-100| 107 April2| 126 Dec14)| 99% Feb! 1071, Aug 
*4810 50 | *49l0 50l2 *50 5O0l2, 5O0le 51 50% 51 | 500 Cuyamel Frult-- ---- No par| 30 Apr28) 55l2 Oct 11) 32 Nov) 6il jap 

433, 4414 | 441, 463, 463, 4812 44's 47l2 445s 461, 124,400 Davison Chemical vtc.No par' 264 Apr28' 48!2 Dec 28! 23'g Oct! 46% Feb 
11715 11714! 1417 117 117 117 | 117 118 118 119 370, Deere & Co pref........-- 100} 10512 Jan 3 12512Nov 14)! 10478 Mar! 110 Nov 
*163 164 | | 16412 16412 16412 168 | 163 169% 169! ; 170!2 i 500, Detroit Edigun-—_.-.--.-- - 100) 1331g Jan 21) 170!2 Dec 30} 123ig Mar 14llg Dec 

40 40 | 393%, 40 {| 39% 40 | 39's 397%) 3973 397% ,500 Devoe & Raynolds A__No par’ 3612 Aug 13 4273 Dec 14) 31 «Oct 104ig Feb 

i38 138 | 138 13953 13612 13612 138 138 | 13634 136% 100,Diamond Mateh_.......-100] 115 Feb 28) 147%Sept20)) .... .... sh ag a 

193g 203% 2010 2il,4 20i2 2Zily! 20 21'4) 21%, 21% 102,000, Dodge Bros Class A - -- _No par| 13'4 Oct19| 272 Jan 5) 214 May| 47% Jao 

72% 74s 713, 7314 7134 73's! 71% 7T2l2; 7212 7314) 21,400) Preferred certif ...-.No par| 56'2 Oct19| 85 Febi4! 70%May| 90 July 

i3 1318 12%; 134 123, 4234! 12%, 1244; z12i2 12%) 2,400) Dome Mines, Ltd-.---- No par 7 June 30) 1414 Dee 15)| 8 Oct} 20 Mar 

; { : Douglas Pectin. _-.-.--- No par, 46 Jan 3, 8U July 5) 19 Mar) 46 Nov 

*60 6014 59 «= 514) SSl2 5934) 58%, 5834! 25612 5612, 1,400 Dunhill International..No par; 49 Aug 3 6212 Oct 10) \| bene wala bi 

11553 11538 11538 1153, 115le 115!2) 115!2 115le! 115!2 115!2, 2,100, Duquesne Light Ist pref._.100| 11414 Mar 2| 11753 Nov 18|) 1lllg Mar! 116% Aug 

16415 165 164 16512) 163 1643; 1635 164 | 1641, 16414| 3,200 Eastman Kodak Co- _.--No pa 12614 Jan 28) 175'4Sept 20|| 10653 Mar| 136% Dee 
#199 130 | i*129 130 | 129 129 I*129 130 /|*129 130 ee eee 100) oot Jan 10) i3lt, Oct 31) 115 Apr! 117lg Oct 
#263, 271s! | oF 27's! 267% 271s) 2612 26%) 2612 26%, 3,900 Eaton Axle & Spring...No par; 2114 Oct 28) 29% June 20)| 23 Oct) 32% Feb 
322 323 | 32334 325%g) 3224 3237s! 320 323 | 319 32244) 13,600, EI du Pontde Nem new ._No par| 168 Jap 25) 3437, Oct 4| 154% Nov] 181g Dee 
*117 ae | 11712 118 | 118 118 |*118 |*1183, 300| 6% non-vot deb__.-..-- 100, 10512 Feb 5 118 Dec 27, 100% Apr| 110!s Dee 
*11 11% | 118, 11% 117% 12%g] 1214 12%) 1212 1253) 4,400)/Etsenilohr & Bros.....-.-- 25 10% Nov21) 1612 Feb 15)| 10% Oct) 2012 Feb 

07 «98! 97i2 98 | 9714 98! s| 97 Q97!c1 97 98x! 3,200!Electric Autolite.._.-- No par, 632 Jan 13) 102 Dec 10) 61% Mar) 82 Feb 

15 5 1512, j 15's 15%s| 15 15 | 144, 15 3) 15 L5le, 25,500 Electric i No par| 1312 Mar 2) 22's Aug 15) 4 Mar 16 Dec 

3014 30%4| | 30!2 307%! 29%, 30!2} 2912 3012) 293, 301s, 26,200 Electric Pow & Lt----- No par) 1612 Jan27; 32%3 Dec 20\| 15% Oct] 341g Feb 
#12119 12212 #12112 12214/*1211!2 12212} 122 122 |*12112 122 | 300' Allot etfs for pref 40% pd-.-.; 103% Jan 28) 122\, Dec 21|| 991g Mar] 115 Feb 
4107 ~ 10712 107 107 i> 10714} 107 1074) 107 10714 500, Preferred.......... No par, 96 Jani4) 109 Nov 25) 89l2 Mar! 98% Sept 
: 01 93g | | 9g 914 | 933 953 10%) 105 131s) 90,000 Electrte Refrigeration ..No par 5% Nov 4) 37% Jan 3)| 33% Deo! 7813 June 

7578 7614! | 761s 7653' 75l2 76 | 74!e 75le! 7433 7514! 5,000 Klee Storage Battery..No par 63\4May 3° 7912 Jan 6 \_7l'g Mar’ 945 Aug 

* Bid and asked prices; no sales on this days ¢ Ex-dividend a Ex rights 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS PER + yf 
NEW YORK STOCK py he Fy BR, 
Saturday, | Monday, | Tuesday, ,Wednesday,, Thursday, | Friday, | the EXCHANGE of 1rehere 
Dec. 24. Dec. 26. | Dec.27. | Dec. 28. Dec. 29. Dec. 30. Week. Lowest Htghest 
af cage 3% per share | $ 4 an 3 <4 anege | i$ ” — l¢ ” aap | Shares | ey ey & ~— rh $ ad Ly A ie oe fae 37 
7% 4 2 2 orn Coal — |. 
4% sl ee) ae ed ee) ee tecmsiasel s oa Boawis 
* 8 8 sd 87s erson-Bran 0 par 
#2810 32l2 #281 3210| “3 34 34 34 | *34 36 500 Em porium Corp... .--- No par| 30 July 15| 371!2Mar 16 
7612 7814 | 772 777%! 77%) 7614 77 77!4 7714| 4,200)/Endicott-Johnsen Corp... 50) 64% Jan28) 81', Dec 13 
#12114 122% *121t2 1224,) 133 123 |*123 12412)*1231, 1245, a, =. ee 100) 116% Jan 5) 125 Septis 
35 35% 35 35 | 3412 35l4) 341, 34%) 341, 34%! 2,.600|/Engineers Public Serv_.No par| 21% Jan11l) 39%; Oct 8 
10712 10712 107% 107%,) 107s 10712|*107 108 | 10712 10744) 500| Preferred_....----- No par| 93% Jan 8| 108%; Dec 23 
#34 34% 34 «34 | 34 3414 34%) 33% 3415; 1,400 Erle Steam Shovel.......- 5| 24% Jan 3) 347.Sept 26 
34-3414 34% 34% 3375 341g) 33% 34%| 34 3414| 6,400) Certificates............-- 5| 30128ept 9) 35 Dec 17 
#10844 111% *106% 11134) *108% 111%)*110 1121%2/*108%_ 11144) _- _| Preferred__.....-...--- 100} 10112 Jan 6) 1135 July 22 
91% 91%, 9012 91%) *91 91 O1lg Qllg) *91 91le 400 Equitable Office Bldg_.No par| 84%;Sept20) 9312 Dec 14 
765, 77% 75 76%) 75\g 76 74%, 76 7453 754) 11,600/Eureka Vacuum Clean.No par| 50 Augi2| 77%; Nov 30 
*2012 22 *20!2 2112} *21 22 | *2012 21%! 213% 21% 100| Exchange Buffet Corp.No par| 15% Jan25| 23 Dec 19 
#3212 a , 32% 100 |. 325, ae" , 32% Ay 3212 as? 3,900) Fairbanks Morse. --.-- We oe A.» Nov Hr Be pe ie 
* 09 oe ia fee referred.......-.---- Dee Mar 
1125, 113 112i, 114 | 112ig 114%] 111 112%) 111% 114 | 55 »,000 Famous Piayers-Lasky -No par) 92 July 28) 115g Dec 22 
#121lg 12112 12114 12114/*1211g 121% *1211g 12148|*1211g 121% 100|_ Preferred (8%) skinincanhel 100) 114% July 28) 124%, Jan 12 
43%, 44%, 44 44 4314 44%| 431, 4415! 437, 437,' 10,200' ae — & Trac_._-- 15 Jani7' 47 May 3 
991, 9914 *98 9914) 9914 9912] *98 V99l2] BOlg Ole Ce Pn ccossese 9112 Feb 23) 100 Aug 25 
*140 156 *140 156 |*130 155 |*140 155 |*130 155 ste Federal riicing & Gunait'¢.100 60 Feb 9) 187 June 16 
94%, 95 *941p 9512} 93 9312, *92 93 | *91 93 700| Preferred..........--- 751g Jan28| 97 Mari2 
17% 1812 *17% 1812] 1712 17%! 171g 17%! #%417 + # 1712] 5,300 Federal Motor Truck..No par| 17 Dec30) 30% Jan 10 
198 198 201 204 | 205 208 | 203 203 |z197 200 1,700| Fidel Phen Fire Ins of N Y. 25) 931g Feb 3! 230 22 
1llg 1112 *lllg 12 111g 11%) 11%, 12 lle 11s 630| Fifth Ave Bus___----- Jo 10 Nov30| 147%May31 
*106 112 #10612 10912|*10612 10912) 10612 10612'*10612 10912 100) iret Nat'l Pic, Ist pref...100; 9712 Jan 13! 10612 Dec 29 
2812 2812 28%, 2824) 28%, 28%) 2812 29!c| 291g 29% | 2,800|First Nat’! Stores___-_- opar| 19%Mayil| 30 Feb 7 
16 16% 1612 1673) 1614 16%2| 161g 1612) 16!g 1612] 10,500)Fisk Rubber__..__..-- opar| 14% Oct13| 20 Apr20 
9ll2 *91 Q1lg} Qlig Q1lg] *91 91lei 91 91 200| lst preferred stamped...100| 81 Jan 5) 100 Sept19 
9512 95l2 96 96 | *94 97%) 94 97%) *94 97% 50| ist preferred conv__--_-- 9412July 6) 102 Sept 9 
6612 67 6612 67 6612 6812) 67% 69%) 6912 711g|125,500|Flelschman Co new....No par| 4613 Feb 1) 71's Dee 30 
4012 4012 4012 41 41g 4312) 42% 47%) 4812 5ile| 19,800) Foundation Co... ..-- No par| 35 Nov 9 Apr 1 
8414 847, 84 5 83 844| 83 84 | 283 835s| 13,500/Fox Film Class A____- _No par| 56 June28} 8512 Dec 20 
#110% 11212 #110% 11219) *110% 11214/*110% 11214/*110% 11214] _____- Simon pref_._.-- 100} 109 Dec 3) 115 Aug 5& 
10114 103! 102 104%4| 1017, 104%4| 102% 10312 102 103 | 26,900 T ae. opar| 34% Jan 4| 10612 Dec15 
2312 24lg 23% 247%| 245, 25 2512 26 26 26%! 14,800|Gabriel Soubber A---.-- opar| 22 Dee20| 69 Aug & 
135, 14 = 125g 1353) 12% 134) 13 13%| 33,700\Gardner Motor.--.-.-. No par| 612 Jan27| 1512 Dec 20 
61% 617% oie 61%| 617% 61%| 61 6112) 61% 63%) 13,000;\Gen Amer Tank Car...No par| 46 Jan 3) 63% Dec 12 
*110 112 110 110 | 110 110 |*110 112 | 110 110 400 eae 100} 106%g Mar 1) 112%2Sept 28 
80l2 814 807% 8112} 795, 81 7953 827%! 81 8212; 16,100)/General Asphalt_.......-- 100; 65 Aug 27 Mar 2 
*121 130 *123 130 | 12412 12419!*12112 130 |*1214% 129 100| Preferred..........--- 100) 10714 Aug 27} 144% Mar 2 
*132 138 137% 137% *135 138 '*135 138 |*135 138 10'General Baking pref...No par! 11812 Apr 5| 140 Oct 18 
Ly aie: “194 ors “134 yi 126 cn 128 ee en —— ile ys wes cot as 
*) pe ESS idtia’ souall ae eee , ees Pee ae pie nbaned an 
5814 5814 *58 58%) 57l2 58 58 58 58 58 700|\Gen Outdoor Adv A...No par| 5453 April) 597% Nov 16 
5lig 5212 5llo| 491g 51%) 5 5133} 49 51 | 18,400] Trust certi _...No par; 37 Jan18| 587% Nov 10 
132 13212 131 132%g| 13214 135 | 132%. 1344g| 132% 13414] 47,300|General Electric New..No par| 81 Jan 27 
11% 113% 1114 11%] 11% 1112} 11% 1112) 11% 1112) 3,700\General Electric _...10} 11 Jume21| 115 Jan 5 
*36 37 36 46= 386 351g 351g) 35 36 3512 3612| 3,700|\General Gas & Elec A-_No par| 34 Apr 1) 47l2¢ Feb 2 
*105 108 107 107 |*105 108 |*105 10712] 10712 10712 200'Gen Gas & Elec pf A (7) No par| 100 Jan 3) 110's Oct 7|| 9 
#12212 126 #12012 126 |*122 126 |*12212 126 |*122 126 | -_-_-- Preferred A (8) _...-- No par| 11314 Mar 22| 123%; Nov 22|| 10512 Apr| 113 Sept 
*103 105 *10312 105 |*103 105 |*103 105 |*103 105 a ieatl erred B (7) _----- No par| 96 Jani13| 105's Dec 1|| 92% Apri 06 Jap 
1347, 1361 13714 13853| 13514 138%] 134%, 1373s] 1371, 13812|723,400|General Motors Corp new..25| 11344 Aug 10/ 141 Oct 4)/ -.-.-....| ~... ---- 
— ol Zb'e 12516) 125% 12544) 1252 125%) 12h 12512) 7.900) | TR oree Corp 6% dsb ption| 104’ Mar 7| 109% Dec 7|| O8te Ape] 105 dune 
ee iia icine cael eee otors Corp Dp 4 
11912 120% 116% 119%s| 116% 118%g| 116% 120%| 12012 12312) 36,500'Gen Ry Signal new_...No par| 821g Jan 14, 1534Sept 6|| 6012 Mar) 93% Aug 
6812 72 |Christmas| 70 72%) 7012 72%!) 7014 77 75  78%| 81,200|General Refractories...No par| 38 Jan14| 78%, Dec30|| 36 May; 49 Jap 
1024, 1027, 101% 10212} 10114 1017%| 101 10144) 100% 101%| 9,800|Gillette Safety Razor..No par) 95% Nov iF f eee: oer es 
3712 39 | Holiday 3512 38 35% 365s] 36% 3712| 3612 3753| 42,000\Gimbel Bros..........No par| 3512 Dec27| 59 > $e 4144 Nov) 78% Jap 
*97 «= 9712 95% 96%) 95 9512) *95 96 | 947% 9514] 2,600 _------------100) 91 Nov 2) 1081gJuly 14} 100 Nov 111% Jap 
21 21%) Stock 21 21%4| 20% 21 2012 207%| 20% 2053) 7,100|Glidden Co._-..-.-... opar| 1413May21| 22 Maril0|| 15% June; 25% Jap 
*93l4 94% *9314 94%) 94% 94%) 9412 9514] 9314 94% 110| Prior preferred_._....-- 100} 86 Augi7) 101 Junel4|| -... -_- cee at 
74 74 | Exchange| 73% 747%! 72's 73 72\2 73 7214 734} 8,900|Gold Dust Corpvtc...Nopar| 42 Mar 9 Dee 1 411g Mar, 656% Feb 
92 94% 9314 9553| 915g 93%! 9112 9253| 917% 9412) 26,400\Goodrich Co (B F)....Nopar| 42% Jan 3) 96'2 Dec 7|| 3912 Nov; 70% Feb 
#110 11012! Closed. '*110 11012\ 11012 11012) 11012 110!2' 11012 11012 600| Preferred..........-.- 95 Jan 3! 11112 Dec 8|!| 94%g Dec! 100 Feb 
965 O78 67% eons! ots 08 | Ob Oi) 94 Got 72.200/Centrenr FT & Bub...-Noser Seu seesl) eee DT) wow cro 
4 8 8 9 96'2 3,% SS PO eoccecceccce 0 par 2 SB DCC ZII] cece cece] cove once 
79% 79% 79%, 79%) 7912 79%| 80 803; 7912 81 4,900|Gotham Silk et 57%, Jan12| 855s Dec19|| 3314 Mar} 691g Nov 
791g 80 *79%, 8012} 7912 80 791g 81%| 7912 817%] 2,900 OE Negligent opar| 568 Jani12| 8512 Dec19/| 4712 July 7g Nov 
my Mee Mot al Sts owl "lau “7H "sas 8") 2 dtuloadd Coup R------Wo perl "24, Geezt| “iiaNow | “8 “Gel “Bits Ga 
2 4 4 4 4 8 ’ pier A...... oO 4No0V aD 
4312 4412 4314 447,| 421g 43 415g 4214] 42 42%) 24.600\Granby Cons M Sm & Pr_100| 31!g Jan27| 45 May 161g Mar} 36% Dee 
3612 37 3612 367%| 3614 3733) 3612 37 3612 371e| 6,800|\Great WesternSugarnewNo par| 35%, Dec10; 445sSept21|| .... ---.| -.-. --.- 
#11912 121 120 120 | 120 120 | 11914 11914|*11914 120 560) WONINEE, cwcaccoccoss 100| 11612 Feb 26) 123 Sept 7/| 10812 Mar] 118% July 
en Bt “-— t. we eee oe *""$00|Guantaneme Sugar----6 par 77 det is] itMey3i\| 6% Jaa] 10% Reb 
4 2 v'2 v2 uantanamo ar....N0oO par r 
#10512 106 *10512 106 |*10512 106 | 106 106 |*10512 106 10| Preferred_...........-- 100| 95% Jan24| 106 Dec29|| 90 Mar| 95% Dec 
*52 =O 521g 5312} 52 52 51 5ile| 52 5314] 4,000)/Gulf States Steel. _.....--. 100| 40 Octi1l| 64 Feb28 51%, Oct] 03% Jap 
ao 3" <a Go| “ott 63"| ott oftd “ont ari] Aaoleinaneat prof cass A100) 6, Samsi| 4 bee, “45° J0sa| “Gl os 
2 2 2 712 2 3: anpa D atinid ‘ 
#2312 25 2353 2414] *24 25 | *24 24%) *24 25 200|\Hartman Corp class A_No par| 2212 Oct14| 27% Mar29|| 26 Oct; 2812 Nov 
a, pt oe ee es ee oe ee Wo per] ipig eb 16] 2eieMarai|| 17% Decl 46 Jap 
_— ane eee. »sséleosne pe a wae on Beiienecesssa 0 2 2 8 
i10ig 114% ae 1143 ota 112 ona 112 ms, eS  ! i. See es 9 ty is = : A by wet 88 a 
12612 .._. aac Ip _...|*12612 __|*12612 [aes -(§ =snepitkeats 1 118% Jan y ay| iiv ‘ov 
*30 0 3llg *30 31 | *30% 31 29 «3014; 291g 291g 400|Hoe (R) & Co._.---... opar| 22 Jan31| 4i%July 6|| 17!2May| 3612 Aug 
33 «33 321p 33 33083 32 3214] 3212 331g] 1,700|/Hollander & Son (A)...Nopar| 31%4June 3 TD cess accel wes Glee 
*70 73 73 | *70 73 70 70'!*70 71 100|\Homestake Mining ---.---- 60 Jan25' 75 Oct24'| 4712 Jani 63 Oct 
64 65% 6512 6512} 6514 65%) 64 64 641g 6612| 24,300/Househ Prod.Ine. ct{Nopar| 4344 Jan 3) 70%;Nov 7|| 40 Mar 48% Jap 
158 159 15653 15812) 15714 16053} 155 159 | 155 15712 32,200! Houston Ol of Tex tenvucisl0o 601g Janil| 176 Oct10!| 60% Mar) 71 Jap 
sa si soa ai] fo sos] ta 3 | ‘ste a3, | s8 onleudeo Monae Gais<--No For] Mak Jonga| Qi aug 3|) tom Sex| agsi San 
8 2 4 ‘ ; udson ----No 
B4lg 3414 33% 343s) 33%, 35 335g 3412] 3312 34% | 43,600|/Hupp Motor Car Corp. ---- 10| 16 Oct20) 361%, Dec15|| 17 Mar) 28% Jap 
25% 257% 25% 25%! 2512 26 25 25%) 25 225i, ,500| Independent Ol] & Gas.No par| 1753May 20 Feb 1|| 1953 Mari 34 Jap 
*45 46 43% 4412) 44 4414 43 4312) 437% 437%) 2,200/Indian Motocyele---. No par| 13 Mar30 Dec19|| 1412 Dec| 24% Feb 
*98%, 102 *98%, 101 98%, 98%) *9812 100 993, 99%, 40| Preferred............-- 00} 92 Jani17| 102% Dec 8|| 95 Dec| 100 Feb 
9% Qe 914 OW; 9 91g 9 9 9 93g} 2,100/Indian Refining_........-- 10| 7igMayi12) 12\gS8ept 8 7% 13 Feb 
"8% 9 81, 853| *8 81 8 814 8 814] 2,400] Certificates...........-- 10) une Sept 8 712 121g Feb 
#103 105 *103 105 |*103 105 | 103 103 |*103 105 100| Preferred_...........-. 100} 99 Oct18} 112 Marll|| 90 May] 104 Jan 
790 «(93 *91 9212) 92 92 92 92 92 932 900| Ingersoll Rand new....Nopar| 87'sNov15| 9612 Apr 2/| 80 104 Jap 
*111 118 *111 118 |*111 114 | 111 115 | 115 115 30 SU, ccusececoeae 106% July 27 May 5|| 102 Feb) 106 Sept 
55% 5612 56% 57 5612 5712] 5653 5714] 5714 6233) 32,500|Inland Steel_.....-.- -No par| 41 15| 62%, Dec 30|| 341gMay| 43% Dec 
. \ekes #1141, ____| 116g 116%g/*11512 ____|*115!2 116 100| Preferred.........--.-- 100} 111 Jan 3) 118 Ocet17|| 108% 116 Feb 
2llg 22 2Qlig 217) 2 21%] 2012 2012} 2014 2114] 7,800 .--20} 121gJune27! 2612 Jan12|| 20% 2853 Nov 
20 2il, 21 2134) 2012 21%e} 20%, 20%) 201g 207) 15,300|/Intercont’l Rubber....No par| 11 Nov 2) 25 Nov 12 Dec] 21% Feb 
58% 61% Gos eaiel 58 Gl’| 58° 58.| 59° 60°| 4-700 ------N0 705] 38 Mar20| O6tsMay 26|| 56% Decl 96 Jan 
ee = — — te yi 1106 115% 117% 119% s'200|tnternational Os Machines. No oo 53g a ye nad oy 381g a = 
8 y 56 ,200 .-No 45% 66%,May 
*10812 109 *10812 10834; 10812 10812|*108 109 |*108 109 200 1 100 Oct21| 118 Dec 2|| 101% 106 Jan 
5553 564 55% 5714. 55% 57 545g 55%' 545g 5614'112,900 @'g Oct 29' 64 Mar 1\\ 3312 6453 Jap 
041g 10412 105 105%4/ 1056 105 |*103 105 | 104 104%] 1,000 101 Oct10} 105%, Dec 27)/ -... .... a 
243 2467, 24314 246 | 24314 246 | 24215 245 | 244 24543) 16,100 135% Jan 2551, Dec 22|| 11214 Mar! 1681, Dec 
135% 136% 136% 1367s! 137 137 | 138% 138%} 139 139 500 126% Jan 139 Dec 30/| 118 Jan Dee 
4\2 4! 412 412) 4 44) 4 41g} 41g 41g] 2,925 31g Oct 6% May 27 6 Sept; 12% Feb 
30% 413, 4073) 395, 4014) 3953 403,) 401, 4119} 15,100 821g Oct 654sMay 31/| 27 Mar Feb 
9312 94l4 931g 9514] 935g 947s) 9312 943) 927, 93%) 20,900 62 Mar 9512 Dec 22|| 631g Mar Feb 
851g 87%, 8614 877g) 8412 86%) 8312 8614] 851, 86%| 107,800 3814 Jan 8912 Dec 23 Mari 46% Jap 
74 74 7312 74 72% 7414) 72% 7314) 7214 7314] 15,200 a30igMay 18| 8112Nov25|| 44!g Apr 
*10312 110 10312 10312} 10312 10312g|*10312 110 | *99 110 20 8514 July 22 Dec canal weil whi dee 
1087, 1087 108%, 109 | 108%, 1091g|z107 107%3} 1071g 10714; 2,000 961g Jan 3) 1125s Dec 6)| 89 May Dee 
*6612 70 *6612 70 | *68 70 | *68 70 8 7 hace 2 Cons as ae - 75 Aug) 75 sas 
cece cece Seee eeee] esece coe ee EPS a Pee ab 
*186 18014 186 186 |*186 189%/ 189 19314) 190 192 1,800 1351g Mar 21| 198 Nov i16)| -... ----| -... -... 
*124% 12512 124% 12484|*124%, 12514|/*127 ____|*128 __- 10 109 Mar21| 128 Octi17|| -... -.-. a 
150 151 2148% 1507s) 14812 14953] 14712 14810} 14714 148%} 9,300 Jan 1 Sept i4|| 111 Mar 133 Jap 
*32 3212 32 32 32 327g) 3212 327g] *325g 33 900 191g Jan31| 39i2Jume18|; 181g July Jap 
“30% 307 "30% 808 80 ol 80 0's] 81 84 S00 53 J 4 Dee 30 “25 Jan| 56ig Dec 
‘8 8 4 Ol2} 81 3g) 4,800 an 
120 120 #120144 121 | 120 120 |*119 125 |*119 125 500 111l%g July 25) 1261gMari15|| 115! J 12713 Nov 
#120 121 1201g 12012'*120 120331 120 120 | 120 121 120 117 Feb 2| 123 Octil!|/ 114 J 120 Aug 
ia” 14 ta’ ia] 14. ia] asa in] iste aaitl a°be0 iveiuiy 6| 22% Jan 6i| 12 Novi @3” Feb 
4 2 14 4.000 1 y 2 Jan oO Feb 
11412 1142 114% 114%4'*114!2 116 |*1143g 115%! 1143, 11433 400\Kan City P&L Ist pt ANo par Dee 15! 11612 Dec 12! 10744 Mar, 115 Nov 





* Bid and asked prices; no sales on this day. 


z Ex-dividend. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS 4 45a 
NEW YORK STOCK } 
- On basts of 100-share lots Year 1926 

Saturday, Monday, Tuesday, | Wednesday,| Thursday, Friday, the EXCHANGE 

Dec. 24. Dec. 26. Dec. 27. Dec. 28. Dec. 29. Dec. 30. Week. Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares ‘Indus. & Miscel. (Conm.) Par| $ per share | $ per share ||$ per share|$ share 

627, 627, 627%, 6312) 631g 637g) 62%, 6314; 62l2 63 4,200, Kayser (J) Cov . | eee per| 49 Apr29 Dec 13 33144 May! 61% Dec 

2653 27 2612 2712) 2653 28 24%, 26%; 243, 26 49. 100| Kelly-Springtiel ee 25 91g Jan27| 3214Nov 15 Oct] 211g Feb 
82 82 *82 85 81%, 827g) 80 801g; 80 80 1,000; 8% aiees D euncanindiideiie 100' 35 Feb 2| 102 Sept24 431g Oct] 74% Feb 
*78 82 *78 84 *78 82 78 78 *74 80 200} 6% preferred.......... 100; 44 Janl19| 9712 26 Dec} 73% Feb 
#23 2334 231g 231g) 23g 23lg] 23 23 22%, 23 4,600| Kelsey eyo mee 0 pas} 1 Gate Se Gee eee ocee easel once eleo 
875g 8853 871g 8844) 85l2 8612) 85 8534; 85lg 8614) 42,700) Kennecott Copper. ---__ 60 Feb 9} 90%, Dec 23 49%, Mar] 6414 Nov 
fee 2 gar eel Feeeigpett Fe ees, Se > Be ee. . Keystone Tire & Rubb- No par 4June 30 1 Maril lgMay| 2\g Jap 

*35 3912 *33% 3912) *30 3912] 391, 3914) *34lg 3912 100/Kinney Co........... opar, .9%June28} 45 Jap 5|| 39 Nov} 82's Jan 

*28 90 89 89 884g 897s) 895, 90 8912 897%} 2,900 Packeeon ee ey 100! 566 June29| 93 Decl2 85 Sept; 99% Jap 

56 5644 56 563,; 55%, 5614) 54 55le} 551g 5533! 6,800| Kraft Cheese............ 25) 49 Junel6| 62% Feb 25 68 Nov 
70% 72 70%, 717s! 7Ole 707%| 6953 7014} 697%, 70%) 11,800)/Kreage (8S 8) Co new...... 10 7, Jan ™ 42% Mar| 82 J 
#11355 1154 *1135— 1154) 1135, 113% *11314 115%4| 1151, 115%, 60 Pe 00} 1101g Feb 9/ 118 July 16}; 11212 Nov; 114% Feb 

*13 15 *121o 15 *13!2 14 14 14 15 177s} 1,500\Kreage Dept Stores._...Nopar| 10 June28} 18 Dec 1 151g Mar| 13% Jan 

750 = «55 *50 Stts *50 8655S 48 50 50 8650 400 aes. RR AIGE Ye BP 45 Nov 7| 80 Jan 4|| 70% Mar) 93% 

*94 96 *94 94 94 *93 96 *92 96 200/| Kress Co new-.....-...- 59 Jan28| 105!2Sept 8/| 485 Deo; 545 Jan 
*200 220 *205 220 *205 220 | 20512 208 | 205 205 = Laclede ¢ Gas I L (8t Louie)” 100 173% Jan 27| 267igJune 2/| 146 Mar] 196 Deo 
*100 102 100 100 /|*100!g 102 wy 102 |*100!g, 102 ae epes 00 Jan 130 May 7 86 Sept; 10112 Dec 

341g 345, 3412 347%| 3414 34%| 34% 347) 4 000} Lago Oil & Transport.No = 201g Jan13| 37%Nov15/| 191g May} 2412 June 
83 84 831g 84%! 81 83 Bite 817s 8114 81% 12,000’ Lambert Co__........ No 66 Jan28' 8812 Oct 26 3912 May' 72 Nov 
163, 17 17 1733! 161g 16%] 16 16 16 = 16 Ig 4,000! Lee Rubber & Tire....No par 7 Jan 4| 1812 Dec 20 6144 Dec|] 14 Jap 
3814 383, 3814 3812) 38 38%; 38 3814} 38 3812} 3,600 Lehn & Fink.......... No par| 32%, Apr t 43 Nov 9 30% Mar) 41l!g Jan 
3144 32 321g 3212) 31% 33 32 3212} 321g 341g) 11,200. Life Savers........... No par Sept 341g Dec 30|| 1714 May} 25 Dee 
#121 12212 122 123 12214 12214) 12153 12153/*12112 122 1,500) os S & Myers Tobacco..25| *871g Feb 10) 128 sept30 72\g Mar] 103 Dee 
122 122\2 12212 1234g| 121%, 122%) 12153 122%! 12212 123%, 12/900 eo. ecedipennd abdindbll 25| *865g Feb 10) 128 Oct 4 71 Mar| 72% Deo 
13612 13612 136 ...-/%136 ..../*137l¢ ....}| 140 140 300 — | epee oanomnd 100} 124% Jan 27| 140 Dec 30); 119% Jan) 12914 May 
6lig 6212 6lig 61%) 5912 61 59%, 6212} 627%, 65 8,700/Lima Loc Wks-_...-.-.-. No par| 49 76%, Apr 26 531g Mar; 60% Jap 
7014 71g 71 74%| 747, 78%3| 765, 78%! 751g 77 | 41,600) Liquid Carbonic certife.No par) 45%Sept19| 78% Dec29|; 431g Oct) 6873 Nov 
5714 5712 571g 5712} 56 57 56 57 5612 59 13,800, Loew's Incorporated...No par| 48% Jan 4) 63% Mar 17 3414 Mar Dec 
553 5lg 55g 5le 5le 55g 53 «57g ,000| Loft Incorporated... -_ No par 5 Oct 17 Jan Oct} lilg Feb 

#2612 27 26%, 27 26%, 26%) 2653 27 26%, 267s! 3,300 Bell Lumber A...No par| 2512 Dec 6 Mar 41% Dec] 60lg Feb 
5314 543 531g 5373) 52% 544) 53 54 537g 551g| 18,300) Loose-Wlles Biscuit new....25) z35igJuly 1) 57%4 Dec12/| -... -.-.| ---- -..- 
*118l2¢ 12212 #121 122!2) 121 121 |*1211¢ 12219|/*12112 12212 30] lst preferred........... 100} 118 Jan 4) 123 Nov2lj} 112 Janj 119% Dec 
oie * RUG SP ES Be kes Pen ee Pe preferred.........-- 100} 157 Marli| 171 May 7|| 120% Mar) 175 Dec 
3814 "B85 38 387s 371, 38 37 39 “3714 3812} 20,900) Lorillard... .............-. 25) 231gMay 2 J 27% Oct; 4214 Feb 
#11212 ___- #11219 ____|*11212 1131g!*11212 11312]*11212 11312! _._._.| Wreferred...........-- 100} 107 June 27) 11812 Jan 13}| 1lll'g Apr} 130 Aug 
1012 1053 10 1019} 10 1 10 104 1014 10'2} 19,300 Louisiana Oil temp ctfs.No par} 10 Oct29| 12 Aug il6 12 Mar 19% June 
*88l2e 90 90 90 90 90 *89le 90%) 90% 90%, BR EEE 8514 Dec 5; 97 Feb 5 93 Deo| 98 Dee 
287%, 2914 28lo 291g) 2853 2933) 29 2914; 2812 291g) 4,900/LouisvilleG & ElA_...Nopar| 235 Jap 3) 3012 Dec22|| 22% Mar, 261g Feb 
2612 26% 2653 27%) 2614 4 26%, 27 26%, 27 4 ,300{ Ludlum aes opar| 20 3314 Mar 18 2253 Oct; 58% Feb 
521g 5212 5212 525s) 52% 53 «53 | 751 51 800,MacAndrews & Forbes._No par| 43 Novi4| 584 Dec l4j) .... ....| -... -.-- 
7114 115 114 114 113% 11344 114 114 11434 11512 600, Mackay Companies.-.-.... 100} 105 June27| 134 Aug 24/| 122 Feb 

*68 69 *68 69 6812 6812' *6814 68%' 6812 6812 200 bdaeveccedsce 100| 67 Aug 2' 74 Augi8!| 68 Mari 73g Feb 

106 1067, 10414 106 1035, 10553! 103%, 105 1041g 1067s; 44,500;Mack Trucks, Inc..... No par| 8814 Jan 24) 118%May 23! 8953 Nov] 158 Jap 

11lig 1111, #1114 11119 *1113g L1llg\*i}112 112 |*11112 142 2 lst preferred.........-.. 100} 109 Jan25) 114'g July 19 113 June 
*106%3 107 *1063, 107 |*1063, 107 10653 1065g|*10612 107 100} 2d oreferred........... 100} 102 Jan18| 107!2June 9 10 Sept 

236 236 *236 240 236 236 235 235 |*2351g 23712 Gt TE Snccchacetad No par| 124 Jan 6) 24312 Nov 28 131 Dec 

231g 2312 231g 2312} 2212 235g} 2314 2312) 23 23 2,900|Madison 8q Garden...No par| 2012 Aug 3; 2853 Oct 14} -... ....| -... -.-- 
55le 57 55%, 564s) 53l2 5514) 5312 543g! 75314 55 16,500) Magma Copper-_-_--..-.- 291g Feb 9! 58% Dec 22 447%, Feb 
1753 .18 171g 1753) 17%g 171g) 17!g 171g) 17 17 2,600| Mallinson (H R) & Co.No par| 1112 Apr 7| 20% Dec 12 281g Jan 
90 90 *893, 90%,' 90 90 893, 8934) *89le 91 50] Preferred.............-- 100| 66%July 15) 95 Dec13 7814 Mar 
#32 37 39 39 39 39 *38 39 *33 39 300) Manati Sugar..........--. 100' 27 Novi8| 46 Feb 7 5O0'g Jan 
75 75 75 797%3| 79 8012] 7914 803%) 7714 80 5,500} Preferred............-- 100} 48 Oct24| 80% Dee 29 
*40\2 41 4012 4012} 4012 4012) 40% 4044) *40!g 40!2 600)/Mandel Bros._...-.-.. No par| 4012 Dec27| 49% Augil7|} .... -.--.| ..-. ---- 
525g 53 52 52 521g 528) 5214 547g] 53% 55 7,500|Manh Elec Supply....No par| 43 Oct25| 132 Aug 5 87% July 
32% 33 325g 33 331g 3433] *33 3312] 32% 33 1,100) Manhattan Shirt......-.--.-. 25) 24% Jan18| 35% Dec 12 32% Jan 
46%, 5734 *463, 5734] *463g 57%) *48 58 | *48 58 | ___.--|Manila Electric Corp_.Nopar| 40 Jan22| 60 Oct19 4533 
*15 15\l4| Christmas 1514 15l4) 1514 154] 153g 15% 155g 16 2,700| Maracaibo am Expl...Nopar| 12 Oct 4| 22% Jan18 28 Feb 
354g 35% 345g 3514] 3414 347g) 34 3434] 341g 3512} 64,400|Marland Oll__........ No par| 31 June27| 65813 Jan 17 63% June 
49 49% Holiday 4814 48%) 47%, 481g) 47 47%) 471g 471g ye Marlin-Rockwell. ..... No par| 27 Jan10) 557s Nov 30 33 
1612 17 16 16%) 15% 16 15% 15%) 157% 1573] 3,000 in- Corp....No par| 1512 Dec21| 24% Feb 24 23 June 

12612 12612 Stock *126 127 1251g 12514] 125 125le] 124 125 1. 700| Mathieson Alkali WorkaNo par| 82 Jan 6/| 132% Dec 6 1061, Jan 

#11554 117% *1153q 11712)/*11534 11712] 11534 115%4)*11212 11712 St. PE cn asdcsocceses 00} 103 Jan 7| 120 Decl0}} .... -...| ..-. -.-- 
86 86 | Exchange 85 8612} 84!g 85 843g 8410) 84% 85 10,800! May Dept Stores new--.---- = une 903g Nov 14 Dec 
3414 34le 3312 3414] 33!2 3312) 3312 3312) 3312 34 4,100) Maytag Co.........-. 23% Jan15| 3514 Dec 16 241, Sept 

*8614 88%! Closed. 8614 8712' 87 87 85 86 *821o 8634 290\MeCrory Stores class A. No od 55 Mar 8 90 Dec 211\ 117 Feb 

9212 9314 9214 9212! *90 92 88 86 SFG: 2.70 Ge Missdccncccece No‘par| 561gMar 4| 96% Dec 17 121 Jan 

#112 114le 111 114t9/*111 11419/*111 114 |*111 114 | -__--- \,. pees 100| 97 Mar 9 116!¢Sept 4 110 Feb 
2712 27% 2714 2773) *27 285g; 271g 271g] *27 2758 a pon Melntyre Porcupine Mines..5| 2412Mari4) 28% Oct 6 30 6Feb 

#25 2514 *25 2514] 247% 247%) 251g 251g) *25 2514 00 Metro-Goldwyn Pictures pf.27| 24% Jap 3) 26% Feb 21 251g Nov 

412 Als 41n 43 4% =e 45, 5lg 5 5 | 21 200 Mexican Seaboard Oll_._No par 3 Aug 23 914 Feb 16 13% July 
193g 1912 1914 195, 185g 1914 18 185g 184g 185, 6,200 Miami Cn snatscooasond 5} 13'gJune21|) 20% Dec 19 175g Oct 
291g 29le 2812 29 28 287g; 28 2810} 2812 29%! 30,100|Mid-Continent Petro..No par| 2512 Oct 10) 39%, Jan 21 37 Jap 
at ts 10415 *104 107 |*104 107 #|*104 108 |*104 107 100) Mid-Cont Petrol pref....-. 100} 97 Apr28| 105 Feb 3 10414 Deo 
21g 2 215 2 21g 2 21g 21g 214} 8,100' Middle States Ol! Corp.-..--. 10 153 Jan 3 3%June 23}; 2ig Jan 

its 13, Filly lle 1! 1 ll, lly lly ll, 1,200 Certificates...........-.-. 10 lig Jan 25 une 23 1% 
23912 252 252% 27214] 285 315 290 301!12| 275 290 46 ,200| Midland Steel Prod pref...100) 106 April) 315 Dec28 1331g Feb 
21 21 2214 2414) 24'!, 2653] 26 27 26%, 27%) 14,300)Miller Rubber ctfe.-.---. Nopar| 1712Nov 9| 36% Apri2 Feb 
1027s 10514 10434 1047s} 103% 1057s] 102% 10514] 10312 1037} 5,200) Montana Power..-.....-- 100| 8ll¢ Jan 28) 10912 Oct 18 861g Nov 

1217, 123 120 123g] 118!2 121%] 11753 12014] 118 11953/120,100|) Monte Ward & Co Lllcorp..10| 60% Feb 8| 1231g Dec 27 82 Jan 

6% 7 7 74 6% 7g 634 718 6% 714) 15,800) Moon Motors. ......-.. 6 June 23) 1212 Jan 5 87% Feb 
3 3 21g 31g 212 =, 212 244 212 2%) 12,800) Mother Lode Coalition.No par 1lg Oct 29 4%, Jan 3 7\¢ Feb 
*8lg 9 8 8 7ie Tie 753 = 758 75g 753] 2,700|Motion is omen 0 par 6i2Sept 19) 165, Mar 18 2312 June 
21 21 2012 21ig 1814 2012} 1912 201g 1912 20 8,900) Motor Meter A....... No par| 17 Novi6| 38% Apri18s Feb 
25%, 25% 25%, 26 257%, 261g) 2614 2614] 257% 261g 1,700|Motor Wheel_........ No par| 20% Jan 3 Mar 33% Feb 
71 73 73 7412] 73 7414] 72%, 73l2| 7312 7914] 9,400)Mullins Body Corp....Nopar| 10 Jan 5| 79% Dec 30 19% Feb 
#106 109 *106 109 |*106 109 |*106 109 |*106 109 | .....-.| Preferred.............. a 80 Jani4| 109 Dec 6 04', July 
485, 50 *4814 4914) 48 491g} 47 4810} 4714 47%| 2,600|Munsingwear Inc..... No 35%May 17) 53 Nov 2i July 
24% 24% 247% 25 2412 248! 241g 2412! 243, 24%! 6,100'Murray Body new..... No par| 16% Octlli 43 Feb23 ones Gbeo 
9814 987% 98%, 10014; 9912 101 995, 10134) 10012 1017g'158,200)/ Nash Motors Co..-.-.. No par| 6014 Apr25| 10173 Dec 30 70% Dee 
*7 Tle 7g = 73g 7g Tig 71g Tig! = *7 710| 1,400| National Acme stamped _-.-_-_10 6 Febl16é 712 Oct 31 12% Jap 
42 421g 4lig 427s! 4212 4212) 42 4214; 42 42 800| Nat Hess....... opar| B3iig8ept22); 4612 Dec 1jj .... -.--] ---. ---- 
931g 93le *931g 94 93 93 *90 93 *92 92%, 100| Preferred............- 100} 85%4Sept16) 97 Apri9j) .... -...| ---. -.-.- 

173 174 17214 174 17312 174 173 17312'7171 172 4,300| National Biscult.........- 25) Jan 27| 187 Dec 7 102 Deo 
*140 14lle *140 141le) 14112 1414%4|*1411o 141%) 141% 141% 400| Preferred.......-....- 1 130 Jani10) 142 Dee 8 1311g Apr 

49 4912 49 4912 50%) 4912 50l4) 749 49%4| 42,700| Nat Cash Register A w _~ pea 390% Jan 3) 51% Dec 22 54 Jan 
65g 6612 6614 67 66 677s, 6612 6712} 661g 66%4| 73,100| Nat Dairy Prod._..... 5914May 3) 687% Aug 4)) .... -.--.] ---. -.-- 

*2212 23 *2212 23 2212 2212) 21% 22%) 2214 2214 3'900 - Jee = om ay Stores Ne ow 2014June 27 Mar 1 42% Jan 

790 «= 90% *90 90%; 9014 9014; *90 9012 9Ole 200 st preferred.........-- 100} 89igJuly 26; 94% Jan 10 97 Jan 

54% 55le2 53% 553g) 525, 547g) 525, 5414] 52% 534] 18,900 Nat Distili Prod ctfs...No par} 17 Fi 60 Oct14 34 Jan 
64 64 64 64 63 637s| 637, 64 631g 631g 1,700! Preferred temp ctis..No par| 43 Mar22| 69%June 6 73% 

*2712 29 *27 2812) *27 28191 27 £27 | *2612 28 1,500; Nat Enam & Gtamngtng .... 39 191g Apr29| 35%June 4012 Jap 

*91 93 *91 93 *91 93 *91 93 *9l 93 oéuata Ds obesnesssene 691g Apr29| Ol%July 5 8 Jap 
*128 132 7128 13114). .-- ----| 1261¢ 128 128 129 700| National Lead..........- 100 095 May 3i| 2024May 16 181 Dee 
7138 140 *138 140 13 139%4/*139 140 139 139 200| Preferred A......-....- : 113!gJune 2) 139% Dec 28|| .... -...| .--. -..- 
ee 115 ___-]*115l2 11612)*115!2 11612)*11512 11612) _...-- | a 104%June 7| 115% Dee 23)| .... ..--| ---- ---- 

23 2314 23 2312] 228%, 231g) 225 2278) 22%, 23 10,600| National Pr & Lt ete 1914June 23 Sept 27 38% Jap 
9512 95l2 95%, 9573) 95%, 9 95% 95%, 95 977| 3,700|National Supply.........- 76 Mayil| 977% Dec 30 88 Dee 

347 359 353%, 35912) 34712 357 346 350 346 350 2,050,\N Surety...--...-- 100|4218 July21| 373 Dec21 237 Dee 

#1758 17714 17512 17512] 175 17612] 17212 173 |*172 17412/ 1,200|National Tea Co..-.... 0 108 Apri8| 180 Dec 5 238 Jan 
19% 20's 195g 2014) 18% 1953| 1812 19%} 18% 1912] 27,200) Nevada Consol Copper.No 1 une 29} 205 Dec 17 16% Nov 
4514 4514 447g 45%| 44 447—\ 44 4533! 441, 45%! 6,000iIN Y Air Brake........ 'o 39% Oct25i 650 June 9 4612 Sept 

i tion indie wbmiiesed” weal alee acta cane saaen mane N Y Canners......... No par ite Ant 21% Jan 3 84% Jan 

ike foi wie ‘ekedince ited cee pill edie ake eae oiamédoceed No par 72 Jan13 85 Apr 

*59 «2«61 60 6 60 60 60 60 6012 6lle 600| New York Dock....-....- 100 Ht 4 i 6523 Nov 29 45% Feb 

*92 94 *9210 95 | *93 95 | *92 95 | *92 95 | ------ i cihabecuneke 100} 721g Feb 9312 Nov 16 77 Dee 

798%, 99le 98%, 99 99 99 *98% 99 99 99 290|N Y Steam pref (6)....No par| 931g Feb H 10212 Oct 6 921g Dec 

1091g 1091s 7110 11012, *1101g 110%g| 1101g 11012) 11012 11012 80! First preferred ..-No par| 105 Jani2| 11412 Oct 1 105% Oct 

#2812 29 *2812 29 2814 2812) 2814 2814) 7283g 28%! 2,200 Falis new. Jan3 2953May 2 75g 291g Deo 

5912 60 59% 6014) 5 60%; 5912 6014; 59%, 6014] 24,600) North American Co........ 455, Jan 14) 6412 Oct 4 42 67 Jan 

*5312 5Alg 5312 537%) 537, 537%) 537% 54 | *53l, 54 800| Preferred.........-..-.. 50 Janl10| 565 Aug 9) 49 Jan) 52% Aug 

#1043, 10412 *104% 105 1043g 1045) 10412 10419} 104% 104%, 500|No Amer Edison pref..No Jan 6) 106 Oct 4 QOllg Mar} 97 Dee 
52 52 ee 1 |*49 50 | *49 50 | *49 50 50| Northwestern T ph...50) 47% Jan 15 GP EEL sce coeal bebe Shee 
*3lop 335g *Z1g 355 35g 35g 31g 35g 31g 312] 1,500) Norwalk Tire & Rubber-.--.. 1%June 16 5%, Feb 10 41g Oct; 1648 Jap 
*83, 8 Qle 83%, 834) *83, Digi *8%, Dlg Pe Ol, 100| Nunnally Co (The)....No Dec 27; 138 Jan19 1 Dec} 171g Jap 
3612 3612 3612 37 35 367%; 35%, 36 357g} 4,400/Oil Well Supply.........-- 31l Jan28| 387%, Dec22}| 30 July Oct 

*105 108 108 108 |*105!4 107%] 107% 107% o10rt 108 RR RR 1 102% Mar 110 June 3)| 104% Apr) 109 Oct 
13 1314 13 1312} 13 131g 121g 13 125g 1343! 13,200;Omnibus Corp.....-... Nopar| 11 Mar25| 17'sJume ll 12 22% Feb 

*90 93 93 93 93 93 93 93 *90ig 93 400} Preferred A......-.-...- 100} 81 Jani19} 99!2gMay 23 88 July) 981g Feb 

7814 787s 801, 8134) 8014 8114) 7912 80l4] 7912 82%) 9,700|\Oppenheim Collins & CoNo 58lg Feb 8) 82% Dec 30 47 Jan) 635s Sept 

9243, 24%, #243, 2412} 2414 24%) 237, 24 *23l2 Pa m Circuit, Ine....... 237%, Dec 29| 35 Apr 7 271g Mar; 33g Nov 
*100 103!l2 *100 10312/*10214 1031g} *100 1031g/*100 1031g) .._...| Preferred.........-..-- 102% Nov 9] 108!zgJune 2)/ 101 Jan) 105 Apr 

148 148 149 15214] 14912 14912] 148 148%4/*147 149 3,400\ Otis Elevator...........-. 2103 Feb 2) 155% Oct 3/| 106 May 

119%4 119%4 #11914 120 120 120 |*11914 12112/*11914 12112 100| Preferred.......-..--- 100} 108 Feb16| 124% Aug 2); 102% Jan 1001g Aug 

101g 10'2 101g 10%! 1014 103%3' 10% 10%4' 10%g 10%3' 6,500\Otis Steel_.....-..---- No par 7% Feb10| 121,June 6 141g Jap 






































® Bid and asked prices; no sales on this Gays s Ex-dividend, «a Ex-rights: 





3618 New York Stock Record—Continued—Page 6 


For sales during the week of stocks usually inactive, see sixth page preceding 











PER SHARE 
nge Stnce Jan. 1 1927 
+4 of 100-share lots 


Lowest Htghest 
$ per share 


STOCKS vER SHARE 


SALE PRICES—PER SHARE, NOT PER CENT. 
NEW YORK STOCK - 
' 


HIGH AND LOW 





Sales 
| for | 

the | 
| Week. | 





Tuesday, EXCHANGE 
Dec. 27. 


& per share | 


ww ednesday, | 
Dec, 28. 


Friday, 
Dec. 20. 


Saturday, 
Dec. 24. 


Monday, 


Thursday, 
Dec. 26. 


Dec. 29. 








$ per share $ per share | $ per share | Shares ‘Indus. & Miscel. (Con.) Par’ $ per share 


$3 per share | 


$2 
"84 
76\4 
*114l, 
45 
*11 
*153% 
*114 


2 1037, Christmas 


211 


844, 


52 
90 
98 
36 
78 





7912) 
327! 
1255s| 
7348) 
88 


2615! 
421.) 
427.! 


120 
140 
110 
82 
30 
26 


4 
583, 
9234) 


2 10712) 


*55\2 
#393, 


“2212 
85 
80 

*110le 
612 
225, 
9412 

*95 

*100% 
*98 


595g 
104 
R43, 
15714 
18412 


933g} 





Holiday 
Stock 
Exchange 
Closed. 





*50 
83 
75\2 


"11414 


*35 


1443 
49 
Ig 
16% 
314 
327, 
1081, 
5lle 
90 
*94 
34 
78 
*77 
2914 
124 
Tile 
*87 
245s 
*41%, 
415g 
1037 
*117 
1341g 
*1091 
814, 
2914 
257s 
*117 
58 
925g 
*107 
92 
*55 
*393 


82 
86 
76 
115 
4814 
lig 
154 
115 
544 
18%) 
4i\, 
41l2 
2014} 
1714) 
85 
347% | 
10 
4}2 
2014! 
257% 
2214 


79\2 
87le 
7Ale 
*114)4 
4712 
lly 
154%, 
;*114 
577 
175 
41 
4lls 
197%, 
1614 
*80 
33%, 
Ole 
378 
18%, 
24 
21% 
22%, 2212 
13 | *13 
221e' 21% 
93le *O3le 


163 | 162 
153 |*143 
50!2' 48 
52!2' 52's 
3912} 3812 
40 38\4 
20 20 
414g! 40le 
37 | 36 
105 *9R%, 
15% 15 
52!2° 51% 
lg 
16!4 
Ble 34% 
3314 3212 
1081,!*108 
5412, 51 
*R8 
0414 
3614 
78le 
75% 
2614 
122 
70le2 
881 
25 
41% 
41% 
1031, 
*i17 
*134 
110 
Rlig 
295% 
25'e 
112% 
*58 
935g 
' 107g 
9055 
5Ale 
#393, 


Ss) 
1634) 





“S3ie as 


*85 
79% 
11014 

*6 
225g 
9414 
#9615 
*10014 

*98 


5914 
*103le 
Sle 
15714 
184 
4775 
404, 


6314 


Zig 10212 


85 
; 801s 
*11014 
*6 
225, 
*94 
| *97 
i*10014 
*98 


80 
11014 
6le 
23 | 
9414 
99 
110 
104 


5914 
105 
87, 
15712 
187 
48 
414, 
64 | 
3le 
68 | 
53 ! 
12134 *120 
131g 1312 
893g! 8612 
92'2 90 
44 | *42% 
2573' 25le2 
24%g° +237, 
6034 595g 


59 
| 10412 
Sloe 
15714 

| 184 
472 


4012 


“6334 


21 |} 2012 
102 
26 le 

*120 
123, 
47 
37 
136 
43\e 
2678 
101g 

*109 
Lily 
7934 
2414 
*110 


2714 
125 

1258) 
48 

3778, 
136 | 
4334 
2734 
1014 
SS 
12 

7034 
245 


65 


enmiieie 
Paty Oo 
to < 


Dw 
~ 


B0te! 59ly 


#12954 12314] 1225, 1298 


$ per chars | 


80 


95 | *9312 


-| 
162'!2 162%, 
153 |*140 

48 *48\g 
5248 52 

387g! 38!e 
38l4! *381g 
19%, 
40!2 
Bhlg 
*Y8 4g 
14}, 
| 49%. 

5g) 2 
1612) 1612 
35m] By 
3314 33 
10912] #108 

53%| 50lg 
9019| *88 

9414, 94 

3614| 35 

7853) *78le 
7634, 74ig 
29 | 27 
12312, 1215, 
7512} 7312 
90 | 8912 
2558; 24 

41%) 43\,4 
4210, 417 
1031s, 10312 
11954) *117 
136 |*134 
110 |*10915 
823, 1% 
3078} 30's 
257¢| 25le 
11214/*112 

59 | *58 

94% 9414 
108 | 1071s 
931g; Ol 


+3953 





le 


55 
42 


2312) 
86 
R05, 
112 
6le 
23 | 
95 | @Q4le 
99 |} 96 
110 |*100%4 
104 *98 


2214 
85le 
RO0!le 
*110!0 
6'g 
231g 


591g; 58 
1049| 104 
87s le 
15819} 1581 
18919; 185 
4734) 4714 
41 | 405, 
6433; 
315] 
67! Ig! 

D214) 
12134! 
13t2 
8819) 
915g 
44 | 
257g) 
241,! 
603g 


2lle 
10212} 10112 
2714] 265g 
12419; *120 
133g! 125g 
4s 45 
3834; 377, 
136 |*1341, 


44 ] 43454 
2714 26%4 
1014 934 
1101 *109 
12 | 121, 
88 | *7815 
243, *2415 
*109 
593. 34 
65 
98% 
100's 
55 


60 
244 
6612 
5112 
120), 
131g 
861g 
901g 
*425g 
2514 
235 
595g 


2034 


603g 
65 | 
100 

101 ; 
56 | 
3934' 395g 


82 
99 
74% 
115), 
485, 


441, 


2014| 
1612) 
8019) 
34 | 
944) 
414! 
1919' 
244, 
22 

2212 
141s 
22 


95 


162%, 

154 
481e 
521 
40\4 
40 
1912 
407. 
B5l, 

105 


g- 





10912 
5219 
90 
94 
364, 
7844! 
751 4] 
2712 

12234 





965g 
116 
104 


59 

104 
87s 
15844! 
1883,' 
471s 
4034 | 


63 
3 
684g 
52 
120ig 
1315 
8714 
92 
4334) 
25le 
24 
627 


211 
10219 
27 

124le 
131, 
48le 
3854) 
136 

437, 
27 | 
10 

11012 
121e 
SS 

245g 
111 

6014! 
6514 
101), 





1225 1225, 


95 

74 

*114),4 
248%, 


*78 
34 
912 
334 
1812 
22314 
22 
2255 
*13 
22 
9312 


163 

*135 
Z48)g 

52 


385g 
*38lg 
18%, 
40°% 
3514 
*98% 
142 
50'4 
5g 
181s 
37g 
32% 
*108 
51 
*88 
*94 
*33 
7812 
754 
2812 


2 104 


2 110% 


*O414 
OY 
*100)4 
*U8 


58le 
104 
85g 
158le 
184 
4753 
407s 


61l,4 
278 
67\4 
514, 
120 
213% 
85le 
9019 
*4210 
25le 
237 
63 


21 
102!2 
27 
123 
13 
*46 
387s 
iy 34!4 
431s 
2652 
934 
*109 
1344 


| *7R1o 


24le 


,*109 


5914 
*65 
100 
10112 

53 5! 8 
393, 

31 
2\4 

12 
1343, 
8234 
4344 
5914 
*15 227% 


8219) 
UB4, 
H+ 





514% 
90 
96 
37 
7812 
80 
341s 
1231s 
7814 
90's 
25 
42%, 
42'4 


117 
136 
11014 





831s, 24,400 Pullman Company new No par 
13, 50 
257%,| 12,100 Pure Oil (The) 


3212! 
114 


59 


1,700 Otis Steel prior pref 
2,900 Outlet Co 
2,300 Owens Bottle 


51. 
14, 


130,300) 


ar 10312 Mar 11 


100 Paige Det Motor Car__No par' 
100|Pan-Amer Petr & Trans... _50) 
Class B 50 


11,600 Pan-Am West Petrol B_No par 


5, 


6, 
30, 


400, Panhandle Prod & ref._.No per 
500, Preferred 

800 Park & Tilford tem ctfis.No par 
300 Park Utah C M 


4,500 Pathe +o Ni 


21, 
12, 
6, 
3, 


9, 


‘ 


1 
29 


4, 


43, 


5, 

3 
4, 
2 


18,£ 


3, 


8, 


i, 
3, 


10,700) 


41, 
8, 
2, 

3, 


1, 


7,600 People’s G L & C (Chic). 


,700 
,400 Phila & Read C & I... 


8,500 PubServCorp of N J newNo fed 
1 


900 Pathe Exchange A new.No par’ 


700 Patino Mines & Enterpr-_- 20) 

300 Peerless Motor Car 50) 

100 Penick & Ford 

100 Penn Coal & Coke 

000 Penn-Dixie Cement--...No par 

500 + Preferred 100) 

Penn-Seaboard 8t'l vtec No ) part 

| 

|Philadelphia Co (Pittsb) ...50) 

20| 5% preferred 50 
6% preferred 


200, Certificates of int....No par 
100 Phillip Morris & Co. Ltd___10 
300 Phillips Petroleum 

800 Phoenix Hosiery 


000 
800, Pierce Ol! Corporation 


,200 


500 Pierce Petrol’m tem ctfaNo par 
300 Pilisbury Flour Mills_.No par 


200|_ Preferred 

750 Pitteburgh Coal of Pa 
300| Preferred 

500 Pittsburgh Steel pref 

400 Pitts Terminal Coal po 
360) 

600 Porto Rican-Am Tob cl A. 100 
Class B 

600; Postum Co. Ine 

700| Pressed Steel Car new 

400) 

100 Producers & Refiners oer 50 
120, Preferred 50 
400| 6% preferred 

100} 7% preferred 

100! 8% preferred 100 
500 Pub Serv Elec & Gas pfd_100 


200 Punta Alegre Sugar 


100, 8% preferred 
100 Purity Bakeries class A 





95%| 4,000 


10712! 
921s 
55 
41 


233, 
86 
841, 


6 
254% 
95 

102 
116 
104 


60 

104 
933 
1611s 
18644 
4758 
414% 


62\4 
3l4 
6844 
52 
120 
13% 





1, 


3, 


290 


135,600 Radic Corp of Amer_._No par} 
50) 


100, Preferred 


_ Ray Consolidated Copper. 10) 
200 Real Silk Hosiery 10, 
180, 


7,500 Reid Ice Cream 


Be 
7,600 Remington-Rand 


9 
~ 


10, 
19, 
9, 
By 


“6, 
22, 


Hy 


3, 


300 
200 Reis (Robt) & Co_.._-- No par'| 


500 
500 


First preferred 

Second preferred 100) 
Rem’g’tn Type 7% Ist pf. a 
| 8% 2d preferred 100 
Replogle Steel 


.900 Republic Iron & Steel 


800 Preferred 

600 Reynolds Spring 

400 Reynolds (RJ) Tob Class B 25, 
500 Rossia Insurance Co 

100 Royal Dutch Co (N Y shares) . j 


3,100 St Joseph Lead 

Safety Cable........-- No par’ 
000 Savage Arms Corporation _100! 
300 Seneca Copper No par| 
500 Shubert Theatre Corp. _No par’ 
.600 Schulte Retail Stores__.No par 
mat 30 ~=Preferred 00! 
700 Seagrave Corp 


87%3| 48,50 | Sears, Seepecs 6 Conse Bene) 


901} 
4355 
2519| 
24's 
6434) 


3, 


6. 


16 
74, 


saa? 


4414) 
26% 
978 
11012 
16 | 
84 
2434 
lil | 
59le 
65le2 
10144 
1011s 
5534 
40 
314 "8 
214! 
12 
138 
83 
437, 
6014) 
1231s 


as 
6, 


5, 
37 
5, 


A 
- 


14, 


6, 


400 Shatuck (F G) No 
Shell Transport & Trading~ Pea 
100 Shell Union Oil 


.600 Simms Petrotcum 


800 Simmons Co 

| Preferred 
500 Sinclair Coens Oil Corp.No par’ 
500 _ ~=Prefe — 
000 Gheliy OF) Co... .ncacnce 
200 Sloss-Sheffield Steel & Iron i00) 
100 Snider Packing 
800 


,100 80 Porto Rico Sug new.No par 
100 


20. Preferred 


.700 Southern Calif Edisen 
500|Southern Dairies cl A.No par 
900) Class B 

iSpalding Bros lst pref __..100' 
850 Spear & Co N 
260) Preferred 
900\Spicer Mfg Co 

_| Preferred 
400| Standard Gas & El Co_No par: 
os =e 50! 
600| Standard Milling 
280 +#Preferred 


10,800 Standard Of! of Cal newNopar| 


| 18,700|/Standard Ol! of New Jersey. 25) 


36,500| Standard Oil of New York -__25| 


By 


600 Stand Plate Glass Co_.No yer 
20 100) 


6,300, Sterting Products 
15,800 Stewart-Warn Sp Corp.No par} 


800 Stromberg Carburetor.No par 


39,400 Studeb’rCorp(The) newNo par! 


60 


6lle Feb 8 
52%, Jan 24 
73 Wee 29 
107 Jan 27 
31 Febis 
1 May 25 
124 Mar 7 


33% Apr 28 

7%, Mar 22 
401s Dec 21 
4014 Dee 20 
16% Oct 8 





8 Apr29 
54 Sept 8 
20 Jan 27} 
6 Jan 

3%, Dee 23} 
1812 Dee 29 


1812 Aug 1! 
20 Apr 29 
1912 Sept 29| 
1044 Jan 19) 
2112 Dec 29) 
91 Sept 7| 
igJune 25) 
126 Jan 14! 
8514 Jan 18) 
40 Jan 12) 
50 Jan 6) 
37%sJune 30) 
37'4June 30 
18 Sept 277 
36'4 Oct 8) 
351, Dee 29) 
103 Jan 5& 
9!g Oct 17) 
37% Oct 19) 
lg Mar 25) 
1312 Mar 24 
212 Mar 22 
307g Nov 15) 


104 Aug 27 
32%, Mar 22 
7053 Mar 10 
94 Decz9 
3012 Apr 2 
74 <Apr29 
65 Aug 19 
15 Aug 23 
9253 Mar 16 
3612 Feb 
7612 Feb 
16% Jan 
367, Jan 
32 Jan 6 
98l2 Feb 19 
10812g Jan 5 
1256 Jan10 
102 Jan 4 


5 
5 
5 
6 


111% Jan 11 
42% Mar 31 


41% Jan 3! 
101ig Jan &| 
4l!g Apr 13 
49 May 3' 
39 Dec 16; 
131g July 1; 
2012 Nov 1 
80 June 1| 
3812 Jan 24, 
97 May 17, 
53g July ‘t 





2012 Nov 4 
87lgNov 4 
99 Oct 29) 
106 = Oct 15 
104 Dec 16 
9'g Apr 30) 
53 Oct 28) 
9653 Jan 3) 
4 Feb 21) 
981g Feb 24) 
74 Jan 13) 
4414 July 27) 


36 May 23 
52% Jan 3 
4312 Oct 25) 
1 June 30! 
55 Aug 13) 
47 Jan18 
116% Jan 22) 

8%Sept 9 
51 Jan17) 
5633 Jan 17) 
4143 Oct 10) 
245, Oct 21! 
1414 July 16! 
331g Jan 6) 
10714 Jan 4 
15 Oct 29) 
97 Jan 6) 
24!gJune 27 
11014 Nov 9} 
i115gJune 22 
44 Nov 22 
337, Aug 12) 
1181gMar 4 


315g Jan 3) 
15 May 20) 
6%, Oct 19) 
103. Jan 4 
Re 4 13 
Feb 24 

30%. Jan 27) 
104 Feb 21) 
54 Jan 25) 
571g Jan 3 
704 Jah 4 
$4 Jan 5, 
5033 Apr 28) 
35's Apr 29! 
294,June 27) 
2 Mar 29) 
10 Mar 16 
90's Jan 4) 
541, Mar 15 
26igJune 1!) 
49 June 23) 
118 Feb 10! 


91 Nov 23 
99 Dee 29 
85:, Dec 1 
120 Nov 28 
50 Dec l7 

1% Jan 7 
162 Decl19 
116 Oct27 
59%, Dee 30 
18% Dee 27 
65% Jan 19 
66%, Jan 20 
37% Jan 24 
18% Jan 17 
83 Nov 16 


Oct 
1012 Dee 15) 
12 June 17! 
4314June 17! 


277% Feb 2| 
32 Jan 8) 
27%May 9! 
251gMay 27) 
395g Jan 13) 
100 May 14| 

llg Feb 14 
168% Nov 30) 
15312 Dee 20) 
51 Dee 23) 
5312 Sept 21 
4753 Mar 4 
47 Mar 4 
41's Jan 10 
6014 Feb 16 
527g Aug 2 
107% July 9 
2353 Mar 8 
10212 Jan 3 

lig June 22 
24 June 21 

5\2June 20) 
3712 Aug 25) 


109 Oct 13) 
74lgJune 7) 








9lle Jan 5 

527g Dec 13) 
12 1g Dee 23) 
7814 Dec 30) 
92!2May 12 
337gMay 16 
50 Feb 9 
4673Sept 7 
105 Nov 12 
12014 Nov 23! 
135'4 Nov 11 
11012 Dee 1 
84% Dec 1 
467, Jan 3 
3312 Mar 4 
11512 Dee 7 
63 Nov 3} 





98% Nov 211 


110 Nov 12! 
101 Dee 1} 
57 Nov 29! 
46 Apr25 
155gSept 26 
49 Apr 20 
99 Mar 2) 
8414 Dee 30) 


47\4June 9)| 


10212 Apr 25)| 





110 Apr 25)/ 
117l2 Feb 10)| 
126 Apr 25)| 
131g Jan 10)| 
75% Mar 11)| 


106 May 25 
13 Dec 10 
162 Dee 15 
194 Oct 28 
542 Feb 9 


4373 Mar 4! 

7414 July 20) | 
72\oMar 5) 

3%, Janu 10, 
7473 Nov 23) 
57 Sept 8) | 
123 Aug 5)| 
153g Dec 20} 
9112 Dee 13} 
10112 Oct 17 


L1Ll4 Oct 28)! 
224% Jap 20)| 
10412 Dec 19 
3733 Feb 21)! 
13414 Apr 6! | 
16%; July 21); 


5214 July 23.| 


4253May 18 
137 Nov 16! 


45 Deecl9 
45%, Jan 13 
20 Jan 7 
11212 Nov 19 
16 Dec 30 
88 Dec 28 
287, May 25 
11112 Nov 29 
66%June 16 
6612 Nov 17) 
104%g Dec 9) 
103 Dec 9) 
60%, Jan 19) 
414g Feb 5 
34g Jan 18) 

4% June 9| 
15%June 10) 
143lgNov 5 
8712 Nov 30)! 





60 Sept 9)| 


6312 Sept 12| 


12512 Nov 26), 


10112 June 
31% Mar 

9 Nov 
56's Mar 
567, Mar 
30 


Oct 
4\2 Jan 


75\2 Mar 
34! May 
77\2 Dec 
1l Mar 
303%, May 
31% Oct 
9612 Apr 
103'g Jan 
115 








105 
8 
44 
Olly 
44 
90 
76) 
47% 


365, 


Mar'| 
Mar} 
Mar 
July 
Mar 
Aug 
Oct| 
Nov} 


10912 Jul> 
247, Feb 
9912 Jupe 
3713 Junes 


| 14212 Auge 


Mar| 
5334 Mar’ 
671, Oct! 
80 Mar 
5253 May} 
373g Dec} 
3212 Dec 

31g Nov] 
45 Feb) 
75 Mari 
61 Nov! 
47% Dec 
47 May 
11412 Feb! 


6512 July 











4 415' 4 4lg 
* Bid and asked prices; no sales on this day. 


4 413! 
a Ex-rights. 


37%, 4 ' 81g May 12! llg July! 


2 Ex-dividend. 


212 Feb 28 





b Ex-dividend and ex-rights. 
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For sales during the week of stocks usually inactive, see. seventh page Preceding. 








HIGH AND LOW 





SALE PRICES—PER SHARE, NOT PER CENT. 


PER SHARE 
Range Since Jan. 1 1927 





| Tuesday, 
Dec. 27. 


Wednesday, Thursday, 


| Friday, 
| Dec. 30. 


STOCKS 
NEW bs STOCK On basts of 100-share lots 





Highest 








| $ per share | $ per shave 
32 


*100 


3's 
| *21l2 
12% 


~ 
~ 


*118 
18 


108 
*119 
23 


105 


104 
53 


156 


48 
90 
36 


26 
*93 
*23 


*17 
og 


98 


31 


20 


169 
46 


*9O7 


108 


37 


44 
*54 


*572 
*592 
541 
568 
|, 00s 
*407 





)*1285 1 


740 
| *643 


$ per share | $ per share 





| $ per share 
3llig 31s 
*98 100!2 
3ig Ba 


21 21 


127g 135, 

5 512 
12 1212 
1612 I6le 





*42\4 
14312 





957 ¢ 
213% 3 


895g 
*5014 


5453 
6612 
5514 


4614 45% 


15255 
14012 
*9414 
*12514 


291g 
637% 
#815 
4214 
597g 
5234 
10818 
10112 
141g 


6212 
205g 
*95ig 








*1914 


11612 *111 
26121 25% 26%. 
9612 9612! 


2658 





2212 
1413, 


6814 
*10214 


90'8 


*1 212 
*30le 


111% 
11614 
*1090'8 
2012 


345% 


183g 
9234 
114 
' 20% 


3318 
*RS8l4 
G4le 





1315, *1285 


231! 2214 22% 
87 | 8612 86le 
1324, 132 133% 
115142113! 
2: 12014 12012 

9 


834 { 
45l2 47 


4314 44 


2 ie 12214 1224 
331i) 32% 327, 
108%, 1087 





10112 194 


| *60!2 6212 
lg] *43!g 45 
| 1407 14234) 
99%; 99 99 
2612! *2614 27 


“| *91 06 
| 211 214 


*118 121 
18 18 


21% 22 
5li2 53 


10314 104 


153g} 15144 1535! 
14034 140 140 
*941, 9614 
_|* 12514 


152 153 


2018 29 2938! 
6314 64% 


*8lo 9 


4434) *43lo 44% 
5O', 591g 594% 
531g 527% 532 
10812} 10812 109 
102 102\s 
137, 14%, 14%, 
47\4| *46!2 49 


90 90 
*34 40 
*6212 69 


2112} 207% 21%! 
¢ 95le 977% 
261g} 26 26 


*93 «101 
*23 24 





1912 1912 


“| *171g 18 


215g 22 


171%, 173 


4614] z45l2 464 
9078; 7884, 89% 
10114! *98 1014 


| *12% 13 


3058! *303, 31% 


108 108 
112 112 


2 11612; 11612 1165s 


*1091l2 


20%8| 220 2012 
4133} 39% 41 





70ig 701 
74 74 
31% 32% 
88 8 | 8712 87)e 
s| 95 100) 
*566 570 
*571 578 


2 54212) 542 544 





568 568 
1*605 608 
1*406 409 


73912 744 


| 
|*641 649 


Indus. & Miscel. (Con.) Par $ per share 
Sun Oil 


34%, Jan 17 


Symington temp ctfs._.No par 
Class A temp ctfs_...No par 
Telautograph Corp....No par 
Tenn Copp & C Ni 
Texas Corporation 25 
Texas Gulf ay new No par 


15%, Nov 22 
1714 Nov 15 
1314 Jan 13 
58 Jan17 
813g Sept 20 
18%June 8 
40 June 7 
2312Sept 18 
5012 Nov 19 
36 





Thompson (J R) Co 
Tidewater Assoc Oll_..No par 
Preferred 100 


65% Dec 10 
19'gJune 9 
90%June 1 


291g Jan 13 
901g Sept 12 
Timken Roller Bearing .No par 
Tobacco Products Corp..100 . 
A 1237s Dec 27 

104g Nov 17 

50 Dec 14 

687g Dec 14 

125 Dec 8 
734June 1 

1541, Nov 18 
5612 Jan 6 

12712 Dec 19 


Ass 00 

Transc’t'l Oll temct{newNo par 

Transue & Williams St'l No par 

Underwood Typewriter... .25 
Preferred 


100 

Union Bag & Paper Corp. .100 
700) Union Carbide & Carb.No par 
Union Oil California 
Union Tank Car new. ...100 
United Cigar Stores new... _10 
Preferred 100 





61 Dec 23 





par 
*"20| Universal Pictures lst pfd_100 
2,700) Universal Pipe & Rad..No rr 


125 Nov2s 
22% July 7 
96144Sept 2 
63%gMay 19 

11112 Dec 16 
121 Dee 21 
2512 Nov 14 
5612 Dec 16 
10612 Nov 4 
697g Dec 12 
671g Feb 28 
111% Apr 8 
487g Dec 6 
5312 Dec 27 
176 May 31 
16012 Sept 16 
14114 Dee 28 
971g Dec 10 
127 Nov 28 
162 Dee 24! 
34 May 19| 
671g Dec 20 

14% Feb 8! 


64 Febll 
635,June 6 
545g Dec 5 
11133 Dee 5 
10212 Dec 6 


3, 200! U 8 Distrib Corp new..No par 
9012 9O0le ‘od 10 
487g 49% 
109! 10912 
4*119 121 


3,300|U 8 Hoff Mach Corp vteNo par 
82,700\U 8 Industrial Alcohol_...100 
Jats ferred 00 


1045, 10514 
6514 654 


100 
3 400) 8 Realty & Impt new.No par 
54%, 5712 oan 


United States Rubber 


4314 44l, 
52'4 5314 








Copper 
2, 100) Utilities ee & Lt A._No par 
21, 500| Vanadium Corp 








1,200 Vick Chemical. _ pa 
30 600) Vietor Talk Machine..No par 


7% prior preferred 
14 $400] 6% pre Chem 


48%, Dec 27 
91 Novis 
51 Jan 4 
7612 Aug 22 
39'4June 20 
11812June 20 
80 Aug 
125 Aug 27 


100 
200) lvingtos iron Coal & Coke. 100 
100 
12, 900 | Viseaseuty?. 


.60) Waldorf System 
100 Walwerth Co ctfs__...No par 
| Ward + Class A..No par 


Preferred (100) 
,200, Warner Bros Pictures A_._.10 
400 Warner Quinlan 
700) Warren Bros 


009) Warren Fndry & Pipe..No par 
200) Weber & Heilbr, new c_No par 
100 


_ 


3053 314s! 
14544 158 ! 
197g} 1934, 19% 
4 65%, 667 
10319|*10214 103 


_— ae 


Pret 
100) Western Union Telegraph. 100 
800) Wetnghee Air Brake New Nopar 
,400| Westinghouse Elec & Mfg__50 
50 


ow 


= 


~s 


500) Weston Elec Instrum't.No par 

A. No par 

40) West Penn Elec cl A vtf No par 
ferred . . ‘ 

1530) Weat —— Power pref....100 


% erred 100 

300! White = Oll &Retg.No par 
000 White Motor 
700| White Rock Min Sp ctf.No par 
.400| White Sewing Machine_No par 
600, White Sewing Mach pf.No par 
: |Wickwire Spencer ctf_.No par 
,100 Willys-Overland (The) 

erred 


.240 Wilson & Co Ine, weede par 


oa 
a 





—_— OO 


,390' Woolworth (F W) Co 
5,30€C| Worthington P & M 


oe 


26%, 28 
*46 50 
41 41 


| B 
,600|Wright Aeronautical_. No par 
,200| Wrigley (Wm Jr) 
400| Yale & Towne 25 
.400) Yellow Truck & Coach Cl B_10 


— oe 





— 


ed 
800, Youngstown Sheet & T.No par 
| 


‘Bank & Trust Co. Stocks. 

50 Bank of Commerce 
40|\Bank of Manhattan Co...100 
260 Chase National Bank 
240\|\Chat Phen Nat Bk & Tr_.100 
10;\Corn Exchange Bank 
20|Equitable Tr Co of N Y_..100 
Hanover National Bank .._100 
|National City Bank......100 
sg oaeees Park Bank 

! 





1330) --- 














Aug 5 








15128ept 13 


26) 





10014 Nov 21 
4512 Jan 6 
3412 Dec 10, 

180 Nov 30: 


175% Dec 22 
52g Sept 15 
94% Dec 2 

1037, Dee 3 


18%, Feb 15! 
34%, Apr 20 


111 Aug 22 
112 Hept 13 
118 May 27 
111 Dec 29 


2712 Feb 15 
58%, Feb 28 
41'»Sept 21 
5314 Aug 10 
69 Jani7 

llg Feb 14 


1753 Feb 21 
32% Feb 23 


84% Feb 23 


19812 Dec 5 


46 June 7 
6lizJupe 9 
54i2June 7 
94% Dee 13 


995, July 20 


100!g Dec 30 


582 Dec 6 
613 Oct 5 
615 Sept 26 
| 575 Decl4 
615 Dee 2 
428 Oct 4 
11310 Dee 23 
745 
655 


Dec 24| 
Oct 3) 











* Bid and asked prices, no sales on this day. 


@ Ex-righto. 


s Ex-dividend. 





Range for Previous 























3620 
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3 Week's Range 
NDS Price 
Price Week's Range ANGE : Friday. Range or H Stnce 
N. Y. STOCK EXCHANGE ie Friday. Range ur h _ w. ‘cee teeing tee on 35 Dec. 30. | Last Sale. & Jan. 1. 
" ‘Week Ended Dec. 30. Sa] Dec. 30. | Last Sale. | &% = . Bid AstiLow = High} No_ -—o Hs 
ae Htgh\ No. ||\Low to Sale | 961, 9714 
BR, ree es ey ree Hott! (Republic) e060. 1952/4 ©} 100 100u{1001s 10014] 6/99" 100% 
wigs % of 1932-1047. J D}101%s Sale |101%0 1012s] 135/|s00%1m102\m Eeldcles German? Gat 734850|J 3} 102% 105 — Be 33 "OTe 01% 
ego 101452 _. ..|101%42Dec'27| - - - -| we Munie Loan 7148 1945|J J3| 9912 Sale 2 : 1 

Conv 4% of 1932-47. ..-.------ 3D 16s Sale |103'%s2 1031522! 237) |102%%s91037%ss | Hungarian } J Ji 94% Sale| 94 9412} 32]| 93l2 99 

Cony 4% % of 1932-47__...--- J z + a a | 102%Dec’27|.. ..1102%e0103 eS Nl 98, 98%| 98%  98%| 8i| 98 9% 

Se onny O76 % a8 3983-67 -o---- J Hungarian ae 17340.1944|F A| 10212 103 |102I2 1021» 1}} 100 106 
wie of 1038 M $/100!7s2 Sale |100'%s2 100232] 1080} |100%* 3101s italy” (Kingdom of) ext'l 7a. -1951|J DB] 9912 Sale | 984% ose = 92% 967% 

4% of 1928_-..--.-------- ‘ M S| 95l, Sale | 9514 04 
Fourth Li A 01103%%s2 Sale |10327s2 104 791 | 103443104713 | Italian Cred a eam 8| 94 Sale| 94% 95121 201] 91. 97 
tis oF itab-16 ~-1947-1952/4 /115%22 Sale ioe Loses] 26i[ltoset11 | Italian Public Utility ext 70.1962|9 J| 95% Sale| 91% 92 | 238|| Sete pate 
-eeeee-- 1102%s2 Sale |1102%22 a2 t £loan 48....1931|3 J} 92 e : 7, 

Treasury 4s8__.....--- 1944-1954|5 D 107272 107449} 300}| 10353108 Japanese Gov -- 101%. Sale |101 1011e} 71 987, 102 

Treasury H >> ce eed etter ry D 103 Sale 102%y2 103% 172) | 100413103122 senior sf —_ aa per . rn 4 9944) 98l2 — . p+ oo 

Treasury 3%s-_------- Germa: s.. D| 98% Sale | 98 - 

on FY Onenice Carp 2 stock. 1960|nq GH 101 1011110144 pe i Fale i02te 10512 igous (city of) 15-year 60._1924(M WN 9912 Sale 98 sons B. so + pe 
init L a. 1051g 10512|/10412 Nov’27]---- 2 4 l6yr 68. .1934(M M| 99% Sale ‘ 4} 19: 

448 Corporate stock....1964|m 8 051 --|10253 Mar'27|----|| 10253 10253 | Marseilles (City of) 15yr 68- - 35le 36 | 35% 3535 2)| 30 41 

sts Sopente sneer often tiie nel] tee Hoe ements ie seas) St |S atl] Ba 

ee 09% _.__|109!g June’27] ---- 2 -...| 39% Sale | 3612 934 ¢ 

4348 Corporate rewengretertt . lone 11012|10912 Dec’27|----|| 1065 10912 pro ga benng cccce- — sor" ce -coal S00 Deve...) a 4438 

<ifs Corporate stock-..-1965|3 19] 109%, 110%|108% mee | it eee | dene ae ek og Be ee ee 

: stock... 109 110 |109 eR & wo AB — ~+-+7- > ecsneen r 27% _._.| 3 ‘an’27|---- 
og comer cock teaea | te Wiese Beer | 38 Wie) eee ga 3) ace) oe “Elsa BY He 
cla 1011g 10144) 101! Dee’27] - - - - 1 1910 amall____|.-..| 26 Sale| 251s 4] 17! 
4% Corporate stock..--- 1958|M N 44/100% Nov'27|----|| 98% 10112] Assenting 4s of res Ole Sale | 381 4010 6|| B35 461, 
4% Corporate stock - - ..-- y= ae oot — tty July’27|----|| 96% SG] Treas Gs of “13 assent (large)"33)5 J so, Sale | 3812 391 9|| 251g 4812 
: rate stock -.-1957|M N| 10812 108%|108!2 Nov’27|----|| 105% 1085s Sacha, tuaks) cat Sias *B8 AO} Qll2 Sale | 91 9212) 175 2 94 

444% Corporate k_.--1957|\M N| 10812 ____|108!2 Nov’27]_---|] 105% 108% | Milan (City, co f 7s 1952/3 D} 10212 Sale [102% 10253) 11|) 99% 1 

445% ye anode gg mages 4 Hd 9314 9353) 931s Dec'27|--.-|| 89% 931s | Montevideo (C at prices) --1972)M 8} 108 ____|108 1081s} _5|] 10512 108% 

354% Corporate st..Nov 1954|m4 WN] 93! 93%| 93% 93%] 10 102% 102% | \ 30-year external 60 .-1964]A ©| 102% Saie | 102% 10312 711) 102¢ 104% 

4 . -|102%3 Nov’27|----|| 102% 102% | 30-year external 6s---.-- lp Sale | 9412 94's 4 
Manat np fen 21861(5" "| Lizz 122_|104% Oct'27|~..-|| 104% 104d NGxtorhal «tbe, Ape 1958|A O| 94% Sale| O4is 943, 38|| 94 gots 
Canal Imp 46. --...----- 194813 3] ---- ----/105% Oet37}-.--|| 108% 10st) | Bxterndl of Ss_.._-Apr 1968/8 © 10214 Sale }102 10214] 51|| 101%, 104 
Highway improv't 4338..,1963|M $| ---. _-_]11212 June’27|----|| 11212 11219 Norway 30-vear B.~--- 1944|F Al 10212 Sale [102 102%] 23 101% 18 

r -=- ternal s..-.--1952|A ©} 101!2 Sale |102'g 2°8 

Foreign ee Sk ee 3} 95 Sale| 95!2 9512} 13]| 92% 9712] 30-year wenn 68.... “sone 3 DI 101% 101%|101 10112, 46|| 98% 10212 

Atbrternale?feeer 3 -----1945(3 3| 94% Sale, 941, 94% 47|| 92l2 961s | Oslo (Clty) 30-year of 6a...1965|M N| lol's 102. |101%s 01's] SI] 99% Loste 

aay 94 9412 2 1946] FA’ 991, 99%] 9 4 ‘ 00% 

External sf 7s series C--.-1945|5 3] 9412 95 44] 37|| 93 95% Sinking fund 5s.-...-- 1g 103%] 5|| 100 104% 
941; Sale | 94 9414 D| 10315 103%/103'5 103%, 

argentine Govt Pub Wis 64.1000/4 © 90% Sale | 99% 99%] 27|) 97% 100 Peet wre t eis. ..--i96i13 D| 102s Bale seae 103s) | 208, teats 
i en Pega bay Ge Betquet | eee ° 9614 Sale | 9312 4 

"Bags are ase 1g Gas | age 19] as] ara sgt meme eee yee stale) ne au Sat] Tal aS aa 
le | 9912 10014 1944|A ©} 10912 1097/1097 1s 

Extl 8 f 68 of Oct 1925....1959/A O| 100 Sa 36|| 97% 10112) Extl 88 (ser of 1926)-.--- 2 7 | 40 107g 

series 10014 Sale |100!g =: 10053 MW! 107 Sale |106%; 10 

External Oseeres “Dec 198814. B| 00% Sale | go's 100] 9o]] 97m 1 Extl sf eee 7 <6 toi 1028).1956|M $| 10612 Sale |106° 107 178|| 9R% 107Ig 

External f May 102 1960\M N| 9914 Sale | 9914  99%4| 10]] 97% 100 Extls — fe 1959|M $| 10314 Sale |102% 104 | 178|| 9812 107 

Se. (State Ry) .1960 MS 991s Sale | 99g 9912) 134 98% 907, P eat ep of) gold 60.1940 AO 805, Sale | 80 8053 31 762 85 

= 6e Sanitary Works...1961/F aj 9912 Sale | 99's 9912} 54)) 98 100 yw Ann n loan 6 f 78..1947|A O| 90 Sale| 88 90 | 568]/| 88 931, 

mn b wks (May '27)1961|M N| 99% Sale | 99 99%} 64)) 98 100 Tp k fd g 86 --1950|3 J} 99 Sale| 98!2 9914) 170 93% 1011, 

gentine Treasury 60 £.--1945|M S| 91% 92%4| 91% 92°| I7|| 86 92%) xtl ain (City of) 83.2.1961|3 DB] 10512 106 |10512 105%4| —8|| 103% 106 
Australia 30-yr be. -July 16 1965|3' 3] 9812 Sale ovis “ostel 185|| 96% 98t2 Ponatl guar sink 14 7340..1966|3 3} 101.” 101% imate 5°] all ann ane” 

537 9712 2} 185 £78 1941|A O| 114% Sale 4 f 
External 58 of 1927.. Sept 1957|M S| 974 Sale 61\| 101% 106 (State) extl sf 7s - te} 6l| 104 1081 
03%, Sale |103!2 1045) 1 4 F Al 10812 Sale |107% 10812 2 
Bavaria (Free State) 6\48-_-1940| Al 96% Sale | 9 114%| 27|] 111° 114% | Rio Grande do Sul extlef@ac1940A ©| 1051, Sale i inl ol uae 
iz. e {114 10512 106 {10514 061g 
Belgium 26-71 ext ot 7)506-1845/3 r rr — 109 109%] 9] 108 1105 Mite de Jansive 36-2 61 88... 188014 © 108 Bate (108. 105% 101] soate tee 
25-year external 0348 — 4 ge Bre 98 190°] 87 ons 100" Rome (city) enti 6402227221962 il sett tee ese weet 1028 108 
phe: 98: Yo 10414 10 Fi r 
External s f 68_-..- ,  §er7viseel s 106". Sale 106 10612} 60)| 10212 107% | Rotterdam (City) - Fs bese S = tt 4 113%1111% 113 8|| 1071 114%, 
External Ba oad oe --- is MW 104 Sale |103% 1041s] 91 a" — = vera 27 1957|M N| 9753 Sale | 9653 = . + 107 
-enee- 21 113%, Dee’27|_-__- 2 ges en lo Sale |106 10612 2 
Bergen (Norway) 8 f 88_---- oe ne : Ss 8 : + 1001 Dec'27|..._|| 99% 102 | San Paulo (ease, exti s f 88. 1936 3 : loot Sale |106%4  106%| 10!| 104% 108 
Berlin (Germany) 038.----1960|a O| 972 Sale 104% 104%| 13|| 102% 105t2| External ef 70 Water Lia-ioeo|M $ eee Sele 108% 10) | 20) oe. em 
’ 10412 Sale . - e 
Bolivia (Republic of) 88....1947|m N| 103% Sale 193% “O4t4| 38|| 93% 98 "| Seine, Dept of (France) eatl 7e742|3, 3| 1037 Sale 103% 103%| | $5)) 97% 10475 
oe 93% Sale | 9344 4}: ; . M NI 974 Sale | 9 
Bordeaux (City of) 16-77 6a-1R84|a Wl 8% Sale | 98% 9055] 401] 93% 100% Solscas (City off exti6e----19g6|M NW] 97% Sale | Bris a8 | 40)! Bly 18am 
1 ale 8 

weeatecal on vse af 1908-.18671n ol 908 Belo | som 05°] Stoll 88 96 lOweden Sinus tenn... seeelec ta] 104% Gale float, 104%] 231] tease tents 
External s f 6348 of 1926--1957|A ©} 93% Sale 2 O41, 9912| External loan 5:0... 1954|M N| 104% Sale 8 ml ill 424% Lihat 
le | 965%  97%4| 109 S ove ; 1940|5 3| 11212 Sale |112% 112% 4 114ig 

7s (Central Railway). ..--1952/5 Dj] 97% Sa 27 102% 107% | Swiss Confed’n 20-yr # f 83_- 2 i04'| 231| somes J00 

10712 Sale |10612 Dec'27}---- i A O} 104 Sale |103!2 ‘ 

a \(Btate of) ext 70. 1935|m 101lg 102 |101 10153} 6|| 99% 105 Switseriand Seve ous O68 ae M $| 75l2 76%| 76%  76%| 21|| 75 79% 
Budapest (City) extie{éa--.1962|3 | 85. Sale| s4% 85!e| 38|| 8434 + Dh +H Ho 961) | 87% Sale | 8714 87%] 16)) 86 9012 
Buenos Aires (City) ext \Z81960|3 3 "961; Sale | 96! '96%| Sol] 95. 96% | Trondbjem (Clty) 1st 8is01957|00 N o “Srl ota oral ail on aoe 

e 4 JD a 4 
aes ae cia te S| Sonat | Gos Seal Fall Bu 2 | Dope Atrene ror 1a 1A BaF, fr or] 26] Mpa “ae 
sft. 1967 8912 Sale | 8912 2 xternal 8 -----1960/M N} 96% Sale 
Galdas Dept of Colombia) ige4a|s ; 102!; Bale |102!s 10214| -3|| 100% 102% | Youohama tClty) exti 6a.221001|3 D| 94 Sale| 93% 94%] 51|| 9a 9712 
e & : 
Moyea B38. =... 192018 | 102 Sale {101% 10812| 40|| 104 10912] Als Gt Sou let cons A Se...19433 B]| 1061, 108 04% July’27|----|] 109% 104 
MN] 108!g 10812) 1081, 2) 4 1‘ Ala Mid ist gold 5e_...1928|M NW 10014 ___.]100l2 2 OV 2/)---- . 
101 Sale |101 1014s} 23]| 98%, 101% euser . O| 893, 9014] 90% Dec'27|_---|] 87% 91%, 
io (City) 8 f 88 metth4 4] 106% Sale {10614 106%] -6|| 10313 108, | Alb Dy, tT 2 336s... 988 2 = 92', Sale | 92i¢  42%5| i 84% 925 
Cauca Val (De t) Colom 7348'46/A O} 9812 Sale| 98l2 99 72° Mies: n guar g 48.__--1942|M S| 98 Sale| 9712 98 | 15|| 95% 98 
Gent Agric Bank (Germany) — 99%] 34|] 9742 108% | Ann Arbor ist 4s... -July 1996/Q 3| 84 85. | Bats Bio] 11] 70a Bote 
Sale | 99 a} Oe far eee let g a8. .--- lg Sale | 98 s 
od pent hE HT Bale 915g + ait ae = are ne O. en 4 we peash 97%, 9734 5 92, 9815 
arm Lo wi 91%, Sale | 91 9144) 217)| 91 95%) Registered -----.......-..- 9315 ____| 93 9314 4 98%, 
me LTH - ee te r' 10018 10912 109 +f a 4 oats — gold a. y tees “gad oat Sale| 9212 > 03 39) 87% O45 
es 10053 4 Beene | SREEDOC..-..---- MN Ip ____| 92 ec’27| - --- 

20-year external 8 f 78....1942/M N/ 101 Sale 1064110 | + + °Registered_..........._- = 21 6 85 931 

10 Sale |109'4 110 11 4 93 Sale | 93 9312 2 

Seeciepgrens cise Ol face | sts Stel ut] SS aes] Geer erage hte BB Sa | peeia|..."| $a Se 

- 114 “| 40] 93 711 Conv @ 4s lasue of 1010.-~ JD] 9212 93% 93% Dec'27|---- 
External s f 68.....--..--- 1F A ots Sale | 9 93 «971 Conv g 4s issue of 1910_-.1960 2 . 100: 
le | 954 = 95%) 40 : 8|M S| 997 1001s| 99% Dec'27|----|| 99% 10015 
Chile Mtge Bk 6348 June 30 1957|J D, 95!2 Sa 9714, 98 | 411 96 98%] East Okla Div Istg 48__..192 | 8 "O4le| 9212 Nov'27|_.._|| gate 
ninese (Hukuang Ry) 6e.--1961|3 D| 264 25%] 2511 25%! “7|| 24 S04] Rocky Mtn Div tet 4a---1966|9, 3] 94 412] Ole Nov'27|- sete $s 
(Hukuang Ry) S8---1961/3 Dj 251 25%) 2514 25% 99% 10253] Trans-Con Short L ist 48-1958/J J| 93% 9 ie neret 971s 1031, 
Oslo) 30-yr 6 f 6819541M | 1004 102 10 4 ---- 937 1011 Cal-Ariz lst & ref 4348 A__1962 tw 8 1031s hewn D 4 wer: 107 
Sale| 9512 96 | 31 dg +> 1946|J D} 10753 Sale |1075s . 1075s 104% 1075s 
Cologne (City) wublle) Oa. 186118 8 +A 8 gli 9ll2} 73|| 91 934] Atl Knoxv & Nor Ist g 56... "od 9812 Aug’27|.---|| 98 100 
memes tens fi eaeee feet) ll Se eae eee ctaue aes fi Le al ee, Ba 
--1952|J D) 9553 Sale | 95l2 96 4 tlantic Cit 1st cons 48... .1951\J 3} 9012 _.-.| 90 Aug’27}---- 
) extieivs. lg Sale | 9512 96!2| 87|| 951g 97 | Atlantic City > ike 98ig 9833] 98! 99 | 16)) 93% 100 
Cordoba (City) tif 7a.-71967{ . oot a. 9914 9910} 151] 961g 100 ae ~ Ange oo 1013; 104 |10214 Dec'27|_---|| 96% 1023, 
Costa Rica (Repub) ext! 78.1951|M Mi 95 pod A. saat 3 Son sae 2 wor a. <r) 4s. ..Oct 1952 MN 95 Bale M42 os = +, Bate 
Cuba Se of 1904_.........- 1944/M 8} 100%: : 10014 102% | Atl & Dav ist g 4s..-_-..-- 1948)J ; | 70 773 
xternal 1 Aj 100 ___.|102!g Oct'27}_-.- 4 rae 3 3} 75 76 | 75 75 4 

External lon a0 ar C--1040/F Al 9 te [102% 108 | “id]| a01%¢ 104% | Adi a Yad iste quar da-----1pao|A O| Si. 59 138, Dec7|----|] Sale sou 

Sinking fund oe -ccan-alt E J 7 _ 931, 93%4| 12|| 922 96 | Austin & NW = os se ear é 971, 97%4| 9653 97 | 241] 931g 99 
Csechoslovakia (Rep of) 88..1951/A O| 109% Sale {108% 10914) 9/| 105 110 | Balt & Ohio lstg ~--July 1948/Q J] 95 9612] 96 Dec'27|..--|| 92 96 

fund 88 ser B....1952}A QO} 1085s Sale {10814 10853} 15)| 104% 100 90- ne 4ies......-- 1933|M 8] 10012 Sale |1001; 1005s| 66|| 97 10075 

External ef 7 4aseries A--1945/A ©] 10512 Sale |105's 10512] 20/] 104% 10814 fund & gen 6a series A-.1995|J B| 104% Sale |104% 1047s| 54|] 100% 0518 
Danish Cons Municip 88 A.-1946|F A| 11012 Sale |110!s TT he a toon litt gen 5s -"19481A O| 109%, Sale 100% 110 6 108% 1 

Series 110 1111g|1101g J 3} 10253 Sale |10: 

Denmark 20-year extl@a---_i9asl0 4 10514 Sale |105 10512| 17|| 103% a JO) 111% Sale finn” 1144) 22 107% 1121 
aon i 97 ° 9612 Sale | 9614 
Penetane aan a eevee are ol al Geille! Cuesm gece’ ®-usen) etme lace 2s) Sl et ee 
let sec 538 of 1926 1940|A O| 99 Sale| 9753 9 12] Tol & Cin Div Ist ref 48A_1959|\J 3| 90 Sale| 88% VF OF @ 
Dresden external 10012 10112/1001g 100%] 19]| 100 10412 2000|M 8] 105 Sale |1043; 105 | 106 2 
Dutch East Indies exti 60....1947 ra 105,” Sale 105% 10nte] Soll teats eet | Banees f aremmaoe iss Garvipasld. 3 102!2 105 Nov27|....|| 98 x 
year external 66__. M S| 10512 Sale 8 2 a lJ J} 8 2 A 
pe pa og MEN) loss Lotsllo4is Decz7|...:l] 100% 10a's| pattie Cri & Star ikea a--lgeo13 B| Gn 73°) 71, Dew27|...-l| oe gs 
MN] 1037 10412| 10412 ---= 33 2 Aug’27|--.. 
EI Galvador (Repub) 8s....1948|3 3] 108 Sale |108 108 3|| 106% 1091s | Beech Creek sae SS... 3) 97 98 | 941 Mar'27)----|| 94129512 
Finland (Republic) ext) MS 953, Sale 95 95le 25 93 98 8 ee ets 1936 Jj 100!x re 10114 Nov'27 ooce 99 10's 

External sink fund 78....1950|M S| 100 Sale [100 100%) 7|| 98, 102 2d guar g Tet g 3148. ..1951|A O .---| 851g Aug’27|_---]] 81 851s 

External sf 6348. ....----1956|M $| 98 Sale | 975s  9812| 46|| 955s 100% | Beech Crk See eats 0008-2) “Gai, -7--| oom Nov'27|_--_|] 91 93% 
virion! 6jpeeren'16ala.@| 97S eu] Yom Beel---|| By Sou| Bom tN Aw int ta -t86a | Sut ass Sos Novae| || fe Sat 

-.--1954/A eens 9 .< ee 
mmrereraigy icin a] etme ig” ieee iil ter etl peer meme d tee ee, Seen ee, 
20-year external loan 74s 1941/3 D 1151g Sale |115 2 99 1071 Consol 448_.......-..-- 1957|M N 9712 Sale 2 9514 + 971 
1924_.... 915 Di 10615 Sale | 106 10612} 172 -2--(8 N] -... ----] 9712 Oct'27].... 2 
German Republic ext! 70..21940/A O| 106! Sale |ioe., 19071 deal] abs tos Imei hate: ben. 1934)A O} 10112 ----|102 Dec'27|_..-|| 101 102M 
Gras (Municipality) 86... ..-1954)M N/ 101%; 102 |101!2 101%) 9} 1 104 }BurlC Ad or A 58_..1962/A ©] 110 __--|1101, 110%) 13|| 105 110% 
bg vt al Leen: 4 A i183 Sale 116 iis” 38 lies 10% Canadian Nat 434s_Sept 15 1954|M 8] 1001; Sale ioe 1008 oo 9912 Fr 
year conv 6}48_.....-.- 929|F 1 e * 15 1930\/F Aj 10014 1005, 
Greater Prague (City) 7338._1962|0 N 106 Sale |1055s 106 | 14|| 103% 107 eyeer geld 4340- Feb 15 1980/8 A 1001 Sale’ 1100% 10081 48l 100° tes 
$5==F. 
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Week's Range BONDS 3 
Range or Since N. ¥. STOCK EXCHANGE | § 
Last Sale Jan. 1. Week Ended Dec. 30. 


| Bia Ask High -\|Low Htgh| Cleve Cin Chic & St Louis (Concl) 
116 Sale 11634 114 117 
1217, Sale : 12173 117%, 122% 
100 Sale [ 97% 101 
9012 Sale oe B 
100 Sale 2 
8g! y 4 
‘ge! Pees"|-sal Me So 
Sale 4 
901g 94% 
83 89lz2 
1041g 10733 
102 10712 
100% 10212 
10133 10314 
10413 108 
102 105 
92 


8853 

101lg 10713 
103 104 
102 105s 
781g 89 


99 1005, 
991g 102% 








BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Dec. 30. 


Pad" 
vw 
si 











Canadian North debs 1 m.-0e 
K 

10-yrgold + “pre 15 1938 
Canadian Ry 4% 





aes 

10412) 981 
10153 -...}1 
Dt acd 


Yoovummar. 
=> Zererre eeu 


- 
i BESEEBERE: EES 


109% _... 

105 Sale 
ie. | «deal 
997, 100 
9912 100 
971g 98 
945g 97% 


90 
Dee esen 


Non-conv deb 48....J&J 1955 
Non.conv deb 48_...A&O 1955 
Non-conv debenture O..<e 


Cuba RR Ist 50-year "6... 
lst ref 7 448 ser A 
11814 119% ist lien & ref 68 ser B 
995g 1021¢ 
103%, 108 | Day & Mich ist cons 4%s_.1931 la 
10213 10614 | Del & Hudson ist & ref 4s.-1943 954 95% 
971g 10312 eet: 
9453 100% 1065s waa 
99g 10153 10-y 30 106 Sale 
’ ro 98 10112 97'4 
3 Nov’27}- 89% 921g 
94 1}} 867% 94 Consol gold 4s 
Dec’27 ----}| 85% 91's Improvement gold 58 
Feb’ 27 re 997%, 1001s | Den & RG West gen 58_ Aug 1955 
Des M & Ft D Ist gu 4s8____19 
100 10012} Temporary ctfs of deposit 
Dec’27 Det & Mac. Ist lien g 48_...1995 
7212 Gold 4s 199. 
6114 Detroit River Tunnel 4s-_.196 
Dec’27 6 Dul Missabe & Nor gen 58_.194 a} eae 
Dec’ 27 8655 Dul & Iron Range Ist 5s_...193 317 Sale 
2 Dee’27|- Registered penta akan 
987 943, Dul Sou Shore & Atl g 56_..1937 88 
Sale 983, 9313 East Ry Minn Nor Div Ist 48.°48 
Sale 7, 10214 ‘ East T Va & Ga Div g 5s8__.. 1930 winnie 
Sale 10814 é 1956 Sale 
a Dec’ 27 Elgin Joliet & East ist g 58.1941 5le 10614 
Sale ‘ 9235 803, 4] El Paso & S W ist 1965 109% 
110% 2 110!2 10: 5% 106g 
Sale 7212) 8914 895, 
weaw Dec’ 27 OR: siaw 
ee Nov’ 27] ---- 85le Sale 
_..-} 9114 May’27 num, aie 
10512 106 |1053g Dec’27}- Penn coll trust gold ven 10212 Sale 
111!g 11212/111 Dec’27 60-year conv 4s series A. .19 8712 Sale 
9614 9614 Dec’27] - 92 Series B 1 
1021g - 10112 Nov27 
§ 703, 
a 69% 71 | | Erie & Jersey ist if 60__-- 
925% 8 9lle G25_) 3 85 Genesee River ist sf 56.. 
ray 895g oc" | ¥ Erie & Pitts gu g 348 B....1940 
80 > 80 80 
10114 101 
100 Sale |100 
7212 Sale | 7114 
72%, Sale | 71'4 
70% Sale | 7014 
7114 Sale 
10344 104 
726. came 
721g Sale 
71 i 


9634 Sale 
981g Sale 94 981, 
10814 10812 107" 1101g 


Charleston & Seve’ h Ist 78_.1936 100 101 99%, 102i2 


Seer Ss ete. = 








Zz oS ER SSE ee eee eeeee Se 





nsol 
Warm Springs V Ist g 58..1941 
Chesap Corp onary Go May 15 1947 


OZ muneuraaZZunrouUrdue ZmnnnnJOOUrZz> 


o 
ae 
ae EE St ee ok Fel ae 


ue 
‘ 
' 
tes 


3}s_-.-.1950 
*23 & sub coup 
Chic Burl & Q—IIl Div 3 4s. 1949 


D ben be be! 
‘ 


_ 





x tw 
SES Zour Zgr as 
Dun ZuuunZZOr> 


t GaSe Gras 


11412 115 
1147 § 
92 

9034 
1007 
100% 
10212 
. 
R9le 
597g 
9812 
10814 
9914 


>! Suu! 


Ou 
uwceggee 


= tee Gs 
See eee OMOE Se OeZ Cun Zen Zee ZOOOPUKUEM 


he! 
o 


56 

5613 
5612 
5613 
56% 


781g 8712 
741g 84l2 
90lg 984 
92 


96 

Q01g O84 
105 113 
10814 11514 ] Grays Point Term Ist ees tt 
10114 105%, | Great Nor gen 7s series A... 1936 


9753 
106% 10812 
1001g 101%, 


U 8 Mtge & Tr ctfs of dep. - 
25-year debenture 4s 193 
Farm La Tr tts of ee 


> 
© Qe 


© Ger 


Chic & N’ west gen g 3 4s. ..1987 
Registered 


Registered 
Stpd 4s non-p Fed in tax '87 
Gen 4%8 stpd Fed inc tax. 1987 
Gen 65s etpd Fed ine tax _.. 1987 
1879-1929 








PP REEOROR 


10234 May’27 
__}10112 Dee’27 
_...]|10012 Oct’27 
a fi ees 
." 
56 ' General 4s series E_...1977 
: 113% 2|| 11112 114 | Green Bay & West deb ctis 
11214 Dec’27|_---|| 1022 114 Debentures ctfs B 
103%, 104 , 9712 105% | Greenbrier Ry lst gu 48_...1940 
9234 931g 96 | Gulf Mob & Nor ist 6)60...0 
92 Nov’27}j-_--- 92 lst M 5s series C 1950 
9512 96 g 9712 | Gulf & SI Ist ref & ter g 56.01952 
9373 Oct'27]---- 937, | Hocking Val lst cons g 448- eee 
9634 9712} < 97% | Registered 
9112 Dee’27\- ‘4 9112] Housatonic Ry cons g 5e....1 1987 
“1102 Oct’27\_---}] 101% 102% H& TC istg int guar 1937 
10312 103!2 3}, 100 104 Waco & N W div ist 6s_..1930 
9614 May’27|..--|| 96 9614 | Houston Belt & Term 1st 58.1937 
100%g 1004 ee SSS Te lst g 58.1933 
100 Nov’'27}-_ 1933 
10212 103 
9634 97 5 Registered 
10112 102 Adjustment income 5s Feb 1957 
105i2 Dee'27|____ |} 103% Illinois Central 1st gold,48_.1951 
10412 104%)  5}| 10112 105%, 1951 
2)118 118 11614 118% 
110514 Dee'27}_.--}} 105 106 
Q9lle 917g 86% 9314 lst gold 3e sterling 
1051g :105!2 s}| 1031g 1055s] Collateral trust gold 4s_..1952 
1061, Dec’27|____}} 103% 1061, 
100 Dee’27|____}} 97% 100 
100 Dee'27|_--- 
_| 9614 June’27|- 
9312 9312 
100 Nov’'27}_--- 
991g July’27]_--- 
9718 9712 
cate. Gea Eee Me er iesed P 
le 1€ 001s 1001s ‘ 
ttt +904 Nov’27|_--- 7, Litchfield Div 1st gold 36.1951 
103 Sale }1027, 103% Louisv Div & Term g 340.1968 
1071 1071, Dec’27|.--- Omaha Div ist gold 38_..1951 
10414 Sale |10414 1044 10278 10514 st — coon © Waren Se 


3s 1961 
epeineticia Div lst g 348.1951 
Weatern Lines lat g 46._.1951 


oe 
Gueeeucuugpupeupeg > 


Nov’27 
24lo 

az Nov’'27 
106% 1063, 
10312 Deec’27 
10914 Dec’27 
10653 Dec’27 
-| 9514 Mar’27]1_ 
+44 Dec’27 
04 Deec'27 100%, 104 
10314 Nov’27 102% 10312 
a ee 991g 10112 
z une’27 101%, 
10212 Nov’27]|_ — : 
101 1015, 
9714 June’27|_ 
9214 925, 
97% Nov’27 
8712 Sept’27 
9012 Nov'27]_ 
88%, Apr’27 
7512 June’27|_ 


2 
Co 








8912 
9834 
Olle 
8833 
9412 
lg 91 
1065 112 
11153 11412 
06%, 102%, 
Sept’27]_ 921g 94's 
Oct’27}_ 8053 
Dec’27 861 
Dec’27]. 80 
Dec’27 8053 
90 1 90 
Ocv'27 
Oct’27!_ 


85 
8712 
88 


a 
ee 
Ei 6: GE: SSEREEE: SEERESceTcese 


SEL COOEELSCOCCCE ZS) Zeepczaepeeeceuges 
eueda! Cunt Zeek Guan’: mU0OODOOUK UU DUZZOOCOOZZZ7Z4Z 
Pete PE OPu ZZZEU FOOD LU OP P22 Ze Zeer 002 


ee bee Gs hee ee! 






































qecagucumup 
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BONDS e3 Price Week's Range BONDS Ee) Price Week's Range 
N. ¥. STOCK EXCHANGE | § . | Range or | B%)| Since N. Y. STOCK EXCHANGE | §€| Friday. | Range or Z| sine 
Week Ended Dec. 30. =| Dec. 30. | Last Sale. |&%|| Jan. 1. Week Ended Dec. 30. S| Dec. 30. | Last Sale. Jan. 1. 
Btu Ask| Low High\ No.'\Low Htgh “ — oe a Ask ro . = No oe ~_ 
Chi L& N O— } | augatuck Ist g 48___.. 1954 3] 8612 _...] 8653 Nov’27/___ 73 
aay ome A---1988 J BD) 106% Sale |106 106%| 14|| 103%, 109%] New England cons 58_....- 1945|J 3) 10114 ----|101% Dec'27]____|| 99t2 101% 
lst & ref 4348 ser C_.---- 963|J ©] 100% Sale |100 100%; 89)| 96% 102 Consoi guar 48--..-...-. 1945)3 3) Big ----| 89's Ang’27)___ 8712 8912 
Gold 5s esi 3 D! 108% _.1108% Nov'27 10453.10*!, | N J Junc RR guar Ist 4s_..._1986/F Aj 884 -..-| 85!2 Sept'27)__ 851g 85's 
3 Di 106 108%58|/103!2 Nov’27 10312 1031] NO & N E let ref & imp4sA'52/3 J} 1061's 102 |101', Dee'27}__ 961, 102 
Gold 4s 3 Di 801, 8412) 8012 8012 ! 8012 85 | New Orleans Term Ist 48...1953)J 5} GI's 91%] D1'y O1l, 5|| 87's 92 
Ind Bloom & West ist ext 48.1940)4 ©} 94 -....| 93% Sept'27 63!5 93%] N O Texas & Mex n-c inc 66.1935|A ©} 101 1014%/101 10115} 12]| 100 102% 
Ind Ill & Iowa Ist g 48.----- 1950\5 3] 967% _...| 96%, Dec’27!)- 63% 97's ist 56 series B.........-.- 1954/A ©} 10014 10034)100!2 100%} 35)| 100 102i, 
Ind & Louisville lst gu 48-..1956|3 J) 8912 Sale | 89!2 8944 1}} 84 90% ist 58 series C_.........- 1956|F A] 104', _.-.|105 Dec'27|__- 103 105% 
Ind Union Ry gen 5s ser A..1965|3 J) 104 --..|104 104 31] 101!2 104 let 5448 series A___.____- 1954)/A O} 105%; Sale |105', 10512) + 30}) 104% 106% 
Gen & red 5e series B----- 1965|3 Jj 104 ..-}]104 104 1}| 101% 104 | N & C Bdge gen guar 48-1945) J Bt GGG cnx 9934 Dec'27 pe 97 997, 
Int & Grt Nor ist 66 ser A..1952|J 3) 107% Sale |107', = 108 10|| 105g 008%] WV Y B & M B Ist con g 58_.1935|/A O} 101 102!5 Dec'27|____]} 100% 104%, 
Adjustment 68 ser A July 1952)Aprl) 967, Sale | 96% 9678 7|| 835% 98'4|.N Y Cent RR conv deb 68_-1935/M N| 108 Sale |107% 108 — 4|| 106% 1007, 
Int Gt Nor (concl) Adj 68 ac ..|Apri sane ae Obfmei«es- 8liz OS Seeger MN] -.-- ----|110!; Nov'27|____]} 110% 110% 
ist Se series B.....------ 5613 3| 101% Sale |101 101%} 42] 9814 103 Consol 4s series A_.---.-- 1998|F A| 96% Sale | 96% 9712] 35]| 90 98 
Int Rys Cent Amer Ist scoo- ae MN! 83 83%) 83 837) 13)| 75 8612 Ref & impt 4s series A-2013|A O| 104 Sale |103% 104 76|| O77 105% 
lst coll tr 6% notes... --- 941M N| 9512 Sale | 945 9512} 4/| Ollg 9753] Ref & impt 5e series C....2013|A ©} 109% Sale |109% 110%) 52)| 105%4 1114 
lst lien & ref 6 4s...----- 1967/8 4 90% Sale | 905, 912 = = oon nak ecuemieeiihtede 7 © ee, 106% Jon 27). - - — 10512 
lowa C .--1938 401g Sale | 401g 4012) : ) 2| N Y Cent & Hud Riv M 348 "97 9644 Sale 4 7's} 53 2 
Central lst ect Se wn--| 4014 4219] 4Cig 4014 3 40 i 1997/3 3} Sle 86 Dec'27)_. 78% 86 
M 8! 1212 Sale | 12! 1212} 16 1212 2ilg Debenture gold 48.....-.- 1934\M1 N| 985s Sale | 98le2 9875) 20]| 96% 90%, 
3 Di 96% - 9614 96'4 1 re ee Oe | on ed See MN) 95% 96 Feb'’27)__. 96 86886 
J 3} 103 103 May'27 103 103 30-year debenture 48. ___- 1942}3 J| 97!2 ----| 972 98 2|| O4lg 99 
AO} 90lg 93 | 90 90's) 6]| 8553 9053] Lake Shore coll gold 3s. 1908 F Al 85 86 | 85 85 2|| 79lg 86% 
MN! 100% Sale |1005, 10C5 | 12/| 1005, 10212 ce aid Q9OSiF Al 82!2 84!2} 83 Nov'27!_-_ 78% 83 
AQ! 96 Sale | 96 961, 7 92 9645 Mich Cent wai geld a0. 3 Q9OSIF Al 85% -- 85 8515 2 70% 8612 
A QO] 101% ____]101!2 1012 1 9912 10244] Registered_._......... Q9OSiIF Aj| S82!2 ----] 81's July’27]|__~ 78% 82% 
AO} 79% Sale | 785 79%) 3 7313 7 Y Chic & St L ist g 48_-..1937|A ©} 9712 -- 9712 9712 1}} 04% 98 
J Ji 1022 Sale 1102 10212} 14 99% 103 as, Repeat: 1937|A O| 955 95%, Dec'27 04 95% 
3 J\| 94% Sale | 93! 94%) 42 as 95 25-year debenture 4s-.-..-. 1931)\M N| 9953 Sale | 995 995%; 10/1) O6lg 995 
J 3} 9312 Sale | 931, 9312 7i| B1lg 9312 2d 68 series A B C__----- 1931/M Nj 103 10314]/103!, 10312 2}| 102%3 103%, 
3 Ji 90% 92 | 91 91 10|| 85lg 945, Refunding 5s series A_.1974|A O} 106% 10714/106% 1107's) 17{| 1041, 107% 
113 J} 91 Sale | 9312 Dec'27}---- 8812 9312 Refunding 54s series B_..1975)J J} 1065s Sale |106% = 107 20|| 1041, 10733 
J J) Q97ig _.--] 96% WDec'’27]---- 9712] N Y Connect lst gu Soe A. F Aj 101% Sale j101! 10112} 30}| 94% 101% 
3S J\ 103% __..]103% Dec'27|..--|]| 101 103% lst guar $s series B.. _..- 53\F Al 104 Sale |103!2 104 17|| 1034 105 
aoe J 3} 102 Sale |102 102 3\| 1001g 10312] N Y & Erie Ist ext gold to771987 MN] 9212 --.-| 964% Oct'26)__- esse ss 
3 Di 86 = 87i2} 8712 8712 1 80lg 8712 3d ext gold 4e_.....-.-- 1933|M 8} 100 100 10044 6)| OBlg 100%, 
1997 3 I} 85% 87 | 86le R612 2}} 80 8612 4th ext gold S6........--. 1930)}A O} 100%, 101 [100% Oct'27 OR4%_ 1017 
M $8’ 100 _| 997% 100 55 9814 101 Sem ont 0006 Ge. . cecccece 1928/3 D 994 —-- 99\, Dee’27}___ 9914 994 
MN_ 994; Sale | 99% 99%, 24), 97% 100 | N Y & Greenw L gug 58....1946|M N 100 - 101 WDee'27}_- 991g 102 
MN P _.| 991, Oct'27}-_- 9914 99144] N Y & Harlem gold 3%s_...2000/M N| 85's ----| 845% Jume’27\__ 81% 85% 
F Al 106', 107 |1061g 106) 1}| 1041g 107%] Registered..............-._. MN] 83% -- 8212 Nov’27 _ 821g 822 
Leb Val N Y ist gu g 448--1940/J 3] 101'; 1012/1011 =Dee'27)_--- O8l2 101% 6 Eee Se ee oe S.-i 10314 80 = July’26 onn* wer 
Lebigh Val (Pa) cons g 46..2003 BIMN| 92% Sale | 92% 934) 91 8614 9312 First & ref 44%4s_.......--. 3\M N| 107!g 10812}107%4 Deec'27 102 1082 
a eee MN) __ -| 901, Nov’27}_- 84 Ws INYLE&w eg pe eee to M $} 10412 10714106 Feb'27)__ 106 106 
General cons 4s. -.-.----- 2003|M4 N} 1001, 102!9/1021, 102%, 4 97 102!2| N Y & Jersey ist 58.......- 1932;F Aj 101 Sale }101 101! 2|| 100% 101% 
thee ae MN; 99 98 Nov'27|-- 97 98 {IN Y & N E Bost Term 4s_.1939|A O| 92 ----| 91 Apr’27|__ 91 91 
Lehigh Va! RR gen 5e series. 2003|/M N/ 1ilty Li l%s/ Lil's Lill, 2|| 1031g 11212] N Y NH & Hi n-c deb 468___.1947/|M 8) 85 85le Nov'27}|__- 74 86 
Leh V Term Ry Ist gu g 5¢.-1941/A 9) 105% 107 {103 103 1}} 1021g 10612 Non-conv debenture 34s8.1947|M S| 481 81 81 2 72% 81% 
Seta eat epeenere A QO} 103 10312 Nov’27|_.--|| 102g 103!2] Non-conv debenture 3%s_1954|A O| 77: ; 7712 772 1|| 68% 7712 
Leh & N Y lst guar gold 48_.1945|M $| 02!, 94 | 92!2 Nov'27|.. 90 9212] Non-conv debenture 48...1955/J J| 851g 86's) 8512 Nov'27)|__-. 76 8=6§6 
Lex & East ist 50-yr 58 gu_.1965)A O} 1151, 116 |115'%, Dee'27 109% 116 Non-conv debenture 48.__.1956|M N| 85%, 8614) 56 86 1 76% 86% 
Little Miami gen 4s Ser A..1962;M N/ 21. _. 9212 Oct'27]|.- 865, 9212 Conv debenture 3 4s--_--- 1956\3 Ji} 77's 79 | 77'4 7712 6 771 
Long Dock consol g 68 - - - - - - 1935j}A O} 10912 -|10912 Dec’27 108% 10912 Conv debenture 68-.-..-.-- 1948\3 J) 116 Sale jiil5i2 116 13!| 105tg 116 
Long Isid Ist con gold SaJuly 1931/Q J} 10112 10112 Dec'27 i Rane ete 2: 3 J) 113 Sale |113 113!2} 54/1) 108 11312 
lst conse! gold 4s. ...July ie Q Ji 97% _| 9814 Oct'27 98 O8l4 Collateral trust 68... ..-- 1940/|A O| 10514 Sale }10435, 105 31|| 102% 106 
General gold 4s 1938]3 Dj) 9412 9512] 9412 941g} 2|| 925% OSs RENEE. -caccoccsnsmes AO ---]10912 Dec’27}_-_- 10912 100% 
eS 3D] 9615 --. 9614 Sept'27}- - -- 931g 9614 Debenture 4s.._.....-.-1987|M N| 8li2 Sale | 80! 811s 9|| 691g Slle 
United gold 4s M S| 92 97 | 92% Dec'27 -|} 89 93 Harlem R & Pt Ches Ist 48 1954|M N| 9153 92%4/ 914, Dec’27|_- 884 91% 
Debenture gold 56 J D/ 100 = 10144/10014 Nov’27]-. 99 10llg]N Y O& W ref lst g 48. June 4 M $| 79% Sale | 80 80 16|| 76g 81% 
20-year p m deb 56 MN] 99% Sale | 99% 100 2|| 981g 10014] General 46..........---- 1955|3 D| 79 Sale! 78% 79%! 16/1 73 8llg 
Guar refunding gold 4s...1949)M 8) 9312 Sale | 9312 9434 3}| 88% 95 |N Y Providence & Boston 48 1942;|A O| Q1's -..-| 90% Sept’27)__. 9053 65s 
Nor 8b B ist con gu 58.Oct '32)Q J/ 100% -..|101!4 Dec'27}_- 100 101's|N Y & Putnam Ist con gu 48 1933/A 0] 94'5 96 | D4! 941 1 897% 9612 
hou & Jeff Bdge Cogu g 48..1945|M 8) 93 93 Dec'27 895, 93 | N Y Susq & West Ist ref 58.1937)/3 J) 90% 91%) 91 9144, 191] 871g O4le 
Louisville & Nashville 56...1937|M N| 10612 10712/10612 Dee'27 -|| 106 107 OO Oe GON. Lc cccccee 1937|F Aj S8l!g 84 | 81%, Dee'27|__-. 72% 81% 
Unified gold 48......---- 1940/3 3] 9812 Sale | 981; 98%] 18|| 95% 9912] General gold 5e.-.-..--- 1940|F Al 785s 7912) 80 80 1} 71g 80 
ae eee J 43 ‘ ...| 9653 May'27 . 95 Terminal lst gold 56......1943\ME N| 994, 102',| 90%, 9934 ] 981g 101 
Collateral trust gold wena? MN! 102! Sale |102!3 10215) =—1}} 101 = 102% 
10-year secured 78. ------ MN] 104% Sale |104%g 104!2} 3/]| 1031g 108 | N Y W’ches & B istser14%8'46/J J} 91 Sale | 9012 91 60\| 78lg 91%, 
lst refund 5 }48 series 473003 A O} 10914 1097/1091, 109%] 21}) 105 110 | Nord Ry ext'lsf64e_._-.- 1950/A O| 997% Sale | 99!g 10012} 82 9314 1005, 
ist & ref 58 series B_--..- 3jA O} 10814 ____]10814, 10814 1}| 105% 108% | Norfolk South ist & ref A 58.1961)F Aj 96!l2 Sale | 9612 9653} 61 90% 97 
ist & ref 44s series C_...2003/A O} 1041, Sale [10414 10434] 15|| 9984 10512] Norfolk & Sou.h Ist gold 58.1941/M N| 102% ----!102%,; Dec'27|____|| 1001g 102% 
N O & M Ist gold 68_---- 1930}3 J] 102% 10312}102% Nov'27}_- 102% 10453] Norfolk & West gen gold 6¢.1931|M' N/ 10512 106 |105!2 Dee'27)__- 104% 10¢ 5, 
2d gold 6s_....-.------ 1930/3 J) 102% 1035s|1035, Dec'27 10314 103% Improvement & ext 68_...1934)F A| 108% -..-|109!2 Dec'27}__. 1081g 110 
Paducah & Mem Div 48..1946)F Aj} 951; ____| 965 Nov'27 93 9655 New River ist goid 68._..1932/A O| 10512 107 |106!2 Nov'27}_. 106 107 
8t Louis Div 2d gold 38_.1980|M 8} 68% _.__| 685, Dec'27|_-_- 661, 69 N & W Ry let consg o.-- A O| 98 98%| 98 Q8le| 14 92 Ol, 
Mob & Montg lst g 4348--1945)M $/ 101% __ _/102 1¢2 7!| 10014 103 Registered ._.........- 996/A O| 9612 97!2, 97 Dee'27}__.-|} 92 97 
South Ry joint Monon 46.1952/J 3) 93%, 945s] 931, 9314 6 871g 94"« Div’! Ist lien & gen c 4s. iba J 3| 96 Sale! 96 96 i 92%, O61 
At! Knoxv & Cin Div 48..1955)\M' N| 981, 991s} 98% Dec'27|_-- 931g 9% 10-yr conv 68... .-...--.1929|M $/ - 200 Nov’27|_- 158% 200 
Louisv Cin & Lex Div g 448'31|M N/ 100%; Sale |100%, 100%, | 1007 Pocah C & C joint Sia 1941 JI OD) 06% _| 9638 9612 2 02% 96!2 
Mahon Coal RR Ist 5s----- 1934|J 3] 10212 10412}102%, Nov'27 102% 1031, | North Cent gen & ref 58 A_.1974|M_ 8} 1( 7's 1065, Sept'27 .-}} 10553 107 
ae et RR (South Lines) 48.1939 MN) 74 75 75 Dee'27 66 75l2 Gen & ref 448 series oad 1975|M 8 . 1023, Dec'27 97 102% 
nba paindkne denne 1959|M Nj 82 8312! 8353 Dec’27 731g 84 | North Obio Ist guar g 56....1945|A ©} 9912 Sale | 9912 99le 1 94ig 101 
Manitoba W Coloniza’p 66 1934/3 D] 101 101!2/101 Dec'27 100 101'2] North Pacific prior lien 48_..1997|Q J} %7!; Sale | 97 977%) 56\| Olt 98 
Man GB&N W ist 3s.-- 1941 3 J) 91 88 Sept'27 87 88 EET 1997'Q 3} 96 98 9610 Dec'27}__ | 905, 06% 
Mich Cent Det & Bay City 58.°5.|5 Mi) 1015 101tg July’27 101g 101% Gen’! lien gold 38_...Jan 2047|\Q F| 72 Sale| 72 72\2| 22 655, 7312 
Mich Alr Line 48....-.-.-.- 1940|3 J) 971s 9714 971 3}} 95% 97's Registered - ._...-- Jan 2047/Q F] 70'4 72!2} 70 Nov'27 63% 70 
DNGNRE .. .nccccccecesss= 3 J 963, Nov'27 96% 96% Ref & impt 4s series A_.2047|J 3] 104%, Sale |103% 104%) 30 96 106 
lst gold 3 4s8__....-.---- 1952|M N| 90 90 =Dee'27 || 85% 91 | ib RI ERR A ag J 3) 9912 98 May'27 98 486 Oe 
20-year debenture 4s... -- 1929/A O] 99%, 100 | 99% 9934) 25)| 98% 100 Ref & impt 68 series B_...2047'J 3} 116 Sale /116 11619) 37]] 111 11612 
Mid of N J ist ext 5s....--- 1940/A O} 974, 99 | 97}s 99 34'| 95 9914 Rexistered _. _ . J 3 : 115!y Oct’27)__--|]} 115te Lacs 
Milw L 8 & West linp g 58.-1929/F A} 1001, 101 [100% Nov'27]_-. | 1001¢ 1015 Ref & impt 5s series C__2047/J J} 108% 10954| 10855 Dee'27]|_. 103% 11012 
Mil & Nor ist ext 4348(1880) 1934/3 D| 9753 99 | 9753 Dec'27 |} 9753 9753) Ref & impt 5s series D_.-2047|J 3} 108%, Sale (108% 10844) = 7/| 1081g 111 
Cons ext 434s (1884) ...-- 19343 D/) 9s, 9719 Oct'27 951, 98 'Nor Pac Term Co Ist g 68..1933'3 J} 109% ---- 109% Dec'27}____'| 109% 110 
Mil Spar & N W ist gu 4s...1947M 8) 97 ____, 97!2 Dec'27 924, 9712, Nor Ry of Calif guar g 58...1938,A QO} 10512 110 1064, Dee'27 103 106% 
Minn & St Louis Ist cons 58.1934 Ni 4312 47 | 43 Dec'27 43 57 | North Wisconsin Ist 68_---- 1930] 3 J} 10212 10312/10212 Nov'27 10212 103% 
Temp ctfs of deposit... --- - MM) 41!5 48!) 43 Dee'27|.-..|| 43 55 [Og & LCham Istgu4sg....1948)\J 3) 89 Sale | 87 89 16]| 81% 8) 
lst & refunding gold 4s_..1949 m 8} 131, Sale | 131 15%) 65 13's 23 }Ohio Connecting Ry Ist 4s_.1943|M S| 931; 9553 Nov’27|_ 945, 455 
Ref & ext 50-yr 58 ser A..1962/Q F/ 11% 12 LL, Lily} 45 1ll4 15% | Ohio River RR ist g 58_..-- 1936/3 D} 103% 10512!104!2 Dee'27 102 10412 
MStP&SSM cong 4sintgu'38)J J) Gils Sale | 9112 92 58||} 86% 923g] General gold 58...-..-.-.- 1937|A O} 102!2 106 [10412 Dec’27 101%, 10412 
Registered. ........<------|---- 88ig Dec’27]_- 86 S812] Oregon RR & Nav con g 48.1946|/3 D} 955s Sale | 955. 955% 6 8853 97 
yt OY aera 1938\J J] 99%, Sale | 99 9934} 12/1] 96 100 | Ore Short Line ist cons g 58.1946/J 3} L10!, L10%)110'%, = 110, 4}| 106% 11012 
lst cons 5s gu as to Int_...1938/J 3) 100% Sale {100 100%! 27|] 9614 10012 Guar cons Se............ 1946/3 Jj} 1101, 111 J110%, «110% 51] 106 11012 
10-year coll trust 6 4s- ooo M $| 1027, Sale |102!gs 102%} 43 971g 102% Guar refunding 48- ..-.--- 1929|J ©] 94% Sale | 991 997} 43 981, 100 
lst & ref 6s series A....-- 946)J° 3] 103 1031g/103 10314 2 9814 10314 | Oregon-Wash Ist & ref 48...1961)3 J} G4le Sale | 93% 9410} 36 86% G4!le 
26-year 5}48......------ 1949|M 8} 94 Sale | 94 0455] 41/] 8214 96 | Pacific Coast Co Ist g 58....1946/3 D| 88 89s} 90 Dee’27}___- 88 2 
lst Chicago Term sf 48_..1941|M N/ 965, ____| 98% Oct’27|___- 97% 98% | Pac RR of Mo ist ext g 48_-1938/F Al 95), 9514 Dec’27]_- 9: O51, 
Mississippi Central ist 5a. ..1949 J S| 98% _- 997, Dec’27 9512 100 2d extended gold 58. ...--. 1938\J J} 102! 1031, Dee'27]_- 102 103) 
Mo Kan & Tex ist gold 48..1990|3 D/ 92% Sale | 92! 9234) 31 861, 93 | Paducah & Lils ists f4%s_.1955|J 3} 100! 1004, Oct'27]|_- 98 100% 
Mo-K-T RR pr lien 58 ser A.1962)/3 J) 10412 104%4/10412 104!2} 41!) 101 10514 ° Paris-Lyons-Med RR 68_...1958/F A} 957% Sale | 94lo 96 213 87lg 97 
40-year 4s series B_....-- 1962|\3 J) Git Sale | Oils 9143} 18 8512 3), Sinking fund external 76..1958|M $| 102); Sale |160!2 102 50!| 961g 10312 
10-year 68 series C_..---- 1932|3 J| 10212 Sale [10212 1025s] 14/]] 10212 104 | Paris-Orleans RR sf 78... ..1954)M $/ 100! Sale |160 10019} 11'} @5tg 10244 
Cum adjust 5s ser A Jan.1967|A O} 108i, Sale |108 10814} 212 96 10912] Paulista Ry ist & refsf7s_.1942;\M 8S) 102 102'4)102 Dee'27}__- | 101g 10212 
Mo Pac lst & ref 5s ser A...1965)F A! 10319 __._]103% 163% 6|| 974% 104 | Pennsylvania RR cons g 48..1943;\M N/| 99 100'!s Deec’27]_-- | 9512 10012 
General 48............--1975|M 5S) 8210 Sale | 82!x 8210] 157|| 741g 83 Consol gold 48_...-...-.- 1948'M N| QSlo Sale | 9S8le 9812 5'| @4lg 991, 
lst & ref 5a ser F__.....-.-. 1977)|M@_ S| 1021, Sale [101% 102%] 343]] 97% 1027, 4s ster! stpd dollar.May 1 1948/IM N| 98!2 99 | 99 Dec'27|___- 99 
Mo Pac 34 78 ext at 4% July 1938 MN; 94 ..-| 9414 Dee’27 927, 95 Consolidated 44s-..-.-.--.- 1960|F Aj 106!4 Sale }1061; 106%4 1|| 101% lU7% 
Mob & Bir prior lien g 58...1945/J 3) 102 9734 June’27 97% 99 General 4s series A....1965|3 D)} 104’, Sale |104'; 1047s} 40'| Q0l4 106 
Pia thpecécooscecosenes 3 Ji 99% _- 92 Nov’27 Q8l2g 9914 General 58 series B....--. 1968\J DM} 113', Sale j112'> 1135s 24) 1067— 115 
let m gold 48_..........- 1945|J 3} 92 Sale| 88le 92%) 11 861g 54 10-year secured 7s. .....- 1930;A O} 10512 113%|10512 1054, 74! 10514 1075s 
DM pbteaadesnesees 1945 J} 8612 89 | 8812 Dec'27 82 8812 15-year secured 6 4s- ..-- 1936/F Aj 1131s Sale /113 113!g} 24) 111% 1135, 
Mobile & Ohio gen gold 48..1938|M $| 95 9614 951, 1 92% 96i4 dc nccecccetenss F Al i18lils lllig Nov’27}_- _| llilg 111% 
Montgomery Div lst g 56.1947|F A! 105 Sale |105 105 4}| 100% 10512 40-year secured gold 58_..1964)M N) 145% Sale |105 10543} 74)| 102 106 
Ref & impt 44s._.....-- 1977|M S| 991le Sale | 991g 99!e} 29}| 95 100 | Pa Co gu 3s coll tr A reg.1837|M 3j 90's 893, Dec'27 1} 89 = RE Bg 
Mob & Mar Ist gu gold 48_.1991;/M $| 963, 9744) 9634 Dec'27]____ Oli, Q8leg Guar 3 4s coll trust ser B.194:1/F A/ 90x 95g 9058 2 86 9053 
Mont C ist gu 68 1937}3 3) 112% 114 |1127% 113 S|] 110g 113, Guar 3 48 trust ctfs C_...1942)J DB) soy 873, Oct'27 |} 85 8734 
Rbbonsoncootesen D Oe oon. oc fhtite Mae |} 111g L112 Guar 3 4s trust ctfs D_._..1944/J D| 88%, 9) Dec'27|____|| 84% 90 
lst guar gold 56 1937/3 3} 105% ____]10538; Nov’27 1031g 10614 Guar 15-25-year gold 48_..1931/A O| 99!x _-] 99l2 9934, 16)| O7lg 99%, 
Morris & Essex ist gu 3}48--2000/J D) 86 Sale | 857, 86 301} 801g 86 Guar 48 series E_...___-- 1952|\M' N| 93%, Sale | 9344 9344 26| 88 93% 
Nashv Chatt & St L ist 58_.1928/A O} 100%, Sale |100!g 1001, 4|| 1001g 1011¢} Pa Ohio & Det Ist & ref 4s A'77\|A O} 101', Sale | 101!, 101!2} 32] 95% 102 
N Fla &8 lst gug 56... .--- 1937|F A} 103% 10612|1033, Nov’27|____|! 10253 104 | Peoria & Eastern Ist cons 4s.1940)|A O| 91% 92%s| 92’s Dec'27 8514 927, 
Nat Ry of Mex pr lien 4448.1957/J 3) ____ ‘im oe Sere Income 48. ....----April 1990)Apr.| 4319 4512] 461, Dec'27 || 41% 53 
Assent cash war rct No 4 on/---.| 147, Sale | 1314 147s] 15 10ig 20 ) Peoria & Pekin Un ist 54%s.1974/F A’ 107 107!s 1071s 1}| 103% 108 
Guar 70-year 6 f 48.....-- 1977|A © ei, A 8712 Aug’25]__- ..-. .--.| Pere Marquette lst ser A 58_1956'J 4| 10434 1047/1044, 1044, 5|| 10363 107 
Assent cash war rct No 5 on}----| 201! 2134) 2012 20!2 2 17 26 ist 4s series B.......-.. 1956/3 J, 92 95 | 94% Dec'27}.__- 89 94% 
Nat RR Mex pri 4s Oct.1926)J J) ___ ..| 381g July’25}....|| --.- ----] Phila Balt & Wash Ist g 4s_- 194s M N| 981; 99 | 9814 Dec'27]____|| 96% 99 
Assent cash war ret No 4 on|_.--| 203; 2219) 20 20 10'} 17 2612 Genera! 5s series B - -- - - - 974\)F A) 114 _.-/11415 Dec’27]_-- -| 1101g 11414 
1st consol 4s..........--1951)A O| _._ ____| 28 Apr’26'__._|| -... -...| Philippine Ry Ist Bo-yr sf 4s 108713 3} 4012 4113) 41 Dec'27]__.-|]| 41 44% 
Assent cash war ret No 4 on!._-.- 12 Sale ! 1012 12 30! 9 1612 ' Pine Creek registered lat 48 1932') O 106%, _ 10634 Nov’27 = | 10612 106 
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BONDS £5 Price Week's 
N.Y. STOCK EXCHANGE x = Friday. Range or 
Week Ended Dec. 30. =a} Dec. 30. Last Sale. 
Btd Ask\Low 
PCC&8tLgu4%sA__... 1940/A 0} 102 Sale |102 
Series B 4342 guar__..._- 1942/A O| 10212 Sale |10212 
Series C 4348 guar_______ 1942|M NI 102!g ____|101 
Series D 4s guar____.___- 1945|MN| 97 ____| 9715 
Series E 344s guar gold_._.1949|F A| 97 981s] 97% 5S 
Series F 4s guar gold... _- 953\3 DB) 97 -__.| 9714 
Series G 4s guar____..__- 1957|M M| 9714 ____| 97% 2 
Series H con guar 48... __ 1960/F A| 97 -.-_| 9653 
Series I cons guar 4448....1963|F A| 104 -___|104% N 
Series J cons guar 448_.__1964|M1 N| 104, ____|10414 
General M 5s series A____1970|J D| 114 Sale |114 
Gen mtge guar 5s series B_1975|A O} 114 Sale |114 
Registered ........... ? ae 
Pitts & L. Erie 2d g 58___Jan 1928/A ©} 1041, ____| 997% 
Pitts McK & Y Ist gu 68____1932/J 5} 106%, ____|106 
2d guar 6s_........ 9341J J§| ---- ----]101% 
Pitts Sh & L E lst g 56 hated 1940/A ©} 104 -____1104 
ist cousol gold 5e_....__- 3) 104 = ____|10012 Apr’27 
Pitts Va & Char lst 4s____ __ 1943|M N| 95% -...| 95 
Pitts Y & Ash ist cons 58____1927|M N 997% ____1100 
lst gen 4s series A_______- D| 9653 97%] 97 
ist SeseriesB_...__ | 1962/F Aj 107%; 11012}1081, 
Secur deb 46__..1957|M N| 78% --..| 792 
Term ist 4s_._..1956)m S| 90 9412) 89 
Reeding Co Jersey Cen call 4s. "BIR O| 95 97 | 96% 
Registered - A Gl ---- ----| O6)g 
Gen & ref 434s series A__-1997|9 J3| 103!5 10312|103! 
Rich & Meck istg4s__.____ 19481M WN! O83 84 | 82le 
Richm Term Ry lst gu 6e._.1952/5 Jj} 104 — | 
Rie gues lst gu 56..1939|) OD _— a a" 
Ist gold 48..1940\J J 4 4 
Rio Grande West ist gold 48.1939|J 3| 945s 95 | 9455 
ist con & coll trust 4s A®_1949|A O} 88'4 Sale | 877, 
RI Ark & Louis lst 4s____1934|M 8} 98'4 98l2) 981g 
ut-Canada Ist gu g 4s____. 194915 3| 84!2 _.._| 84le 
Rutland ist con g 4e____- 1941/3 3} 95 96%) 95l, 
St Jos & Grand Isl ist g____1947|3 J} 90's -.__] 90 
St Lawr & Adir Ist g 5e_.__1996|J 3) 100% ____/100!, 
2d gold 6s_........_.__- 1 A O| 106!2 ___.!1071%4 
St L & Cairo “‘[ een 1931|3 Jj ---- -, 98 
SLirMté& 8 gen con g 58__1931|A Oj} 101% Sale |10112 
Stamped _ eeSenge Z1|A O| ---- ----]1005; Sept'26 
Unified & ref gold 4s.____ 1929|3 3| 995s Sale | 991 995, 
PS eae - Ml ece~ sacen Oe 
Riv & G Div Ist g 48____- 1933|M N| 96's Sale | 96! 
St L M Bridge Ter gu g 5a__1930/A ©} 101 10114/101 
St L & San Fran (reorg co) 48 1950/3 3| 93 Sale | 92 
Registered..........____. 33 im andl eee 
Prior lien series B 5e_____ 1950|J 3} 104 Sale |1034 
Prior lien series C 68.____- 1928/3 J) 100%, 1007) 1003, 
Prior lien 538 series D___1942|3 J| 103% Sale |102 
Cum adjust ser A 6s__July 1955|A O| 101!2 Sale |101 
Income series A 68._July 1960\Oct.| 99's Sale | 985s 
St Louis & San Fr Ry gen 68_1931|J 3) 10493 105 [10512 
General gold 5e.._._..____ 1931|\J J} 100% 101 |1007% 
St L Peor & N W ist gu 56..1948\J 3) 110 111 [110% 
St Louis Sou Ist gu g 4s___.1931|M $| 1014 -.___| 975s 
St L S W ist g 4s bond ctfs_1989|M W| 97% -...| 91% 
2d g 4s inc bond ctfs_Nov 1989|J J} 9144 9212) 845s 
Sey ecchescecs 1932|4 D Seis Sole 97% 
terminal & unifying 56.1952|)3 J} 101% Sale /10112 
St Paul & K C Sh L ist 4348_1941/F A| 96% Sale | 963 
St Paul & Duluth ist 5e____- 1931|F Aj 101% -___/102!, 
ist consol gold 48_.______ 1968|3 Dj 94's -..-| 94%, 
St Paul E Gr Trunk 4%s___.1947|3 J| 99% ----|100! 
St Paul Minn & Man con 48.1933|J 3} 97% 9914] 99 
Ist consol g 68_._.....__. 3\J 3) 108 109 |1087% 
ganar: J 5) 108) __._}108 
66 reduced to gold 448...1933|J J 1004 101 100% 
QS Les Jj 3s ---- 
Mont ext ist gold 4a____- 1937|3 D ote Sale | 98!s 
piteiminanenedad 3D O secs 
Pacific ext guar 4s (sterling) ‘40'J 3| 93s 95 | 9314 
St Paul Un Dep Ist & ref 56.1972)3 J} 10853 Sale |1085, 
8 A & Ar Pass Ist gu g 48__.1943|3 J} 937% Sale | 937 
Santa Fe Pres & Phen 56____1942|M $| 102% Sale |102 
Sav Fla & West ist g Go. ...1984 A O| 108% Sale |108% 
|. eee aieeiagaie 1934/A O| 10212 10412/102!2 » 
Scioto V & N E Ist gu g 48__1989|M N| 97's Sale | 97's 
Seaboard Air Line g 48______ 5O\A O| S84!2 Sale | 842 
Gold 4s stamped._.______ A O| 83'x Sale | 83! 
Adjustment 56_._.___ Oct 1949/F A| 82 Sale | 80 
Refunding 48.____.._____ 1959/|A O| 7112 Sale | 71 
lst & cons 6s series A_____ 1945|M S| 96 Sale | 95 
Atl & Birm 30-yr Ist g 48.41933|M S| 94 9414) 935% 
a ~y — Fla lst gu6sA.1935 F Al %4'4 Sule | 93!2 
i ease 1935 F A| 94's Sale | 931, 
mA. J, & Roan 6s extd_..1931'J J, 100!2 101 101 
So Car & Ga Ist ext 548_...1929,M N| 1014 1017%|102 
S84 N Alaconsgug 5s_____- 1936|F Al 105% ____|105% 
a, guar 50-yr 58. ..1963|A O biéts 11512] 11412 
4s (Cent Pac coll) k’°49\J Dj} %4'4 Sale | 94 
Registered..............____ lJ Di 88 93 | 90 
20-year conv 48_____ June 1929M 8 99% Sale | 99!2 
lst 4348 (Oregon Lines) A_ 1977 MS 104 Sale |103%, 
year conv 58.......... 1934)/3 D/| 1025 10312/103 
20-vear gold 5a..._______ 1944|M N/ 10212 1023,]102!2 
San Fran Termi ist 48___.1950|A O|} 94 Sale | 94 
go P poy pet AO +4 Sale o8 
‘ac of Cal Ist con gu g 58.1937|;|M NW) 105!2 108 |106'4 
So Pac Coast Ist gu g 48____1937|J 3| 97!g ____] 97's 2 
So Pac RR Ist ref4e________ 1955\3 J| 98 Sale | 97% 
| ae ggoeays Pee TC 
Southern Ry ist cons g 58_.1994|)J J} 1135s Sale 113% 
RE eee: itd saan anekaenee 
Devel & gen 4s series A___ sees A O| 93 Sale [| 92 
Develop & gen 68.._____- 5€|A O| 11912 Sale |119% 
Devel & gen 644s_______- 19a A O| 126% Sale |1261, 
Mem Div Ist g 5s____- »_.1906)3 J} Lll's -.._j112!2 2 
St Louis Div ist g 48____- 1951|3 J} 935% 95 | 935 
East Tenn reorg lien g 58__1938|M $| 102 _.__| 96% 
Mob & Ohio coll tr 4s____- 1938|M $| 961; 9612] 963% 
Spokane Internal ist g 58__.1955|J J 8719 Sale | 8712 
Sumbury & Lewiston ist 48_.1936|J J} 93% -...| 932 
Superior Short Line lst 58_.€1930|M 8| 100) -_._| 99% N 
Term Assn of St L Ist g 43443.1939/A O| 100 ____|1007% 
lst cons gold 58____..._-_. 1944/F A! 10514 107 |1067%s 
Gen refund sf g4a______- 1953/3 Ji 9353 _.__| 931, 
Texarkana & Ft S let 5448 A 1950|F A] 106!2 Sale |106's 
Tex & N Ocon gold 5s_____- 1943/3 J} 10212 103 |102!2 
Texas & Pac Ist gold 58__-_ __ 2000 J Dj 112!2 Sale |112!2 
2d ine 56(Mar’28 one Mar, 100 103 {100 
Gen & ref 56 series B____- 977\|A O} 102%, Sale {1025 
La Div B L Ist g 58_____- 1931 3 3] 101% ____|1015s 
Cex Pac-Mo Pac Ter 5 448_-1964)/M $j 106'; 107 |10612 
Tol & Obio Cent ist gu 58. ..1935)J J} 1092's -._.)102 
Western Div Ist g 58____- 1935) 4 QO} 101 105 
General gold 53__.._.__.. 1935/3 D)} 1015, 103 |101 
Toledo Peoria & West lst 48_1917/J 3} 12!'2 19 15 
Tol 8t L & W 50-yr g 48____1950)/A Oj} 93%; 9514!) 934, 
frolWV&Ogu4hsA__.-. 1931/5 J} 100 <2 
ist guar 444s series B__..1933)J3 J} 100 -|100_ 
ist guar 4s series C______ 1942/M $| 96 _-- | 9573 Dec’ 27 
for Ham & Buff Ist g 48_._.1946)3 D{ 935s Sale | 9353 
Ulster & Del Ist cons g 58... 1928) 3 Di 60'2 647; 65 
lst refunding g 48._.__._. 195: 52| AO] 335 35 | 
Union Pacific lst RR & id gt 48°47|\J J) 98% Sale | 981, 
a apa ie __..| 983% Dec’2 
ist lien & ref 48__._- June 2008) M Ss _ 98 Sale ; 97's 
d tue Via €Oue June F&F Due anv 




















95le June’ 27 . 


10012 June’27| - 





| 997g Nov'27}- 


35le Dee’ 27, -- 























. 
Range BONDS. ~ Price Week's Range 
Since N. ¥. STOCK EXCHANGE. | §€| Friday. | Range or Since 
Jan. 1. Week Ended Dec. 30. =a) Dec. 30. Last Sale Jan. 
Low High Union Pacific (Concluded) — Bta Ask| Low Low Hkh 
995, 1024, Gt Si beasdevnneaes 967\3 3) 10014 Sale |1006 9653 
10012 10212 ist lien & ref 58... - June 2008|M S| 1141; 116 |114le 1085, 116% 
1004 1011 10-year secured 68......- 1928/3 J} 100%; Sale |1004, 10084 
96 95.4)0N J RR & Can gen 48__._.1944)M 8S) 97%, 9912; 9814 O4ly 
98 | Utah & Nor Ist ext 4s_____- 1933/3 3} 981, ____| 98% 97 
9714 1003, | Vandalia cons g 4s series A_.1955|/F A} 9753 ____| 97% 921g 
978 | Vera Cruz & P assent 4348..1934/_.._| 2012 2114] 20 1834 
9753 1001; i Mid 56 series F_...1931/M S| 10112 ____|101 1 
9512 1051; GE EE chdcncoscese= 1936/M N/ 103!2 ____|10312 10243 
100 10414] Ya & Southw'n a ge §e..-2003/3 Jj -... _...]102l2 101% 
106% 1i4l2 let cons 50-year 58. ...... 1958/A O} 997, 100 |100 9453 
106% 115 Virginian Ry ist Ay: series A.1962;M1 N/ 109 Sale |109 10212 
112 112 | Wabash Ist gold 5s.......-- 1939/M N/ 105 Sale |10412 103 1 
99 101 DEE Din bkenceseceaee 1939|F A] 1033; Sale |103%, 10043 
105% 106 Ref s f 54s series A__..-- 1975|M 8] 10512 Sale |105!l2 1031 
sialon: Zaithiie Ref & gen 5e series B__--- 1976|F Al] 1035s Sale |1031g 991g 
1001, 104 Debenture B 6s registered.1939/J J} 96!2 ____| 8314 ae oy 
10012 10012 ist lien 50-yr g term 48...1954)5 J| 89le2 ____| 88% 851g 
95 Det & Chi ext ist g 58...-1941/J 3] 104l2 ____|10414 103 
100 100 Des Moines Div ist g 48..1939)5 Ji Q91ly 95 92 881 
02% 97 Om Div ist g 34s--.--.-.-- 1941;A GO| 87 90 | 87% 838 
10453 10814 Tol & Chic Div g 48. ...-.- 1941|M S| 92% ____| 95ly 90 
70 7912 | Warren lst ref gu g 348....2000/F Aj} 82!2 ____| 82lo 80 
841g 89 | Wash Cent Ist gold 48_...-. 19481|Q M| 9053 ____| 92 87% 
100 { Wash Term ist gu 3 s_-.-- 1945|F Al 90's ____| 90 85 
95'2 D5le lst 40-year guar 48. ....-.-. 1945)F A| 96's ____| 96 874 
104 |W Min W & N W Ist gu 58_1930/F A} 99% ____/100 9814 
79!g 8212] West Maryland Ist g 4a... .- 1952;|A ©O} 87 Sale | 86 76\4 
1015, 103 lst & ref 54s series A....1977|J 3} 102's Sale |1014,4 9912 
100 102g] West N Y & Pa Ist g 5e..--- 1937|§ J} 103's Sale |103!g 1011, 104 
7% 7%] Gen gold 48._.........-.- 1943/A O|] 925s Sale | 925, 88 927, 
90g 95 estern Pac ist ser A 56...1946/M S| 100!2 Sale |100!2 981g 
84 BY 5 lat gold 6s series B_...... 1946\m 8] -.-. -..-]1027 102!g 10412 
9453 99 { West Shore Ist 4s guar....-. 2361\5 J} 92% Sale | 91% 86\g 
821g 87 Registered .............-. 2361/5 Ji lie 94 | 91% 86 
Ql'g 97'4] Wheeling & Lake Erie— 
Wheeling Div ist gold 58.1928!3 | 100's ___.!100!, 99% 101 
96'4 100 Ext'n & impt gold 58. ..-. 1930/F A} 100 ____]100l2 99% 10012 
105'g 1074 Refunding 44s series A_.1966/M $ 5%, 96%, 95% 901g 97 
061, 98%, Refunding 5s series B .. ..- 1966|M §$. 1015s 102 te 10013 101% 
102 RR Ist consol 48. ......-.- 1949|M $|] 93 Sale 874 9314 
---- ----| Wilk & East let gu g 56... .-. 1942\5 D| 75% Sale 73% 804, 
973g 997g) Will & SF ist gold be pions 1938) 5 1033, ____|104 104 104% 
981g 9812] Winston-Salem S B lst 48...1960/5 4) 913, 94 | 913 86% 9215 
93'g 97 | Wis Cent 50-yr ist gen 46__.1949)) g] 87!, 88 | 874 80 89% 
100 1015 Sup & Dul div & term lst 4s "36\IM N} 92!2 Sale | 9214 887 
84! 9: [| Wor & Con East Ist 4348...1943)9 J) 87's 92 89 
87 915g INDUSTRIALS 
104!2 ) Adams Express coll tr g 48..1948im 8| 93 9312] 93% 9 hed 
100 102% ‘ne Rubber ist 15-yr sf 88.1936)3 ©] 107 Sale |107 05% 1 
10112 1035s | Alaska Gold M deb 68 A....1925im 8 31g «5 3lg 3 5 
99 102 ng ty tty" ——— 1926|m 8 3g «6 3 3 
954 Allis-Chalmers Mfg deb 58..1937|M Nj} 101 Sale [100% 9934 
10443 1057, | Alpine-Montan Steel ist 78.1955|M 8} 9312 Sale | 93 91 
100!g 1017, |] Am Agric Chem Istrefsf7s'41\F A} 104%; Sale |104!le 971g 105 
10412 111% |] Amer Beet Sug conv deb 66.1935)F A| .... 81 | 81 8012 
961g 98!9| American Chain deb s f 68..1933)A ©} 1047, Sale [104% 101i 
8613 93 7Am Cot Ol] debenture 56...1931im N| 100'g 1005/1001, 95 
81 85 [Am Dock & Impt gu 68..-..-. 1936\5 J) ---. ----]105'4 10444 106%, 
94's 987g] Am Mach & Fdy sf 68..-... 1939\/A O| 104!2 1054/1041, 103'g 105% 
95 102!12,;Am Republic Corp deb 68..1937|A Oj 10212 10244)102 99 ‘ 
92'g 98i2] Am Sm & R Ist 30-yr Sa ser A’47\A Oj 102 Sale |101', 10013 103, 
10158 102'g lst M 6s series B_.....-.-- 1947|A O} 10712 108 1091, 107% 109 
1 414] Amer Sugar Ref 15-yr 66...1937|/9 Jj 105%, Sale }10512 04 (1 
98 10014} Am Teiep & Teleg coll tr 48. ‘one J 3) 997% Sale | 9912 9814 100 
94'2 40 Convertible 48........-- 1936|M 8} 975s 9814] 9834 9314 102s 
10744 1087s 20-year conv 448. M 8S! 99% 10214)/1014% 98's 
10653 108 30-year coll tr 58......-..- 1 J Di] 106 Sale |105!s 102 106 
O9lg 1011 35-yr ef deb 58_....-.-.-.-- 1960/3 J} 106 Sale |105% 101 
V8lg 994 20-year sf 54s.-...-..---- MW! 109 Sale |1087 105% 109% 
95'2 9812] Am Type Found deb 68- - - -- 1940/A Oj} 105!2 10544)10512 102% 107 
951g 951g] Am Wat Wks & El col tr 58.1934)A ©} 100!2 101 |100%% 98 
91 93%] Debg 6sser A..--....-- 1975|M W| 10714 Sale |107 100% 108 
10514 10853 | Am Writ Pap ist g 68_..--.- 1947/3 Jj 92'4 Sale | 92!4 83 
83843 95 {Anaconda Cop Min Ist 68..1953/F A| 105% Sale |105 103% 1057s 
102 103% 15-year conv deb 7s_.-.-..- 1938\F A} 113 Sale j111l, 10618 
108% 109'2 | Andes Cop Min conv deb 78.1943|5 Jj 124% Sale |119%4 10314 12812 
10212 104 | Anglo-Chilean 7s without war.'45|M N| 96'4 Sale | 96 861g 97 
91 97's] Antilla (Comp Azuc) 7s..-.1939)5 J} 96 Sale | 957, 931, 100 
Bllg 85 Ark & Mem Bridge & Ter 56.1964\m 8} 102'4 1035,)102'4 100% 111 
801g #41, |] Armour & Co Ist real est 4}48°39/5 D| 92 Sale | 91'lg 88 93s 
78\g 8812} Armour & Co of Del 54s-_-..1943|9 J} 87'4 Sale | 87 R612 05% 
69%3 76%] Associated Oil 6 % gold notes 1935|M §/ 102% 103 |103! 100% ly 
9414 Atlanta Gas L Ist 56.....-.- 1947|J D| 103'4 -_--]103!g 10253 103% 
90% 95 | Atlantic Fruit 7s ctfs dep...1934,3 pj 11 20 | 20 1553 20 
Y3l2 9 Stamped ctfs of deposit... --..- \3 pb} ii __._| 18 18 
93'4 9712] Atl Gulf & W1SSLcol tr 5s.1959'9 Jj} 73 Sale | 73 67 
100 «(lvl Atlantic Refg deb 58....-.-.- 1937|J J} 102!2 Sale |102'4 10012 
10053 10212 ‘ 
1031g 1053, | Baldw Loco Works Ist 58..-1940, M N| 107 107%4/108! 106 
11014 11412] Baragua (Comp Az) 748.-.1937 J J} 106!2 Sale |106!2 10612 
8814 95lg | Barnsdall Corp 68 with warr.1940,J D| 100's Sale |100 0614 
86 Deb 68 (without warrant) - 1940; J O| 89% Sale | 89 89 
98%, 100!2 Belding-Hemingway 68--.--- 1936 3 J} 99 Sale | 98! 94 
10014 104%, Bell Telep of Pa 5s series B_.1948 y J} 1065s Sale |106!2 102% 
100 103 ist & ref 56 series C_...-.- 1960/A QO} 109!2 Sale (109% 102% 
10053 10314 | Berlin City Elec Co6%s-_---1951|/J D| 94 Sale | 94 9212 
901g 95 [Berlin Elec El & Undg 648-1956/A 0} 94 Sale | 935 9212 
87 Beth Steel Ist & ref 58 guar A’42|M N| 103 Sale |102!2 100 
10412 107 30-yr pm & impsf 58_...1936/J 4g) 102'; Sale /101!2 9845 
941, 98 Cons 30-year 6s series A_.1948/F A} 1044, Sale |104!, 10153 
93% 9812 Cons 30-year 5 4s ser B...1953|/F A| 102% Sale |1017, O7'4 
94i4 97 | Bing & Bind deb 6 4s------ 1950|\m 8| 96 Sale | 955 92 
10612 115 Booth Fisheries deb s f 68...1926)/A Oj} 102', ____|101'g 101g 
1035, 110% | Botany Cons Mills 6 %s-....1934/A O 82 Sale | 82 80 
93's] Bowman-Bilt Hotels 78_...1934|mM 8) 103!2 104 |103% 102 
113%, 125 | Brier Hill Steel ist 5448-.--1942/A O} 104%, 105 [1047 103'8 
11914 128 | B’way & 7th Av lstcg 58...1943)J D) 68 70 | 68 68 
10614 112% Ctfs of dep stmpd Dec '26 int|____| ---- 7578) 74% 728 
8953 ¥5 | Brooklyn City RR ist 66-...1941/J J) 93'5 G4le' 93l2 867s 
---- ----| Bkiyn Edison ine gen 58 A--1949)§ J} 105'; Sale |105'4 1031g 
92 9612 Genera! 6s series B....--- 1930/3 J} 103% Sale (10353 102% 
91's | Bklyn-Man R T sec 68- - - - - - 1968\/5 J) 96% Sale | 96%, 95'2 
9212 9312] Bklyn Qu Co & Sub con gtd i 4iiMWN; 64 Sale | 64 56 
99% 10012 lst 58 stamped__....---- 94115 5) 74 85 85 70 
985, 101 Brooklyn R Tr Ist conv g 48. 3002 J 3| 88 ...| 88l2 a es 
102%, 1067, 3-yr 7% secured notes_..-1921)5 3) ---- 13612 atid 
87'4 95 Bklyn Un El Ist g 4-58..--.-- 1950\F A 105 9312 88's 
102%, 107'4] Stamped guar 4-5s_-----. 1950/f Al] 105 ____| 9312 8) 
997g 10212 | Bkiyn Un Gas ist cons g 58_..1945|M N| 106% Sale ‘10644 10253 
105% 11212 lat lien & ret 6s series A_.1947/'m N/} 117's Sale (117!g 1135 
100 100 Conv deb 54s8---------- 1936/3 J| 265 Sale 254 156 
9812 1037s | Buff & Susq Iron sf 58.----- 1932/3 Dj] 93 9412) 931g 92 
99 10153] Bush Terminal ist 4s...-.-- 1952)A O! 92% ____| 92ie 9078 
10414 10712 CTE, dude cesbenese 1955) 1007, Sale 100% 95ly 
100 10219] Bush Term Bidgs 5s gu tax-ex “6U/A O} 10444 Sale 10434 9914 
100!4 102 By-Prod Coke ist 5%s8 A...1945 10273 Sale 102 100% 
100!g 103 | CaiG & E Corp unif & ref 58_ 1937 103% 104 1034 101g 
15 15 Cal Petroleum conv deb 6 f 581944 96 Sale | 95lg Olle 
895, 94 Conv deb sf 5448-..-.----- 1938) h 100'; Sale 100 95 
99 997, | Camaguey Sug istsfg 78...1942)4 100! Saie (100 96 
994 100 | Canadas 8 L Ist 68....._-- 1941/a 101% 10214 LOLs 99 
04 957%, | Cent Dist Tel ist 40-yr 56_..1943)J lus -2e, 105 102% 
90 95 | Cent Foundry Ist sf 6s.May1l93 LF Y9% Sale | 99%, 96 
56'2 71 Cent Leather Ist lien s f 68. .1945'J5 1047, 105'g 105! 101 
3412 43 | Central Steel lat g sf 8s_-__- regula iz2 Sale 121 118% 
94% 100 Cespedes Sugar Co ists f7%s‘39/N lul Sale 100 YS'4 
93% 98% | Chic City & Conn Rys 5sJan1927/A 63 Tite 70 53 
91% 99 Ch G L & Coke ist gu g 53--1 -1937)5 03"; Sale 10312 102 
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- Range 
| fos, | mets lta] oe 
BONDS cE 3: baw. | ion'mes. [4] doo. 
—_——— Range OCK E Pa ec. BY. 4 Low Hod 
z Price ng SI 3 Since N. Week Ended Dee. 20. < Ast|Low Heh) Ne. 10112 10512 
STOCE BXCMANOs | 55) ew. We.\lzow Hea Co eee eo 1Sealy 3] 1107 ----l1N0 ?i03, | al] 97% 108% 
MY Week Ended Dee. 9 bd Ask Low = Hab w76) “Tes 89 Firs & ref 048-1054 D| 103% Sale {105% 10532 5|| oo 103i 
sale ‘ Dol & ‘ 10214 03 
615 Sale , 861g 96 | 200! 9614 Kinney (GR)& Co 6s. ..1936|3 D 2 Sale |102 : 4)| 100% 1 
--1927|F A) 8 Sale | 9534 o 101 103's Found’n coll tr 50\M 8} 10 , 13 102 106 
Chicago Rys Ist o.- bs.....1947|3 J 102% pe ae 10244 Seah -..-|| 104% 105% re ha Steel LA AO _ nale 105te 10512] 18 ed 101%, 
Cinein Gas & Blee ist & ref *Tosi[A O| 10515 ibis 1047 Oct'27|----|| 86ls 102" Cac Gas L of St L relibe Pee fe bog peoe | ill 101 103% 
Cinetn -Jan 1 S| asin isialiel” Devan. l| a Coll & ret 4s A_-1954 — SS i. eel... 
aren oe tee Gaal isk t0...198012 ee er lee etal ail te%e 66% Te en ee Gee 3 [te Novat)----1) See 
Clearfield Bit Coa: -ono I SSRIS Al 10us 10re tet «| 100|| 995 100 B View (ees SPS C8. ie i eee auger. ll oak” te 
pS ‘ist & coll be gu--1984 #- oon Sale +. Dee'2t — 5 Sete Lehig tat ed to 4% - 1083] Z Bt “77 hong Desay wae. em 101% 
Col Indus 1s E deb 5s8_-_.- J 97% 98 79 3 lst 40-yr gu ---1934 101 ---|102  Dee'27 _---|] 901g 
Columbia G inane §a_..1932\J 5| 79 Sale| 79 99 2 93 p+ SSS OE OF B--nooeoooee 1944/F A 008 ° _. 1105 Nov'27 -- 99 101, 
Columbus Gas 48_.2397/Q 9812 Sale | 9812 4|| 9012 952 & refs f-5e.--.-.-.-- 1954)F A/ 100% -. 1011 Nov'27}---- 99% 101 
ble Ist g MW 982 94 y 4 BRS > by Agemenensnnens 99 = ---- Jov’27|---- 
Commercial Ca it 6 f 66. ..1934 3| 94 95 | 94 106 1}] 10414 1068 > + | ~ pepper 1964|F A ei Now: =|| 37 37 
Commersiet seit 6 £ Sa... eetis 3] 1nbte 108 [108 '27|...-|| 96lg 98% $n hy —eeeeneet pr Seed --..| 37 May’27 ~13i) 120 124% 
mmputing-Teb- Ree » f 68..1941 3 3| ‘99% 100% 9814 Oo) ill gam yn ee re OP int ane ts. 1seehs © 1221, Sale |122% pt 27|----|| 117% 11t% 
Conn Ry 2 L lst a rele 4340 19s1l3 3] 995 Sale (101% 101%] 231] 968 102% Les Ave Sd vers Tobacco amen: F (65 |toans 405 | ii loi 104i 
Conn 1S eee O| 101% Sale .. | eee oe ee 104 105 [1041s Jov’27|----|} 101 
Stamped guar 8 f 68___1936|A 961 1|| 95% 10 Regiteret.....-------- 1951/F A -\10412 Nov'27 423}! 1081 133%2 
Consolidated ame Elec Works 9612} 9612 21 30 O6t 107% | Sa ncecnnnesoa-oa-aa-a 106i F A ---- Sale (120 13312 1]}]} 101 107%, 
ydro- 335 6 , 82 ¢ 7 grepeategocoocccoocen 12912 Sale 1g} 9 
4 pam baggheer D 808 = on” 10612 = 106%, "301s att Convento. =... o 10612 Bale 105% i. 130 % iy 
Gag (NY) deb B40. - 1945) Al '83 Sale 102 Dee'2?|..-- ++ +t Loew’s Inc ——— warrants- me 00 Bale _— 1 i 951g 100% 
Cont Pap & ag Mii Se 1o62|M W| i0di, Sale 1048 “Los ‘|'-“a toa 105 Loriilard (P) C0 T.n------- a a “i30|| Sets 99. 
ee a ae 3 DI os, 98% = so s ots 10s egintered 202020222 Alo. oo] 97 10412] 131] BON 106% 
Consumers st 6s_____- O} 100 101 |100%, 27|_---1] 101 is) Registered -~---------- J 1p Sale ]10415 a2 
--1950)A s-oiaees Des 30)... is a) Eee gp pmeneeemeee "62|M WN] 10412 Sal Dec’27|---- 
Gora Prod Rae nt Sierra te zal | 102s |i0as 108 "| “10l] Gol 108 | | Deb Ry lat cone ba.---1980|3. 3] 96% 87%) 97 16|] 75 96% 
Grown Cork & Beal it 61 68-1942) a ee Pee te “\| $ext 108 Lower Austrian Hydro ie Fow—| A) wee Oe Se oll -. 
. illamette Pap 66... JS J} 92% 93'4) 928, 96%) 2 08% A ee 0012 101 |10012 ‘ 9} 102% 
Crown-W Vv 7s_..1930 96 Sale | 95%, 7 16|| 10712 1 iste f64e---.------ 54e°41\J Di 100!2 e 110555 1061g 29 674 73% 
, Cane Sugar con 1930/3 J le |107%, 1077 b+. 987, 102 deb A O} 1055, Sal 6 2 65 
ok setereer i ttle Oh, ie Hg) Nl a tbe creamer ae Maat B) Bes sti Sis Desai] Sab 
Cuban 7}s_..1044 103% Sale |103* , 1)| 93% hat Ry (N -2013|3 = Zi 1 
Cuban Dom Sug Ist ooREarre G1 160% Gate ees 99 S ee a = Pewee. m8) 99, _... 10612 
Pb a aise ai eaeer | —T el aoe 
fs met tebe S RE Re et ae oe ee es 9, Sale | 99 *) “6|| 105% 110 
Devices A ret stg e561 ] 101 Bale [101 pe Pe April 1952/F A] 100" Sale [109% 110 2|| 100 104% 
Den Gas & E L ist it MN 4 wale l103% 108°! Gl’ sent 100% Baastat Ss Ry Toast S Aas tcaale A) 108 eeeews OS Ol te tl 
Stamped as to Pa f7e..1942|/M $| 50 Sale }102% 10: 102% 104% let & ref g 68 ser B- 953\3 J| 10312 1041, - 81 108 
G) let sf 78. 53 J' 103 § 7, Dec’27 -.-- 1057, | Metr Ed ae 1 801, 814] § "27|_-.-|] 94% 
Dery Coxp (D let colt @ Se.1988). 5 10415 .. .-|1047% 105%s| 5}| 102g ag BF th a 1938|\F A 1g 9612] 9612 Dec 1|| 871g 96l2 
Detroit Edison A_July 1940|M 1055 Sale |10512 81 6 1 , etr West Side El ( 1956 3 Dj 95le 8919] 9512 9512 17|| 103%, 10512 
lst & ref 5a series A._...1949|A 0 081% Sale 1108 10 ma oe 10153 106% | M Mill Mach 7e with war. -l3 DI 89 5 104%, 1052 9714 101 
Gen & ref yd me “suly 1940|M 8 sae Sale |105%g 10614 TSH Site Sie | Blas See ee Bete eae. is40lm 8 104%, we 101 10112 “ 9814 101!5 
let & ref 66 series B - 1955)3 D) 1052 9714] 97 = Lem 824 96 S Petrol ist 6)60. 19808 © 10112 Sale 00% 100% 105%, 
6eeer B.......- 3 J) 96% 80 Mid-Con vettel 1 Sale |1 a1 6)| 90% 
Dee Union ie cens 6 $560... T sl Se Salels: oan | ii so & lw El Ry & Lore ext 4)40°31 J bl ios 104, — wo 6S uae 
Bros deb 66. -..----- 942;|MN) 81 Sal 76% Dec'27|- - -- A ae DL let 1951)5 10253 1031g/1025g 10434) 11]] 101l, 
Dold (Jacob) nd Steel 6a. .1980(M 8] 76% Sale| 76° 77 | 29 Sa 98 SEER Beacrapepecce 1943|3 3] 104% Sale [104 102 
-- 6 je & ref 56 B-.----. pi 08 . 
ager aa a ng | oe s) de He" | Mememranaea tO? 2 088 mio se] a Mee 
ref 78.....- - BH] 106 1061/1058 10012} 3: P Monteca ----1937 93 9412] 95 2}| 95% 
S let 68 ser A °66 10012 Sale |1001, 312} 36/! 102% 108 Deb 7s with 1 Be 1%]100% 1 95% 100% 
Duke-Price Pow A 1967/A O ig Sale | 10314 10312 04% 98 t warrants. -...-- 1jJ 3} 100% 10 1g Dec’27|----. 80%, 
ht let 48 M $| 10312 Dec’27}---- 13 Ww & ret 5s. .194 991, __..|10012 70|| 83 
Eact Cube Sug ib-yrefg 74037 1a ----113° Dee'27|-..-]] 100% 1 Tram lst 1955/A O ie | 86% 86% 83 88 
Cuba Sug 15-yr 193915 J 113 Dee’27}- 24 Montreal f be series A__ 3| 8614 Sale Oct’27}.-.- 
g 48... i TER es Aa ee 4 | Gen & refs s_..-1939|J 1 83 1|| 96% 90% 
pf Ly dt Dee J 94% Sale | 947. ‘oF _|| 96 100% & Co lst st4 2.1966\A 0} 9812 9812 9812 02 981» 
E4 Elec Ii! lst cons g 7)6 i4e'60\M 8 O4l2 98 | 9814 Dee'27}--- 80% Morris Bond Co 4s ser 2-1 fr. yi--= 931g} 3 103 
--- --- 1932 512g) 93 ; -|| 101%, 
Ele Pow Corp (Germat renee Sl Se? Stul So Dee'sT|.. len 103 ~ ibae vers tement.. eiotd sas* "hte, oor sil... 101% 108 
Elk Horn Coal ist warr'ts’'31\J_ OD TR, op - Ma Sd EE 95 = lg y Body let 6 }4s------ eRe tate, “-~-lees” te 
Oe aoe tans (aes ener, Gl 5, a ie i RR 8 i pe yt be 6212 
Equip Gas Light oe 5e...1942\M 8 +4 9914] 99 99'4 17|] 102 105%41M Un Tel gtd Lay B 55% 5614 13 oo 104 
Federal pp kd tee m r- 1051, Sale soc ion 5 97 104 _—- ADé errs nd 1951|3 Jj 56); Sale 105% Nov'a? ~-sall Sou me 
let Hen 942 212 Bale 110214 lo} 16]) 88% u Elec guar gold 2--1931|3 Bl ___- Jale |103% 10 101% 104 
ist ion 954\J Dl 10212 ; 9712 10812 | Nasea lst 817 }4e.. MN] 1034, Sale Dec’27]---- 
9712 Sale O2'4] 71)) O2te tional Acme 21940 3141100 99% 100% 
Beals 3] 101 Sale [100 19 “All 918 99 eet peer rales cer ieee Ay 10% ste’ | Toa “ia son tae 
--| 1005 119 12 { Nat Enam a ----]100%4 "BH wl 
oe 19 8512 9012 deb 6s. J 3} 100% 3 104% 108 
$| 119 Sale |1 89%) 10 Nat Radiator 5s..1930 3, _...1104% 4|| 102% 
89% 9812 106 20-year deb N] 104% - lg 10712 107 
8] 89% 90 4 106 68 I Starch f 6e....1952 oe --- 0th ig] 121) 103 
r. ios Bale 108i 10812 m me 108% ey Tube ists sa" s008 5 = 1071, Sele setts + tye 38 95% te 
1007 Newark Consol & Tel 6a A 1952 101%, Sale 1 93% 
oO 100%, Sale oa% Sept'27 inne o 102% 103% New rye avo ae A | 984, Sale 9844 on 58 93% be 
D 104% 110 |109 re “"Tl] 106 112% New Ori Pub Serv ist Go A. 1988)4 D| 98% ad Ro 10012 3 99% 102% 
1 8 961 occe le 1 
a seat isi eee tee ieite tos phy Ute al ssi Gale | sais Pit tid Mr | tt 
RO Boa emeerervehecistit o| teruate "| | 102 106 
"O07e Gale +4) 1024 | N & ret 648 A- @} 1047 105 109%) 5 
D/ 99% Sale | 99% 103 | 63 N Y Edison ist B...---1944)A 0953 Sale |109% 16}| 92, 
once --“ipao(e Al 102% Sule 102" 102] ll 9 10h Yous Lee Pow g -tg4sly | 109% se 102% ct 27|..--|] 09 10a 
SS Ea is tat] Deere ene ieee fy ste Boedr| || Heat tose 
Gent 6s ser A__- ©] 100 Sale %| 38]| 99 YLE&WCé& 5a 1943)3 3} 103% ___- 10112 Dec’27}---- <2 
Gen Refr ist sf & I sec 76_.1945)4 107% Sale }10712 em 104%; 10812] N eee y Sen ooee S a A] 1005; -.-- 871e Dec’26|___- “a OSS 
Good Hope 6 4s.1047 4 . --|109% Oct'27}---- 110% 12212) N Y El L& P latg &e..- 3 Jj ---- ----| 872 Oct’27\___- i 
F) Co lst MAN) ---- -- 14 Aug’27}---. 73 1114 | NY &Q -co -. 62%) 54 27|----|) 22 3 
pee nol BAK ve itan isi yA “9453 Sale 9434 ss In "OTs N Y Rye lst R of depodite-n nna: AO} 2 3% sip’ Mar'a7|__-- at 207 
es eh A _. wccee iors; 5 10214 10253] 102 . 1 <@ 9714 _— 20-year ad) ine f4-—-—Jan rire aT 12% 1312 or 4° 85' 
grarcemenr te ity g| Ee DoE ial Mes I | x ernest Soot hal Zoi soos ee'a|.!! a8, ae 
& & P con 6s A’28 n he 10014 Dec 36 1004 102 IN 68 series A_.... N] 107% 108 2 51i4| 48 r+ 
10014 _- 9712} 13 Prior lien 1961 \4 Sale | 49% 5 5\| 6lis 
Gay Case B66 & P cee Oo MN 7g Sale | 965, 1 48 991g Richm Gas ist 66.... MW) 514 65 6512 1087s 
Ot Cour el Fowranaila-laaale Al ‘ser Woe} | 1058) 18] OL at | @Sgemerion Bono 1082)M ML 0512 Ste | 05 102s] 40] "oes 10H 
ee 3 8 14] 40 cons ser A.1947 . 10143 109 
lst & gen o f 6s 1940|M NM] 105% 95% 9614 9712 lst 6sser A. Ni} 1021, Sale ill 12 
lst sf 5a_- D] 96! Sale "27\_.._|] 04 Y Steam ist 25-yr 1939 M le |11012 111%) I 107% 1101, 
Goll taste satan 548. -1942/5 9113! 9112 Dec’ oon OS pW Y Telop let aameraisn: Sotla Si inet Gals lines, ioe] 30 103 
Guilt let 48. ..1952|J 3} --.- 96° Decv2tl..] SOL 98 INYT deben sf 66...Feb 1 Bi ist’ Galaen” ten) ten Gee 
- ~~ , 1941|A le |101 5g] 21 | 100% 104% 
Hackensack Water 1s _..1930 M $ O5ty 98 Devst}...:1] 8 987s 20-yea! refunding Gold 6-1 JB} 101 8a 1035 103% 03% 1 
Havana Elec consol ¢ Sa.__190, A jiaiz ale | 7012 70%) 11] 96 O8te Y Trap Rock lst Ose. += oa2|3 3| 103 de oo | Br 
Havana 4926 --1951)M $| 7: %, 103 |103° 103 20|| 10112 103%) N Y Falls Power 1st 58..1 A O} 10553 ----|1 3% 103%] _2|| 100% 
Deb 5 348 series of 448 1940\J 3} 102% 10: + 97 at akon — i oS 103% 104 |10 8014} 26 
& coll 54s A QO] 961; Sale 10153} 2 Ref & gen 68... 1955|A Sale | 80 4 O61, 102% 
Hershey ie einuer h isee 015g _...]10153 lof 111|| Olt, 104 Lees & © or itt 0 4..15SR $| 380 10153 1024) 180 
Hoe (R) & Co lst = -1947)M N| 1 Sale 9312 9412 2\| 93 98%] Niag Cem deb 6s A-- 7\9A S| 10214 Sale o1 10253] 22/| Q5lg 103 
Holland-Amer Line A.1962/3 D} 94 Sale 110534 106 11] 102 106 Nor Amer deb 66 ser A. 195 M S| 102%, Sale 10: : 103 321) 100 } 
udson Coal lst s f 5s ser MW} 106 102%} 3 No Am Edison tt 6e__.1947 02% Sale |10212 1g] 18}| 1041g 1071, 
Hudson Oil & Refining 6340-19833 2 aa Gee ieee 10013] | 901] 101% 103, Nor Oblo Trac & 2o-yr be A-104i/A al teen ene | fe 2m 
Humble cond Melis” ion] sll dente tee te IT Wclde atenta19a4|3 3] 90% 10012 16 11614) 2 1163 
Deb gold 58. ....... be 1966|3 D/ 104 8 Sale |101 101 43 96% 101 lst & fdg 4Kegtd_1 116 116%9/1 5 1}) 113% 
oe WT tatfdg 1946\;A O 115 11 03% 1 
Ditinois Beil T: n ---1940|A O} 101 Sale| 9812 99% 40|| 9812 102% | North Service 7 4s A. TF Al 115% 118 7 10712} 9 
Iilinois Steel deb 7e...--1946|A O| 99 Sale | 98i2 9914 S eee ipaslg 3] 1071 Sale O14 gaia] 33 104 
party a MN] 99 § 991g Dec’27 ““3all 98 let & Edison 1st 6s. ...-1948)5. Al 921 Sale + 10314 1}} 101 1081, 
ja meh ay “Hosein N| 10st 22-108” toas ieee ison Gad Ban Contin een... ioasle Al 1031; (103% 103 | 1}) 100% 108 
Ind Nat Gas & Oi! 58_--.- 1952/M N} 1055s -- - - toate 10a | aall sents 1e0ne] Ona Ben hb d A 9576} 49)) 92i2 
ed eas See et ee J} 1025, ___. 10310 104 28 1044 | Ontario Pow — S| 96 Sale] 9512 97 | 133|| Ot, A 
Rand ist 58 Dec M NI 10375 Sale ~ 10113} 17}) 101% On ae my ---1953|M 7 Sale | 96% 37|| 90% 1041s 
beegece Sale |101 ho 101 tal Devel guar 68-- 1941/4 8) 9 103 10348 102 
Inland Steel deb 5 48 6348.1031/M 8} 101 11 Apr’27]---- -.- | Orien M A---- J| 103% Sale 101%} = 3i] Sen 103, 
Copper AO} _... 20 7 78 67]] -..- - 97g | Otis Steel let & ref 66. 1942/3 6153 Sale |1015s 14] 10}] 101% 10812 
taterboro Rap Tran lat b.1006(3 3| Zea sale | 70% ris] ‘Soll 78 70m Pac Pow & Lt let atet 20-7" 6e"90| Al 101% Bale [100%  106a4| 2al] 101% 106s 
Geek en te Oo.-100 le | 741s 2 74 lo Pac & Tel ist 5e...-.- MN/ 106% 7 10314} 10 
irae ai @| He Si 2 pec'at|.-|| G6 obi | Paette Tel rat conv nf 60 1984lM4 M1021 Sale [102% 105i] 10) Hote Het 
< nae 9% 55 X F 27, 1021, 
10-year conv 7% pane 1932/|M N| 891g +f a0 81 52 . 8414 | Pan-Amer P y 10-yr 76...... ene oe D| 931; Sale | 927%, 10214) 11 “ 
Mptamped ectanted 1043. lman| Se Sale [105 1051s] 37 1921 | PamAtn Pet Co (of Cal) conv 65°40 nS ls (sel wl oe ae 
ca 105 Sale 2 | 20]] 955s Pan-Am Pet Co 1961|3 89 | 89 7]} 80 100% 
f68..1941/A © Sale {10115 10 5|| 97 102%, t-Bway lst 5}48-- 0963/3 3| 388 80%) 5 1052 
Inter af eye ~-tRetie a tes, Sale ji8t wot). Il 7% 108, | Paremoun e--tosTie N| G0 Bale oo J 
ete 8----- 1066/88 8) 1041 Sale 612 Nov’27)_.-- 11612 | Park-Lex st with war. 1 gy ee 
Cane ob Bean ccccccccccAbanfa O| =n |HO%e xow 255) Sole 110 Pee PasmleG & Bicone 6a. 1840108 | 10 vids 24a) al ne 
4 sie day didci 962|3 3) “96's Sale | 957 1073 1 Penn-Dizie Cement 6e A. --1041 AO 114% 105%. 105-105 7 O94 994 
pt Tt 1058 Gale lio foal oo Ht kt *Sflefunding gold fs-------1047/M 8 —~ lig Fond ee 108'6 105% 
Pie erp tag LMT, ---1052|M $| 105% pret 101% Dee'27}- - - - 981, 102 os | caren 44\F A! 104 Sale |1 4 16344} 251|| 10012 101t2 
ety ky gp ee 106i Sale 107t2 Oct'2|-.-|] 108% 1081] Philadelphia hae syy Pog *-1988|m 8 100% Bale {100 102 *| 431] gate 103% 
Kansas Gas & Electric 68 -_-- 5l2 105% | 10712 138} 106% ear conv de ~__.1967|M 10112 ik O1lg 107% 
. & Co Ist sf 78°42/F A) 10 10512 10614] 13 1074} 15-y ca 1005s Sale 4 1 
57% Sale 3 is} 58}| 95 ila Elec Co ist 1973\3 J 8 | 9714 4 9912 10455 
Kayser (Jultus) we PR 96% 101 } Ph S Car deb is.a3ien 8] 97° 9 1s 10412] 8 105% 
Conv deb OS ine te 1046/— 8 ty Sale [10812 109 + 99 100%, | deanna - he Car deb 88.°43 10453 1047g|10412 '27|____|] 102% 
cod ° Sale 2 llJI D 79110419 Dec 98 100 
Keith (B F) Corp - ASSL INS BT] 10812 Sale 961 9612} 11 97% | Pierce-Arro £8. -Dec 15 1931| B 10414 1047] 10412 '27|___. : 
Tire 8% J 3) %6l2 96%) 9612 27\_._-|] 98 Pierce Oil deb s 1043\/A 0012] 9912 Dec Ollg 9512 
ee Co lat 8_..1935 ©} 10415 ____]1041 Sept’ ~~" }] 108tg 104g Isbury Fi Mills 20-yr oe - Seals 3} 9910 1 514) 9512 Dec’27\_... 
Kings County El & Fg 66---1037/A Ol 130% as|'asr0 wa ae ait ee” Pocah Gon Coliterics ist ef Sa.°67'3 31 9212 95t4 
ey ies 9\F Al 83le 84 12 86 ‘ Pocah Con 
rae e--ee al o Sale | 83 8012 
eee 1949 
Stamped guar 44. - - 
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BONDS Es 
N. Y. STOCK EXCHANGE | $= 
- W. =e 


Week Ended Dec. 30 


Price 
Friday, 
Dec. 30. 


Week's 
Range or 
Last Sale. 


BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Dec. 30. 


Interest 


Pertod 





Western Union coll tr cur 5s. 1938 
Fund & real est g 4}48....1950 
15-year 64e8¢ 1936 





Sess Asthar Con & Db 60 4.8888 , 


1953 





Ask| Low 


106% 107 |1061, 10614 


10412 106 


105 Nov'27 


High 


25-year gold 5s 
Wes’ house E & M 20-yr g 58.1946 





Whealing Steel Gerp 1st 8 40 1048 

‘erp ist 534s 1948 

10312 Sale |10312 10319) 11 White/Eagle Oil & Ref deb 5 48'37 

10012 102 {10112 Nov’27/---- With stock purch warrants. --- 
9712 Sale 97%, 5 White Sew Mach 6s (with war)'36 
97%, Sale 98 7 Without warrants 


ST tot to 


oi 
iste 


10312 104 
10312 Sale 
10712) 


Oct’27 
10319) 
10714 
104% 
100 

Dec’27 
11119) 
10712 


Wickwire Spen St’! Ist 7s. ..1935 
Wickwire Sp St’l Co 7s Jan 1935 
Willys-Overiand s f 6 }4s_...1933 
Wilson & Co 1st 25-yr sf 6s..1941 
Winchester Arms 7 Ks 1941 
Young’n Sheet & T 20-yr 68.1943 





=>rzze 














uwOOwZu! un KeOunorZa 


1047, Sale | 1047, 








105 106 uotations of Sundry Securities 


fred J All bond prices are “and interest” except where marked’ ‘f”’. 
10512) Standard Oil Stocks Par; Bt Raliread Equipments 3514 
f 100 Coast Line 6s 
Arms 9714 
deb 548 with warr "47 95lg 
1 & 8 10-30-yr bee f.-1 1025s! 
& gen 54s series A...1953 Sale |1 10314 
Union 7s with war.194 
Without stk purch war’ts.1 
Bhine-Main-Danube 7s A. -..1 


ee 








ak 


5 


beeasce 
~ad 


+ 8 


Wee seer echeeeveRressrs 


eA 
Aan 


E 


Borne Scrymser 

Buckeye Pipe Line Co... -.50 

Chesebrough Mfg Cons-..25)/*118 
10| *20%%4 


Bs 


a 
§ 
Bessherssssss 


tte 





u 
§ 


222 

i ad 

fT 
Sees 








[esteicy 
Peet t 


x 
PPP ALALEAETAEP ATES PPP AEP RR 


38 
=: 
E 


Michigan Central 5s & 
Minn 8t P& 88 M 4s & 5a 
Equipment 6 }s & 7s8---- 
Missouri Pacific 6s & 6 }8-- 
Mobile & Ohio 58 

ew Seem Comseel 6368 & Se 


& 
al ala al ah clad Ae 


ag3 
Brvbreeereaee anes 


" 


aR 

FF 

= 
peeeRexessRsssahssss 


tl alal-al-ab-abaral 


e] 
& 


> pp ALADE SADE EE EEE eH 


rs 





HITE 


fii 


4 

4 

4 

4q 

Bouthern 4 
5 

4 

4+ 

4 

4 


SSESesassss: 


101%, 10412 
4 97% 
99 102 
981g 101 
00% 103 

102% 10612 


BEEE 


BB 


Bearer 
Consol Cigar 
1051g 10713 Imperial Tob 
63 «671 Int Cigar Machinery new 100 
561, 66 f Johnson Tin Foil & Met.100 
100 Mengel Co 100 


108 105% 
9814 10212 


1 
uly 16 192 
notes - 
10344 
Deb 6a 1947 M&N!| 98% 


National Pow & Light pref -_+'*109 
12812 











H 


qaqaqq qaq a4 
DESERSE SCRE 
| 


242222 255 
a s 
ent ttiitedl 


a3 
i: 


C lst 
Electric deb 56. ...1944 


- gesceses 


’ S 
C_CCecapegygeep Cece 
OuVeOnmmZOuc GOOumeGuurPOOZZeuc Oo OCOOUZW.0OPmi.0uZuH 





ios tt Pio ts 


10214 10212 
102%, Sale 
10212 103 


934% Sale 


1035 Sale 
95%, Sale 
105 Sale 
10412 Sale 
1087, Sale 
90% 

967, Sale 
101% Sale 





104% 
103 
105% 
53g 10654) 105%, 
10414 Sale |10414 
59 Sale| 59 
10312 10344'103 











ra 
1011 10212 
107 110 
96 «64100 
10612 10812 
76 868512 
90 486972 
91 106 
3, 06l2 


9212 98lz 
9914 1041, 
88 96% 


80 
101g 104% 





ater 
Arkan Wat lst 56°56 A.A&O 
Birm WW Ist 5348A'54.A&0 
lst M 5e 1954 ser B-.J&D 
City W(Chatt)5 }4s'54AJ&D 
M 1964 J&D 


5a Dec 2 
Clinton WW ist 56°39. F&A 
Com’w’th Wat lst 5448A‘47 
Connelisv W 58Oct2’39A& 01 
E 8t L & Int Wat 56 bee > = 


5a 
Mid States WW 6036 M&N 
Monm Con W Ist 5e’56AJ&D 
Monm Val Wt 5s '50.J&J 
Muncie WW 5s Oct2’39 AO1 
St Joseph Water 5s 1941A&0 





Wichita Wat Ist 6e'49_M4&S 
lst M 5s 1956 ser B.. F&A 





44 
11212 
11012 


10312 
101 
98 
9712 
10312 
10313 
“" 
102 
= 





“!IVertientes 


Sugar 
Rubb Stks (Cleve’d qactat’n) 
Falls Rubber t 


Preferred 25 
so! Rub com.10 
7% preferred 
General Tire & Rub com..25 
Preferred 100 
IGoody’r T & R of Can pf.100 
India Tire & Rubber new.-.t 
Mason Tire & Rubber oom] 


Miller Rubber preferred _ 100 
Mohawk Rubber 100 





Preferred new 
Internat Silver 7% pref- 











* Per share. 
s Nominal. z Ex-dividend. 


+ No par value. 0.Basis. 
y Ex-rightr. 


@ Purchaser also pays accrued dividen4a. 
# Bale price. 


rCapadian quotation. 











3626 








——————— 














~ 
_——— 


HIGH AND Low ce PRICE 
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ft 
= 
: 














oan S—PER SHARE, NOT PER CENT. 
Saturda rr ee 9 — 
Dec. oe” | re ¢ “Tuesday, | Wednesday,| Thursday, Friday, 
Pee Tae: nity Dec. 27. | Dec. 28. Dec. 29. Dec. 30. 
$ per ame | S$ per oa -> ay — 
184 184 share | § per share | $ per share | $ per share $ per share 
952 96 185 186 85 185 j|*z184 185 
*7101 95 95le 95 O5le 9512 96 “9! 5l,g = 95le! 
11Ble 11ate *r101 10112 10144) 102 102 | 1011s 10112 
107. 107 113 113g] 113% 113%] 113 113 | 11319 11319) 
56 56 10614 107 107 107 10712 10712} 10712 = 
i Peng 55055 55 55 55 55 55 
"7 ° -- - -<- oc 
ite *279 80 80 |*z79 ; 
*z110 114 *z121 _|*z121 mee |} | 
*7152l2 *z110 *z110 114 |*z116 114 
5510 56 *z152!2-__.}*z152le-___|*z130 137 
*60l2 lie *55 56 1°55 56 | *55 60 
110 110 60 6112/*. Gli |*____ 611g, __ 
#787 R16 #7109 110 | 10812 10812 110 110 | 110 110 
*106l2 108 — 67 67\2| 67 67 |*z67 6712 6712! 
97. 97 10612 10612|*10612 110 110 110 : 
*130 133 07 97 98 98 98 98 @ 
#104 105 *130 134 |*130 137 |*130 —____| ___. 
*r176 180 104 104 |*104%, 105 105 105 aa 
. 33 176 176 '*z176 180 {*27z176 180 176 176 ! 
*714 «77 31% 33 |*... 33 j*__ OP FE cece 
“12 «73 75 75 | 74 «74 74 74 74 «74 
*53l2 55 72 72 72 72 72'3 73 73 73 
63 «65 *53l2 55 *53 54 5312 54 bi 
6212 6312 *63 «665 65 65 63 64 621, 63 
10312 10312 62'2 63 6112 6212) Gi% 62 614g 63%, 
2137 |... 10312 10312|*z710312-_ __|*z10312 10312 10312 
*134 136 1ST ..-.)°SISs oo es rr 
645, 647. 135 136 | 135 135 135 135 | 135 135 
*118 119 645, 65 6412 65 64% 645s| 64'2 64% 
oe See eee. «pce BEE 4 oukc coe. 
* 4 
*721 22 #3! 4 35% 355 312 «64 4 4 
*748% 50 2012 2012] 2012 2012} 2012 21 21 21'4 
17814 17910 *7487, 50 |*7487%, 50 *2487% 50 De a 
92 92 17814 17912} 17812 17914] 177% 178%) 1777, 178 
90 «90 *93 100 |*79314 100 |*z93ig 100 931g 931g 
wae es 91 G1 |*z91 92 = a 
*48% 409% 20!2 21 20%, 21 20%, 21 2012 20% 
Ts .... 48%, 48%, *485, 493%) *491, 50 Soa kale 
oe PT scot FFM onwn WE caws - . 
*93 «(04 a ete m= -) =~. - aoe 
‘ as! 93! Qe 9312 94 | 92 93 93 «93 
*7103 105t2 ° 20 Ol 05 05 05 
“2% 3 *7i01%2 106 | 10412 107 | 10812 10812) _..  _-_- 
*Il, 2 *2%, 23, 3 *2%, 3 Ror 
9212 93 1% ta! 17g 2 lls 14 153 2 
*47% 48 91lg 92% 9112 9234; 9212 93 92 94 
*10414 105 47'2 47\2 4714 4714) 4712 4712) _. , 
1llg 11% *104 104\l2 *104 105 |*104 10419) 10312 104! 
26512 266 11% lig 21% 21%! J L119] __ 
*3419 358% 264 265'!2 263 26412) 263 26312) 26312 264 
31%, 313%, #3412 35'2 *3414 B5le2| *3414 3B5lel ____ 
*16 16 le *32 33 3l1l2 32 314% 31%) 31% 31% 
34% 35— *165 17 | *165, 17 | *1653 1719) _.. _- 
i 2 des) Bis Bee ee 2 | 
*1; 21 y 214) 4 s| 101 101 101 10112 
orhite sou Certetmns 12 > "at 1210} *12 1212} 12 12 
#, 41 2 1 413 ‘ ‘ 21 
tom oa] older | 95 95 | oa Te 
* 3 9% 93%) *94g Qle 9! 9 
TEETER 
€ ce 4 4 04, 11lle , _ 
+1104 108%, Exchange | 7) 70 | *7812 79'2, 78!2 79 | 78l2 782 
3% 312! Closed 105 105's, 105's 10514; 104 10514'*103 106 | 
i. on . 3% 3% 33% 33,1 3% 3p! 3% 3% 
102, 32 B2le' 311g 31% *z31le 3212{ 31 3112! 
*104 105 %103%, ....,%102 -as- S3GR% teen! os 
#10 «15 *1041, 105 | 10412 10412 10414 1041, 
*4 4lo | 2 613 12 i2 | .12 .12 
139 139 Tags 4 4145 #4 4l2 
38 38% 1381, 139 | 139 139 | 1381, 139%] 138i, 139 
#20 «23 3812 3812! 38 385g 3815 3853) 38 3912 
*r15lo 16 *20 23 *20 23 20 20 bee 
zllg Ile *zl5i2 16 16 16 |*715% 16 
*7125 12712 *zllg Llg) *r1lg = 84! *z1ty = 1% 
124 1241, *2125 127 ("2125 127 .*7126 132 
*785% 87 124 134 1*124 12412 1241, 12419! 124 12414 
Bl, 3% 86 a 8714 96 | 94 96 92 94 
*r195g 21 3 314) 3 31g 3 313) 
*11 13% 195s te er19% 20 20 2019) . 
64 64% 13 | 12% 13 | 13° 13 13. «13 
*7295, 31lo 64 64te 64's 64!2 64 6414) 64 6453 
9 91- 3012 31 | 30 30 *z295, 31 30 ©6330 
*7lp Ola 90 91 | 9014 92 92 92%! 9412 95 
191s 1919 9 978 9le 10 | 912 Ole Ol4 934 
*r60 _ 6119} 1912 197s, 193g 1948 19 194g! 1912 1953 
“786 «90 || 60 6l!2 *60 65 |; *60 61 | 61 61l2 
cathe sin *736 #490 | 85 86 86 86 ie ee 
#1718 ler104 105 l*7104 105 2 ae 
142 142 *17 18 17!g 171s |." ee 
*y50 52 13912 142 | 142 144 144 144 |] 146 157 
ey is *y49 51 ,*y49 51 |*y49 51 % —— 
ae. oo *y50 -,"y50 ----}*¥50 . 
; *18 *18 _-| *18 . > 
31 31 
0% BS 3 Bist ye 2% «3 3 Bie 
*57 5s 6 65| 6 6 57g 6 55g 57g 
23 2312 56 «5712, 56 56 543, 55%) 5412 55 
198%, 20 2214 238) 218, 2212} 21le 22 21lle 227 
25, 25g 19 1912 1814 191g 18 18! 181, 20 
75 .75) 214 253; 214 238 2 214 Lutte Bowe 
*... = Ole 76 A.) O75 2 85 85) *65 1 
*.50 .75 *... 912 712 «9 673 8 6 s 
*755 557s *50 .75 *___ 70; .. .70| .40  .60 
*710512-_ __ 55 55l2 5412 5512; 53 54 5212 5314 
1514 153, *z105l2-_ __, *z105'e- -,*2105l2 ___|*105le 
25g 25g 14% 15 14 141a| 14 1419] 141g 1438) 
2 2 214 «24; *14l2 15 | 2 21s} *2 219! 
#90 1h 1% 1%, Ala Mtg Atg, gh # 1g 2 | 
i te kas 1! 99 1 se 99 14 
+60 .80 | 112 ite] 212 tte! 41g atg' e1tg 2 
, OS ee *50 65, *.50 .65 35 .35 35 .35 
50 5112 90 1 | 70 .£85 *.60 .90 *.60 .90 
293, 30 | 493, 5012) 49 493%, 49 493, 491, 491, 
ane 15 295, 30's! 2912 29% 29 29, __.. -- 
*10 20 hs - 15, .03 .03 * 15 Ce 
* 57 \*- 15 |*__. 15 * 15 é a, 
*r6lg 634 io ae . aE 56 56 * . <a ‘ ; 
15g 15g) *26 612 6 6 *753, 614 6 6 | 
*1lg 1 le! 1'4 133} 1 11s! 1 lig§ ¥*] lls 
1344 131s! *1 lls! .99 11g} 99 .99 *.75 1| 
121g 1212 12% 13%; 1212 1212 12%, 12%! 121g 12% 
1614 1614| 121g 1212) lle 1219 11 005g. Il'le 12 
31 3811p} 16 1612) 15 16 | *1453 16 15 15 
*3 319] 29 «314! 28 2934' 2812 29 | 2812 30 
63 .63, *3 Bie! *3lg 312! #21, 31! #23 312 
49 49) 690 .60, 50 .60 50 .50 *.50 .65 
5% 618) 385 .35 35 .35 31 8 .31' *.35 45 
lle 15s 5le 57,| 47s 53,4! 47 5 | 5 5ly 
*a1 134) *I1g 15s! *1ig 15s lig 11g} lg 
35.35 *al 1%) *al 134! *allz 1%) *allz — 15g 
i * 10 35) "ae - 26 *2‘ee * YY. 
i | 











_ BOSTON STOCK EXCHANGE—Stock Record se. 



























































BONDS 
Next Page 
rT i ' PER SHARE PER SHARE 
_ | poston ack Range Stnce Jan. 1 1927 Range for Prevtous 
the EXCHANGE On basts of 100-share lots Year 1926 
| Week. | | Lowest Hwhest || Lowest | Highest 
Shares | Railroads. Per | 
187 Boston & Albany......... 100| 171 Jan 7| 188 May27|| 159 Jan) 1751g Dee 
1,122|Boston Elevated......... 100/ 81 May10| 9812 Dec 9|| 77 May| 85g July 
 #. | Seen 100} 981g Apr27| 103i2June 9 89 Feb) 103 Dee 
510; 1st preferred..........- 100; 109 Mar30) 120 Novi19|| 11212 Dec] 122 Jap 
278} 26 preferred........... 100! 101 Jan20| 110 Sept 8 981g Jan) 112 Jan 
502|Boston & Maine com____- 100| 5ligMar 7| 70 July 6| 35 581, July 
Preferred unstamped...100| 56 Jan 22 soesuty 13 32 Apr) 6llg Dee 
10| Ser A ist pref unstamped 100| 76% Jan15| 87 59 Apr; 86 Dee 
_| Ser B lst pref unstamped 100} 118 Oct 24; 139 May 3 84 Apr| 130 Dee 
| Ser C lst pref unstamped 100| 97 Sept i7| 116 May26| 74 Apr; 1.0 Sept 
.| Ser D Ist pref unstamped 100} 15212 Dec 22) 165 Apr aif 105 Jan) 165 Dee 
.| Common stamped---_-.-_-. 100} 6114, Nov12} 64 Novi7/) 45'!2 Jan) 46!2 Jan 
.| Preferred stamped ------ 100} 55!2 Jan 26) 73 May 27 34 Apr 
75| Prior preferred stamped_100 em 4 6} 113 May 21 94 Apr! 1071, Dee 
132| Ser A Ist pref stamped_.100| 64 Feb23| 78 Jani0}} 50 Jan| 78 Dee 
80| Ser B Ist pref stamped_.100| 90 Jan 3] 116 May27|| 69 Apr/ 114 Dee 
35| Ser C 1st pref stamped_.100| 90 Jani1l1} 105 May 28} 61 Apr| 101 Dee 
Ser D Ist pref stamped_.100| 124 Jam 4) 144!2May y! 87 Jan| 141 Dee 
56| Neg receipts 40% paid. ---- 103 Sept 1j 1 Oct 6) anes sunel. wee chee 
35'Boston & Providence.._._..100! 176 Dec23! 212 Oct 25"2175!g Mar 2071, Dee 
35|\East Mass Street Ry Co...100/ 25 Feb 4) 4312Sept 16 61 Jap 
171| lst preferred......._._- 100} 64 Feb 8) 81 Oct 7|| 591g Apr) 71 Jan 
243| Preferred B__........_. 100| 60 Marl4; 78 Oct 7|| 56 May, 69 Jan 
260| Adjustment........... 100| 22 Apr 1| 591gS8ept17|} 40 Apr) 49% Jan 
165|Maine Central........._- 100| 471g Jani13| 74 Mar29|| 49 ! 
2,911.N Y NH & Hartford...._. 100} 41's Jan 6 6312Dec 24 31% Mar' July 
42|Northern New Hampshbire.100| 9212 Jan 13) 106 Nov 9/|| 81 Apr| 981g Dee 
F _.|Norwich & Worcester pref_100| 127 Jan 4| 146!2Nov 5|| 120 Apr, 132 Dee 
TEENS CEG ccdcccecccoses 100} 122 Jan 4| 13612 Oct 4||/ 111 Jan) 126 Sept 
922| Pennsylvania RR... ...._.- 50} 63 July 1} 68% Oct 4/| ..-- --.--| ---- ---- 
25| Vermont & Massachusetts_100| 107 Jan 6) 121 Nov10|| 99% Mar! 107 Dee 
Miscellaneous. 
2,427|Amer Pneumatic Service... .25 2% Jan 3 5% July 30 2 Nov 5 Jan 
330| Preferred..........---- Py 151g Jan 12) 26\2Sept 14 18 Dec) 2414 June 
‘nega lst preferred___..._..__- 47 July 1| 50 Apri6!| 47144 Mar) 50 Jan 
1,910| Amer Telephone & ‘eteg- i100 14912 Jan 3! 185!2 Oct 11|} 13912 June) 150% Feb 
616| Amoskeag Mfg........ ‘opar| 48 Jani17| 116 Novi8|| 4812 July) 71 Jan 
161; Prefepred....... a par| 73%, Janl0Q| 99 Novi7|| 7212 Nov; 78 Feb 
o.hULS li (RO 1912 Nov STIe MO fl cece cacsl seed coco 
9| Assoc Gas & Elec cl A_No par| 36% Jan25| 50'4 Dee 5j| .... --... ened enae 
..-|Atlas Tack Corp....-.- No par 7lg Oct 4) 12 Apr 7 814 Oct) 17% Jan 
.....|Beacon Oil com tr ctfs.No par| 15'2 Aug25|) 20!2 Jan 3 141g May| 20%g Jap 
639 Bigelow-Hartf Carpet..No par! 77 Febi17' 96 Nov 3|' 74 Nov! 961g Jap 
750|Coldak Corp., class A T C... 01 Dec 29 dam Be ccse osee 2ese ence 
467|Dominion Stores, Ltd..No par| 67 Jan 26) 108!2 Dec 29 57 May| 71 Dee 
......|East Boston Land......_.. 10 14 June 27 Feb llg Dee Sig Jan 
2,765|Eastern Manufacturing -.-_- 6| l!2 Dec 3 7% Mar 17 31g Mar 7% Oct 
4,470) Eastern SS Lines, Inc... _-__- 5| 45 Jan 4| 94 Dec30)| 44 Nov) 881g Jan 
225) Preferred........... Nopar| 325 Febi15| 4814 Dec 19 34 Nov!) 45 Jap 
75| let preferred__......._. 1 87% Feb17) 1 Dee 20 9014 Oct) 991g Jan 
240|Economy Groe’y StoresNc par| 10 June 1| 16 Septi13|| 14 Nov; 26 Feb 
1,244 Edison Electric Illum---... 100} 217 Feb 18) 267 May23\|z207 Jan 250 Feb 
: Federal Water Serv com. __-_-- 27 Apr26) 3612 Oct 29|| ---- ---- cae 
260|Galveston-Houston Elec..100| 22!2 Apr20| 38 Nov 4 14 June| 27 Oct 
; .|General Pub Serv com_No par| 11% Jani1l) 1712 Oct 8 1l Dee} 17 Jap 
180/Gilehrist Co_......... No par| 344June28; 38 Mar i165 34% Apr| 405 Jap 
955| Gillette Safety Razor...\o par| 84!zMar22| 10914 Oct 1 881g Mar] 1131¢ Feb 
90'Greenfield Tap & Die... ...25 7 Oct!5|) 1314 Nov 28 10 May| 14 Sept 
1,933) Hood Rubber. ...... .. No par| 32%,July 6| 47 Jan 3); 45% Dec| 68% Feb 
10,Kidder, Peab Accep A pref_100| 94 Apr26| 95%July12|| 293 Apr) 96 July 
459 Libby, McNeill & Libby __._10 7 Aug25) 114Sept 8 61g Aug) 10% Dee 
116 Loew's Theatres_.._..___- 6 Jan 3, 10 Jan18 6 July) 12's Jap 
679 Massachusetts Gas Cos_..100| 84 Mar25 124 Novi4!| 80 Apr! 94! Nov 
196| Preterred..........._- 100} 70 Jan 3| 81%Nov21|| 65 Jan; 70's Feb 
225 Mergenthaler Linotype.No par| 10312Nov 18, 116 Oct 4|| #104 June|#110 May 
543 National Leather... ._....- 10' 244 Mar24' 4% Jan 20 2 Aug 41, Jap 
1,135/Nelson (Herman) Corp......5! 23!2 Feb14) 33 Dec13 151g Jan| 291, July 
__.|New Eng Pub Serv $7 pf No par| 91 Jan 18| 102!g Dec 21|| .... -.--| ---- ouae 
33| Prior preferred... _- No par| 97% Jan 26) 106 Decl5 95 Sept] 101 Sept 
438| New Eng South Mills._.No par| .10 Decl4 314 Feb 23!| 50 Dec 8 Feb 
<<. . —-—a7eegeee 100 2 April 87%, Feb 28 2 28 Jun 
669| New Eng Telep & Teleg__.100| 11512 Jan 4) 140 Aug i0}| 110% Apr] 118% Feb 
7,124! Pacific Mills_........____ 100} 351l2Mar28| 44 Sept 9|| 3512 July; 55 
5|Plant (Thos G), lst pref...100} 15 June22| 4253 Jan 3|/| 40 Mar| 68% Jap 
10|Reece Button Hole___.___. 10} 21414S8ept 15) 1612 Feb 10 15 Feb; 17% Aug 
Reece Folding Machine_-___10 1 Mar 15g Jan 11 l'g Dee 2 Nov 
Swed-Amer Inv part pref -. o 105! Jan 5| 132 Oct 27 98 May| 110 Aug 
3h, * 2D eee 115 Jan 3) 1301gSept 26); 111 Apr! 1184 Dee 
464| Torrington Co_..........-. er 66 Jan 3| 96 Dec 28 54 Mar| 72 Sep 
995|Tower Manufacturing. -- _ - _ 5 27, Dec 21 Oh, eee . ono cocut aeem me el 
215|Traveller Shoe Co T G...___- 16 Aug 9| 211;Nov 28|| _--- ---- poh: iter. = 
360, Union Twist Drill_....____- 9lgSept 2| 1412 Jan 24 7 3 151g Feb 
1,999, United Shoe Mach Corp....25,| 50 Jan 3! 77 Nov 29 47 Mar| 53% Aug 
- = _ = aeeneeeupege 25| 28 Jan : 311g Nov 28 28 Jan; 30 June 
2,425 US & Foreign Sec Ist pref_. 83 Mav 3| 95 Dec30|| 82 Nov! 136 Feb 
1,750 Venezuela Holding Corp------ a July 5 SS; PGE «nee womal sete aeete 
550 WaldortSys,Inc,new sh No par Oct 271, Feb 23 {7 Jan Oct 
129 Walth Watch cl B com._No par its Jan 21 6112 Dec 27 29 Jan; 41 Deo 
523. Preferred trust ctfs__._. 100; 61 Jan 3' 86 Dec28'! 48s Nov! 61 Dee 
20! Prior preferred......._- 100/ 100igJune 14; 118 May 20! 101 Sept} 112 Dee 
110] Walworth Company... ___-- 20) 17!g Dec28| 24% Apr 1| 12% May) 23 Jap 
885) Warren Bros__............ 50| 65g Jan 13) 179% Nov 30|| 44 Mar 69 Dee 
---- lst preterred_........... 50| 44 Jan 5) 70 Dec2il 39 Apri 46 Dee 
2d preferred............ 50| 45 Jani17| 72 Dee 6 42 Apri 47 Feb 
Will & Baumer Candle com... 14 Jani2, 18!t2gNov12 10% Aug) 171g Jap 
Mining. 
11,340) Arcadian Consolidated. .--_. 25; .20 July 18 314 Dec 21|| .25 Mar 13g Aug 
2,955) Arizona Commercial __-__-___- 5 5 July1l) 104 Jan 6 914 May| 12% Jap 
695| Bingham Mines__......_.- 10| 30 Jan 3) 61% Dec 15 29 June| 55% Jan 
7,585|Calumet & Hecla........-- 5| 14'gJune27| 24%, Dec21|} 13%June| 1853 Aug 
3,050|Copper Range Co.._..._-. 25| 11%May20| 2114 Dec17|} 13 May) 20 Jap 
1,100; East Butte Copper Mining.10 llg Oct 14 2% Jan 4 2% Oct 4 Feb 
'930|/Haneock Consolidated... -- 25| .15 Apr 8| 1 July 1\| .27 Dec) 1% July 
10,806| Hardy Coal Co..........-.- 1 6 Dee 30 18'gSept 9 14 Mar, 21% Jan 
SRE at ae askdeeed 25| 32 Octi17! .85 Jan 6} .75 Oct Jap 
840 Island Creek Coal__...._.-- J 47 Feb26| 67 Sept 6); -..-.--.-.. eee cece 
.| pas 1| 10412Sept 23! 107 Apri3|| 991g Jan) 106 July 
950 Isle Royale Copper-_-_------ 25 9 July13} 16 Dee2l1 9lgJune| 14 Aug 
400 Keweenaw Copper... - 25 1 July 21 2% Feb 4) .50 Jar 27% 
685 Lake Copper Co________.-- 25) 80 Jan 7 3 Dec21\} 60 Oct 133 
715 La Salle Copper_......._-- 25 .50 Mar2» 1 Noviil' .80 June 21g Maz 
365 Mason Valley Mines... -. 5] .70 Oct1i| 2% Dec 7|| 1% Jan| 2% Sepa 
205 Mass Consolidated___.._.- 25) .05 Sept29| 85 Jan 3)| .15 Dec) .75 July 
2,665 Mayflower-Old Colony ---. = .25 May 3 llg Jan 11|| .40 Dee llg Jap 
© ee 3453June 22} 52 Decl5)} 30 Mar 
1,640 New Cornelia Copper__...-- . 181gJune 24) 301s Dec 2) 1812 May| 24 Aug 
50 New Dominion Copper._.....| .03 Dec28} .06 Feb 1} .05 Jan) J 
....;,New River Company --.-.-- 100} 15 Nov 7| 19%May12{} 18 Dec 25 Feb 
40| Preferred............. 100| 56 Nov 5| 75 Feb 8| 45 July) 72 Feb 
12U Nipissing Mines__._....__-- 5 5 Augil6 10! Feb 2) | §& July! 1012 Dee 
1,410 North Butte Mining. ------ 10| .50 June 28) 343 Jan 65'| 2 # Apr 37 Sept 
100 Ojiuway Mining..........-25) .40 Oct 5) lly Jan26|| .50 Jan) 50 Nov 
1,320 Old Dominion Co__.....-- 25) 912 Oct 27| 15 Apr li} 13 Dee 20 July 
1, 465 » P’d Cr’k Pocahontas Co No par} 11 Jan 4 18!2 Aug 19 i 10!2 Mar) 15 Jap 
{| Spee 25| 13t4July13) 19's Apr22)|, 15!2May| 25 July 
1,695\St Mary’s Mineral Land ._.25) 18l!2June28| 32 Decl19|} 25 Dec! 381g Feb 
Ey ‘Seneca Mining---.--.--- No par| 1 July 2) 3lg Jan 14 2% Dec) 953 Jan 
| OT OR pa ncnadtonrascces 10; .15 May 9 .63 Dec2!!; .15 dec) 80 Jan 
500' Superior & Boston Copper..10| .15 Mar23 .50 Sept 6 20. Nov) 1% Mar 
7,105,Utah-Apex Mining....._..- 5 41g July 14, 77, Feb 24) | 4%, Oct’ 11% Feb 
1,010, Utab Metal & Tunnel-_----_-- 1} .76 Oct31!| 2 Feb 2;' 25 Det 2'% Mar 
PREIS cncouascsacencaue 25; 50 July 11 2 Aug24' 40 May! 75 Feb 
1, 130) SG ccGabdninshasanve 25| .03 Mar 9 .70 June 3'/| .10 Sept; 40 Juls 





* 
Bid and asked Drices no esles on this day’ 





@ Assessment paid 


> Ex-stock dividend 


t New stock 


z Ex-dividend 


y Ex-rights 


« Ex-dividend and rigbta 





Dec. 31 1927.] 
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Boston Bond Record.—Transactions in bonds at Boston 
Stock Exchange, Dec. 24 to Dec. 30, both inclusive: 





) Friday} 
Last | 
Sale | 


| 
Week's 7g 


of Prices. 


| Price. \Low. High. 


| 
Sales | 


Range Since Jan. 1. 





for | 
Week. | 


High. 





| 


eag 6s 

AtlG & W188 L 58.1959) _- 
Chic Jct & U 8S Y 5s8__1940) 
Dixie Gas Co 6 4s__-__1937)__ 
Domestic & For 5 348-1947) 
East Mass Street RR— 

44s series A 

cf  . | ae 194 


Fisk Tire Fab 6 4s-- 

Hood Rubber 7s 

KC M &B 5s income-1934| - 
929 

New Eng Tel & Tel 5s 1932 

PC Pocah Co 7s deb-- Hy 

Swift & Co 5s_____-_-_- 1944 

Western Tel & Tel 5s- 1932| 

Whitenights Inc 6 4s_ 1932! 

Whittall M J 58 wi__.1937) 


94% 
74 


95 
74 


-| 102% 102% 


9944 9934) 
103. Ss «103 


72% 72%) 
78 

90 4 

101% 

103 

100 % 

100 


| 102% 


108 
102% 
i) i” 





2.000) 
15,000) 
6,000. 


10,000 
1,000 
3,000 
1,000) 
7,000 
3,000 
2,000 
3, 3000! 


2,000 
2,000) 


5, ‘000 





97% Dec 


Dec 
Jan 
Dec 
Sept 
Dec 


Oct 
Oct 
Oct 
Dec 
Jan 
Jan 
July 
Dec 
Aug 
103% Apr 
102% June 
101 Nov 
97% Dec 





Philadelphia Stock me? RE NO of transactions 
at Philadelphia Stock Exchange, Dec. 24 to Dee 30, both 
inclusive, compiled from official sales lists: 





Friday) 
Last 
Sale | 


Stocks— ar.| Price. 


Week's Range! 
of Prices. 


| Week. 


Sales 
for 


Range Since Jan. 1. 





Low. High.| Shares. 


High. 





Aimar Stores 
Alliance Insurance 
American Stores 
Bellefonte Central 50 
Bell Tel Co of Pa pref__100 
Boynot Inc “‘A"’ ae 
Budd (~ G) Mfg Co_-.-.-- *. 
Camden Fire Insurance._-_| ; 
Cramp Ship & Eng-_--_-_100 
Electric Storage Batt’ y- 100} _ _. 
Estey-Welte‘‘A”’ ‘ 
Fire Association _ - -10 
Giant Portland Cement - 50} 
Horn & Hard't(Phila)com ‘| eae 4 
Horn & Hard't (N Y) com *)__ 
Insurance Co of NA 
International Concrete - - -- 
Kirschbaum (A B) 7% pref] ._- 
Keystone Telephone_ --- 
=a 
Lake Superior Corp-_---_100 “% 
Lehigh Coal & Nav-_---.50 
Lehigh Pow Sec Corp com * 
Lehigh Valley RR con- or a 
0 


Mark (Louis) Shoes Inc_-_* 
North Ohio Pow Co * 
Penn Cent L & P cum pf. 
Pennsylvania RR 
Pennsylvania Salt Mfg - - 
Phila Co (Pitts) 6% pref_50} - - 
Phila Dairy Prof pref 
Phila Electric of Pa 
Phila Elec Pow rects---- 
Ctfdep with Drexel ‘ac Co 
Phila Insulated Wire 
Phila Rapid Transit - - - - 
7% preferrzd — 
Philadelphia Traction___50}_.__-. 
Phila & Western Ry - - . .50)-_--- 
50} _ 





Reading Co 2d pref ie SE 
Shreve E! Dorado Pipe L 25 5 
Scott Paper Co pref. -- 100) _- 
Stanley Co of America_-__*| 
Tono-Belmont Devel. - - - 1! 
Tonopah Mining - - 
Union Traction 
United Gas Impt---. 
U 8 Dairy Prod class A. 

Victory Insurance --_-- Sead 
Victor Talking Mach com. _*| 

6% cumul pref. on 
West Jersey & _ Sh RRO! 7 
Reliance Ins C | 
Manf Cas i. 
Royal Baking Powder - - - 
South Baking 3 

POGNEE. cecceccs- 
Servel ord 


Bonds-— 
Amer Gas & Elec 59 - -2007| 
Consol Trac N J l¢ 5s 1932) 
Elec & Peoples tr: tfs 4s °45| 
Keystone Telep } t 5s_ 1935) 
Leh Coal & Nav’ on 448 54 
Dery (D G) 7s | 
ET E—— a 1967| 
Ph El (Pa) ist 4 ye ser 1967] 

Ist lien & ref 5s. 1960) 

1966} - 

lst lien & ref 5\s- 1947 
Phila Sub-Cos Gas 4 Ks ‘57 
Public Serv Gas 4 4s - _ 1967 
United Rys&E! (Balt) 48°49 


14% 15 


77 


16 
115 
13 
32% 
29% 
1% 
74 46 
1% 
74 
39 
225 
55 
90% 


4 
93% 
: % 

12 
2% 

104% 

20% 

91% 

24 

21% 
18% 

79 

64% 

98% 

52 





101% 


88% 
60 
96% 


88% 
62 
96% 
101% 
51 51 
98% 98% 
100 §=100% 
104 104% 





4 108% 
107% 
98% 


64 











.100 
1,000 
4,285 
3,000) 
2,000) 
1,000) 
8,000 
4.000) 
7,500 

20,700) 
6,000) 

10,000) 
5,000 
5,000 





May 
Feb 
Oct 
Nov 
Jan 
Dec 
Dec 
Dec 
4g Nov 
» May) 
Dec 
Mar 
Dec 
May 
Apr 
Jan 
Dec 
Apr 
July 
Dec 
Jan 
Dec 
Jan 
Dec 
May 
May 
Dec 
Aug 
Jan 
Apr 
Jan 
Sept 
Feb 
Jan 
Nov 
Jan 
Apr 
June 
May 
Oct 
Aug 
Jan} 
Oct) 
Feb 
Dec 
Aug 
Sept 
Jan 
Feb 
Feb 
Dec 
July 
Nov 
Dec 
Dec 
Dec 
Dec 
Dee 
Dec 
Dec 


Feb 
Jan 
Jan 
Feb 
Mar 
Dec 
Dec 
Oct 
Jan 
Jan 
Jan 
July 


103 
103 
94% 








Nov 
Jan 


98% 
63 


18% 
89 
73% 
16 


Oct 
Dec 
Jan 
Nov 
117% Nov 
14 Dec 
33 Dec 
32% Dec 
5% June 
80% Nov 
2% Dec 
79% Dec 
93 Jan 
261 Jan 
56% Dec 
100 Dec 
y% Dec 
Dec 
Jan 
Mar 
July 
Jan 
Nov 
4 June 
Oct 
Nov 
Dec 
Oct 
Jan 
Nov 
Sept 
Dec 
4 Sept 
Dec 
Dec 
Jan 

% June 
June 
May 
May 
May 
Apr 
Jan 
Nov 
Feb 
Aug 
Apr 
May 
Sept 
Dec 
Dec 
Dec 
Dec 
Mar 
Dec 


“4 
95 
5 


196 


90 
69 
98 

101% 
51 
98% 

100 % 

109 

109 

109 
99% 
99% 
79 





* No par value. 


Baltimore Stock Exchange.—Record of transactions at 


Baltimore Stock Exchange, Dec. 


elusive, compiled from official sales lists: 


24 to Dec. 30, both in- 





| Friday| 
| Last 

| Sale 
Par. 


Stocks— Price. | 


| Week's Range| 
of Prices. 
Low. High. 


| Week. 


Sales 
for 


Range Since Jan. 1. 





Shares... 


Low. 


High. 





Arundel Corp 

Atlan Coast L (Conn) .-.50) 210 

Balt Commercial Bank _ 100) - - - - 

Baltimore Trust Co 168 | 

Baltimore Tube ‘ —s 
Preferred 

Benesch (1) & Sons com --_* 

Black & Decker com . * 
Preferred ea 

Boston Sand & Gravel. 100 

Central Fire Ins- 0 
Voting trust certifs 


| 210 


46% 47 | 
214 | 
147% 147%! 
168 170 
gy +f) 
30% 
42% 
23% 
25 


30 
42 +H, 


82 | 
4814 
48 


2,080) 


Jan| 
Nov 
July) 

Feb) 

June} 
Sept} 
Sept) 
July| 
July) 
Nov! 
26 Jan) 
33% June! 


31% 
200 
137% 


49% Dec 
265 Nov 
153% 2} 
175 


Stocks (Concluded) Par 


Week's Range| 
Low. High. 


Sales 
jor 
Week. 


Shares. 


Range Since Jan. 1. 





Low. 


High. 








Preferred 
Century Trust 50 
Ches & Po Tel of Bait pf 100 
Citizens National Bank __10 
Commercial Credit 


Central Teresa Sug .com. 10 
1 


Preferred B 

64% Ist preferred__100 
Consol Gas. E L & Pow__.* 

8% preferred ser A__100 

7% preferred ser B__100 

6%% pref ser C 

6% preferred ser D_- 

5% % pref wiser E_- 
Consolidation Coal_.-- 


Eastern Rolling Mill 
Fidelity & Deposit 
Finance Co of Amer A- 


Finance Service com A__10 
Preferred 1 
Ga So & Fla RR Ist pref100 
Houston Oi! pref v t ctfs 100 
Hurst (J E) & Co Ist pfd100 
Mfrs Finance com v t__.25 
lst preferred : 

2d preferred 
Maryland Casualty C 0. 
Loraine Pete Co 
Merch & Miners Transp -_* 
Merchants Nat Bank. _.10 
Mortgage Security com__* 

Second preferred ____ 100 


“35 


Mt V-Woodb Mills v t_ 100) _ 


Preferred 
New Amsterd’m CasCo_10 
Northern Central Ry ___50 
Old Town Nat Bank _- 
Sha pe & Dohme pref 100 
Silica Gel Corp com v t___* 
Un Porto Rican Sug com_* 

_ Preferred 








United Rys & Electric 
U 8 Fidelity & Guar 
Wash Balt & Annap_-___50 
Preferred 50 
West Md Dairy Inc pref__* 
prior preferred _ 50 
Western National Bank. 20 


50 


Bonds— 


Black & Decker 6 \s_- 
Comm Credit 5 \s 
Consol Gas gen 4 48_ 
Consol G El & P— 
ist ref 5448 ser E 


1937 
. 1935 
.1954 


. 1952 


Elkhorn Coal Corp Oe == 
1958} - - - 


City 48 cond_ 
Hendler C reamery 68.1946 
Lord Balt Hotel 6 4s _- 


Md Electric Ry Ist 5s. 1931) 5 as 


Un Porto Rican nent 


6%% notes 1937 


United Ry & E ist 48_1949| __ 


Income 48 _ 
Funding 58. 
lst 68 - 


.1949 
ee 1936 
.-- 1949} - 





Wash Balt & ‘Annap 58 1941) one 


West Md Dairy 6s___. 1946! 


 Bafe 


105 
101% 








104% 


01 
01 
228 
118 
53 
21% 
23% 
24 
89 
67% 
128 
115 
113 
110% 
108 
30 
85 
24 
271 
11 


40% 4 


104% 


94% 94% 


101% 


107 
97 
102 


99% 99% 


100 


99% 99% 


= 


104 % 


01 
Ol 
228 
118% 
53 
24 
23% 
25 
89 
6814 
128% 
115 
113 
110% 
108 
32% 
85 
25% 
294% 
11% 
11% 
16% 
934 
90 


96 
66 


40 %4 


105 
101% 


107 
97 
102 


100 


101 
73% 
5434 
81 
96 
90% 

104% 





Ol 
O1 
170 


Nov 
Dee 
Jan 

115 Jan 

49 Jan 
14% June 
19% June 
18% June 
71% Aug 
51 June 

June 
May 
May 

Dec 
Nov 
Nov 

Apr 


May 
Aug 
Jan 


Jan 
Dec 
Jan 
Aug 
Dec 
Dec 


Nov 
Jan 
Nov 
Jan 
Oct 
June 
Jan 





05 
245 


115 
95% 
101% 


107 
100% 
102 
101 
100 
99% 


101 
78% 
60 
85 

101% 





93% 
105 


Nov 
Feb 
Nov 
Dee 
Sept 
Feb 
Dec 
Dee 


Dec 
Dec 


June 


June 
Dec 
Jan 
Dee 
Dec 


Dec 
May 
Apr 
Dec 
June 
Nov 
Oct 





* No par value. 


Chicago Stock Exchange.—Record 
Chicago Stock Exchange, Dec. 24 to Dee. 


compiled from official sales lists: 


of trnsactions at 


30, both inclusive, 





| Friday 


Stocks— Par. 


Last 
Sale 
Price. 


Week's Range 
of Prices. 
Low. 


Sales 
jor 
Week. 
High. 


Shares. 


Range Since Jan. 1. 





High. 





| 


Adams Royalty Co com.-_* 


All America Radio cl A__5| __ 


Am Fur Mart Bldg pf 
American Netural Gas- 
Amer Pub Serv pref 
Am Pub Utli Co par pfd 100 
Prior preferred 2 
American Shipbuilding _ 100 


100| 
* 


100} 


.- 100} - 


4% 
99% 


99% 
87% 


114. 


Amer States Secur Corp A* _, 


Armour & Co (Del) pref ee 
Armour & Co pref 
Common cl A v t c- 28 
Auburn Auto Co com_.25 
Balaban & Katz vtc_..25 
Bastian-Blessing Co (com) * 
Beaver Board v t ctfs B__* 
Pref vot tr ctfs 
Bendix Corp cl A_-- 
Borg & Beck com 
Brach & Sons (E J) com 
Bunte Bros com 


é 10 
Butler Brothers - _ - 


.-20 


Campbell Wy & Can Fdy _* 

Cent D Pa Corp ‘A 

Celotex Co com 
Preferred 

Central Gas & El Co, pref * 

Central Ill Pub Serv pref_* 


5 
% 
85% 
67% 
11 
120 
60 
27 


*pr.*| 2! 
+). 


Central Ind Power pref_100)_____- 


Certifs of deposit _ - 
Central Pub Serv (Del) -_* 
Cent States Pow & Lt pf- 
Central S W Utilcom_-_-- 

Preferred ‘iad 

Prior lien pref. _ - 

Chie City & Con Ry pt sh 

Participation pref- 

Certificates of deposit. - * 


Chie Fuse Mfg Co com_._* : 


Chic Mill & Lumber pf_ 100 
Chie N 8 & Milw com. 
Prior lien pref - 
Preferred : 
Chic Rys part ctfs ser 2_ 100 
Club Aluminum Ut Co._* 
Commonwealth Edison 100 
Rights - 
Ex- rights - > 
Consumers Cc 0 common - 5 
Preferred. 100 


.100 





Continental Motors com _*|- 


Crane Co common... 
Preferred - - 


. -25 
100 


100}. . - 


17% 
100% 
76% 
99% 
105% 


23% 


100} ___- 
100} ___ 


38 
a3 
165 

ihe 


46% 





119 


21 
4 
99 


119 


21% 
4 | 
99% 
19 
99% 
87% 





1,000 
2,900 
110 
200 
90 
255 
110 
382 
1,375 
269 
3,265 
650 


2,570 


4,900 
1,525 
550 
95 
200 
201 
40 
100 
95 
375 
1,785 
665 





32% 
10% 
100 % 
19 
104 
90 
96% 
124 
5% 





Feb 
Mar 
Dec 
Nov 
May 
Oct 
Nov 
Nov 
Oct 
Nov 
Jan 
Feb 
Jan 
Jan 
Sept 
Jan 
Dec 
June 
June 
Sept 
Dec 
Jan 
Jan 
Oct 


Dec 
May 
June 
June 

Nov 
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Friday Sales : 
Last woes Range| ie Range Since Jan. 1. Cleveland Stock Exchange.—Record of transactions at 
Geiite Cente tlt Ele! ten Huh. Cleveland Stock Exchange, Dec. 24 to Dec. 30, both in- 
clusive, compiled from official sales lists: 

Decker (Alf) & Cohn Inc- -| 29 29 29 65) 25 Mar| 32 Sept 

Eddy Paper Corp (The) --*| - - 30% 32 225} 20 Apri 35 Oct Friday Zales 

El Household val Corp. 10 12%) 12% 13 1,685, 11 Jan| 15% May Last \Week's Range| for Range Since Jan. 1. 

Elec Research Lab Inc_.- 5 5 78 570} 5% Dec| 15 May Sale | of Prices. | Week. 

Empire G & F Co7% ptioo) --| 99% 99% 122} 92% Mar] 100% Nov Stocks— Par.| Price. |\Low. High.| Shares. Low. High. 
8% preferred... _-- 100} 108 108 108% 523) 1004 Mar! 113% Sept 

Evans & Co Inc class A_-.5)------ 54% 56% 450| 3835 Jan) 59 Dec | Amer Multigraph,com_..*} 26%} 26 26% 280| 19% Apr) 28% Oct 
:  'eteeape 5| 55 55 56% 685, 24% Jan) 59 Dec! Allen Industries--------- *} 14%) 14 14% 210} 10 Aug! 16 Oct 

Fair Co (The) common. --*| 33%| 33% 34 660} 214 Mar! 35% Aug ieee apis _ Sees 32% 32% 60| 30% Sept! 34 Oct 

Fitz Simons & Connell A Bessemer Lime&Cem, com® lacienn 37% 37% 35} 31% Aug! 39} Nov 
Dk & Dredge Co com - 20, 5 cana 45 46 140} 2634 Apr) 51% Nov | Byers Machine “‘A’’____- 39%| 39% 39% 75| 35 <Apr| 42 

Foote Bros Gear & Mach.5| 19%| 1844 20 3,690} 12 Jan} 20 Dec | Central Alloy Steel, pretioo 109 44} 10934 10934 33] 106% Feb) 109% June 

Galesburg Coulter-Disc..*| 45 47% 48 1,590} 47% Dec) 4834 Dec | City Ice & Fuel, com_...*| 37%| 37 37%] 920) 23% Jan| 373% Dec 

Gin Beas CO....--+---- - 10) scebed Z “ 75} 2 Dee) 5% Feb | Cleve Bidrs Sup & Br,com*| 30 30 =30% 86| 2434 Mar| 33% June 

Godchaux Sug Ine cl én 3 3 500 3 Jan 4 Mar | Cleve-Cliffs Iron, com_-..*|_.---- 105 105 75| 74 Feb| 105 July 

Gossard Co (H W) com- “| 44 424 44 797| 31% May| 56 Jan | Cleve Elec Lllum, pref_100}_----- 112% 112% 21| 108 Feb| 113° Nov 

Great Lakes D & D...100) 250 | 250 251% 170} 140, Mar) 273% Dec | Cleveland Ry, com___-100| 107 | 107 107\%| 1,000} 9634 Jan] 107% Dee 

Greif Bros Coop’ge Acom *| 4234) 42% 43 205) 35% Sept); 46% Nov | Cleve Securities, PL pf.10| 2%} 24% 2% 50| 1% Sept] 2% Dee 

Hartman Corp class B...*|.----- 19% 19% 150} 19% Dec} 20% Dec | Cleveland Stone, com_--.*|..---- ne 70 22} 47 May| 70 Dec 

Hart Schaf & Marx...100}...-.-| 134 134 50) 100 Jan} 135 Dec | Cleve Worsted M, com_100}___.-- 24 505} 21 Mar, 36 Sept 

Hupp Mot Car Corp com 10) - - - - - - 34% 34% 135} 17% Oct} 36% Dec | Dow Chemical, pref___100}__.--- 19434 104% 10! 100 Feb) 106% Mar 

Illinois Brick Co_.-..-.-. 25; 4234) 42 43 200; %4 Sept; 44 Dec Elec Controller& Mfg. com * RE 54 55 §2| 53 Oct} 67% June 

Ulinois Nor Utilities pf. 100} ---_-- 100% 100% 10} 92 Jan} 100% Dec aultless Rubber, com _ 38 38 8638 203} 35% Mar! 45 June 

In’d Wire&Cable Cocom10| 26 26 26% 130} 26 Dec} 29% Oct a Knitting M, com._*| 34 %| 34% 34% 234} 28 Sept] 34% Dec 

Indep Pneu Tool v t c---*|-----. 47, ® 125) 37 Oct) 58 June | Firestone Tire & R,com.10} 228 | 221 230 71| 117 Jan] 234 = Dee 

Kellogg Suitchb’d com..10; 13 12% 13%] 1,145) 11% Sept) 19% Mar 7% preferred_______ 100} 109%| 108% 109% 125} 99 Feb| 109% Dec 

Ky Hydro-Elee pref_..100| 102 | 102 102 40) 94% Jan} 104 Nov General 1 Tire & R, com__25|-_.---- 199 190 10} 120 Dee] 199 Dec 

Kentucky UtilJrcum pf.50| 5244) 52% 52% 20; 50% Apr) 53% Nov | Grasselli Chemical, com 100)___- -- 133 133 25) 127 Aug} 135 Dec 

Keystone St & Wire com 100). -- - - - 9534 95% 10) 45 Mar] 95% Dec i ineccends 100} 109 | 107% 109 331] 102} Apr) 109% Nov 

La Salle Ext Univ com _.10 4 3m «4 3,632 2 Oct yy Jan | Hanna (MA), Ist pref_ 100 hace fe 175} 56 May| 69 Dec 

Libby, McNeill & Libby.10; 9%) 9% 9%| 1,465) 8% June} 11% May | India Tire & Rub, com- 20 18 20 34] 15 Dec} 31% Jan 

Lindsay Light com ----. ae 2 2 100 1% Mar) 2% ADI! Industrial Rayon oy ees 21%| 20% 21%) 1,000; 4% Jan) 24% Dec 

McCord Radiator Mfg A.*} --- --- 41% 42 125) 37 Apr) 42 Dec | Interlake Steamship, com *|_._--- 125 125 8| 109% Feb) 133 Oct 

MeQuay-Norris Mfg -----*|------ 2344 25 460) 16 May) 25% Dec! Jaeger Machine, com_.__*| 29%| 29% 29% 105} 2734 Feb| 32% May 

Marvel Carburetor (Ind) 10}....--| 61 63 7,835) 41 May! 63 Dec} Jordan Motor, pref___-100|--.--- 45 45 50} 45 Aug) 63 July 

Meadows Mfg Cocom...*| 10%| 10% 12 3,175, 73% Dee} 13% Dec! Kaynee, com__________- *} 33%| 33K 33% 75| 23 Jan| 33% Dec 
OO PES ee 45 45% 225} 45 Dec) 46 Dec | Kelley Island L&T,com 100!__--__- 55 OS 144 51 Nov) 55 

Mer & Mfs Sec Co pr pf.25}----- 15% 15% 260; 15% Dec) 31 Jan | Loew's Ohio Theatres, 

Middle West Utilities....*| 122%| 122 123%] 3,530} 108 Apr} 125 Dee lst preferred_.....-- 100} 100 | 100 100 20} 100 Dec} 101 June 
OO” eee 100} 118 116% 118% 925| 110% Jan) 119 Dec | Metropol Pav Brick, com *} 31 31 31 15} 22 Jan| 33% Nov 
6% preferred -----.--.- *| 94 94 8695 535! 90% Oct) 95 Nov! Miller Rubber, com-_----- *}__._..| 26% 26% 100} 24 Nov) 35 £Apr 
Prior lien preferred_.100) 125%, 125 125% 307; 117% Jan) 127 Nov Preferred__..___.__- 100} 95 93 95 775| 85 Novi 106 Feb 

Midland Steel Prod com.*; 1054%4| 99 123 1,805} 38 Apr) 123 Dec | Mohawk Rubber, com___*/....-.| 20 20 129} 15 Marl 26% 

Midland Util6% pr lien100}.__..-| 94 95 190} 91% Nov] 96% Dec Preferred._____.____ RRP: 55 2S s«BS 129} 35 May| 65 Sept 
7% peter Nem. ....<- 100; 106 104 106 140} 97% Jan! 107% Sept | Myers Pump.__________*| 3434] 33% 35 2,196] 33% 36 
Preferred 6% A----- 100} 90%| 90% 91% 111} 90 Oct) 9234 May | National Acme, com-_--_-_10|--.---- 7% 7K 175} 4% Mar! 73% Dec 
Pref 7% “‘A’’...-.--100} 103 100 % 103 303} 96% Mar] 103% Sept | National Refining, com 25) ------ 37% 37% 50| 33% Nov) 41% Jan 

Mpls Honeywell Reg....*| 32 32 32% 420} 32 Dec 3334 Nov Preferred._.._.____. 100|_.----| 13034 130% 10! 130 Mar! 134 June 
ie Epp aaa 100} 100 99% 100 335} 99% Nov) 101 Nov | National Tile, com-_-__-__- *| 34%) 33% 34% 370} 33 June} 38 Aug 

Miss Vall Util pr lien pf_.*|------ 964% 96% 15} 96 Sept) 97% Oct | Nor Ohio P & L,6% pf_100)_.---- 92 92 5} 79% Apr} 92 Dec 

Monsanto Chemical Wks.*; 39 38% 39 2,510} 37 Nov| 39 Nov | Ohio Bell Telep, pref _- 100 110%| 110% 111 35| 105% June| 114 Mar 

Morgan Lithograph com.*| 77 74 78 9,885) 58 Jan| 78 Dec | Ohio Brass ‘‘B’’________. 95%| 94% 115 366 76 Jan} 116% Dec 

Mosser Leather Corp com *|--.--- 24% 24% 20; 11 Jan} 25 Dec | Otis Steel, com_________- *| 10%] 10 10% 195 7% Feb| 12 June 

E Packard Electric__.._-_. | ERR. 49% 49 60! 35 A 51 Dee 

Nat Carbon pref----... 100) ...-.- 137 = 137 100} 130% Feb) 139% Aug! Richman Bros, com____.*| 290 as9”* 298” 1,109} 142% Mar 298 Dec 

Nat Elec Power A part..*| 27%| 27% 27% 668} 22 Sept) 28% Oct | Seiberling Rubber, com__*| 38%| 38 39 624} 21 Jan} 40% Nov 
7% Preterred.- ----- 100} ..-- << 103 = 103 10} 9344 Janj 104 Dec Preferred__________- 100} 103 | 103 104 83| 96 Jan| 105 Dec 

National Leather com...10) 3% 3% 3%) 2,950} 2% Apr) 4% Jan! Sherwin-Williams, com__25| 66 66 «68 152} 44 Feb) 70 Dec 

National Radiator ----.-- 38%] 38 38% 200) 36 Oct; 39% Sept Preferred._._.___._- 100 109 108% 109 35| 104 Sept! 109 Dec 

National Stand com...-.- *| 37%) 37 38 875, 30% Jan) 40% Dec | gmaliwood Stone, com___*/____.- 30% 30% 65| 30 Apr} 35 June 

North American Carcom *) 33 3333 100} 2244 Jan) 34 Aug | Stan Textile Prod, A pf_ i60 61 61 61 50} 25 Feb| 74 Oct 

Nor West Util 7% pref_100}.---..- 99% 100 20| 94% Mar! 101 Oct | Stearns Motor, com____- 4 4 4% 515) 3% Aug| 8% Jan 

Novadel Process Co com.- 13 11% 13 4,015) 8 June; 13 Dec | Telling-Belle Vernon, at es ot 44 45 395] 36 Mar! 49 Sept 
, Oa 29 28 629 470} 21% July} 29 Nov | Thompson Prod, com__100|__---- 24% 24% 302| 20% July| 27% Sept 

Okla Gas & Elec ot 160 oieacul 108% 108% 30} 104 Nov} 109 Dee | Trumbull-Cliffs Furn, pt100} 105%) 10534 105% 50} 98 Jan} 105% Dec 

Omnibus vot trust ctfs...*| 1344] 13 13} 1,500) 11% Mar) 17 June | Trumbull Steel, com-___- 10%} 10% 11%| 2,649| 9% Nov| 14. Aug 

Pick, Barth & Co part pf.*/------ 21% 21% 75) 19% Jan) 28 June Preferred._________- i00 91 91 92 381, 70 WNov!| 100 Nov 

Pines Winterfront Acom.5| 55%} 524% 55%| 12,175| 40 May! 55% Dec Union Metal Mfg, com_- 47 47 47% 25| 40 Apr| 49 Dec 

Pub Serv of Nor Ill com..*}..---- 159% 160 230| 140% Jan} 161% Nov Union Mortgage, com _- aod 5 5 8% 1,335 5 Dec| 61% Mar 

Pub Serv of Nor Illcom. je ae 160 160 10) 132 Jan} 161% Oct lst preferred _______- 100} 23 21 25 369} 21 Dee] 85 Jan 
6% preferred - - ----- 113 | 113° 113 10} 10144 June; 113% Dec 2d preferred_____--- 100} 10 10 «12 335} 10 Dec} 82 Mar 
7% preferred - . - -.-- 100 a 119 119 12} 112% Apr! 120% Dec | Union Trust______---- 100} 292 | 292 294 141; 218 Jan) 299 Dec 

Q-R-S Music Co com_.-..*}------ 3944 40 200) 32% Jan) 43 Aug! Van Dorn Iron Wks,com.*|......| 3 3 402} 3 Dec| 8 °# Apr 

Quaker Oats Co com -_--- *| 291 291 295 20} 175 June} 300 Dec Preferred.._._____.__. 100} 36 36 36 60| 36 Decl 90 Mar 

Real Silk Hos Mills com 100} . - - - -- 22% 22% 95| 22% Dec] 48% Feb | wellman-Seaver-Morgan, 

Reo Motor Car Co---.-- 10; 25%] 25% 26 575) 19% Mar) 27% Oct preferred__________. 100|...-.-| 88 88 5| 84 May! 98 Feb 

Ryan Car = (The) com..38 15 ue Fl ae m Fs ws s “ eos White Motor Secur, pf_100|..---- 103 103 83} 9934 May! 107 Apr 

Sangamo Electri wore 9] ------ Youngst Sh& / 109 | 108% 109 1 1 
Preferred... ....--- 100|---__- 106% 106%| 200) 100% July| 10934 Aug own Sh&T. pf-100) 10 41 65! 10634 July! 111 May 

Sears, Roebuck com--_--- *| 86% 854 89% 14.060 aaa - 91% P *No par value. 

So Citles Utilclass Acom_*; 32 2 } an| 3: une . 

So Colo Pr Elec A com.25} 25 | 25 25%| 204] 24% Nov| 28 Mar San Francisco Stock and Bond Exchange.—Record of 

So'w ¢ Gé& EI Co’ 7 fe bi. 100} 101 0 3 . 191 by 333 oe 4 = 108 % pes transactions at San Francisco Stock and Bond Exchange, 

nnn... | wa 50| 14 Dee} 26% Jan| Dec. 24 to Dec. 30, both inclusive, compiled from official 

Std Gas & Elec rights. ---|_----- “%  % 180 % Dee % Dec | sales lists: 

Steel & Tubes Inc. -.--- 25) 52%} 50 51 475| 49% Dec} 52 Oct 

Stewart-Warner Speedom *| 83 82% 84%/ 13,450) 54% Mar) 87% Dec Friday : Sales 

Studebaker Mail Ord com 5} - - - - -- 9% 9% 375| 5% June} 10% July Last |Week's Range; for Range Since Jan. 1. 

Swift & Company ----- 100} 125 | 124 125 1,550] 115% May| 130 Sept Sale | of Prices. | Week. 

Swift International ----- 15} 255%) 25 25%] 3,660) 18% May| 27% Oct Stocks— Par.| Price. |Low. High.| Shares. Low. High. 

Tenn Prod Corp com.-.-.-.*|..---- 15% 17 300 8 Oct} 17 Dec 

Thompson (J R) com_..24) 62 60% 62 850| 40 Apri 65 #£Dec | American Trust Co__---_-- 520 | 495 570 1,916} 300 Jan| 570 Dec 

United Biscuit class A_..*| 64 64 64 50| 39% Jan| 67 Dec | Anglo& London P Nat BEK_| 238 | 233 260 2,465, 195 Jan| 260 Dec 

United Lt & Pr‘‘A’’ pref.*) 95 944% 95 338] 87 Jan| 97% June | Armour & Co“‘A’’com.__.| 11 11 11 10/ 8% Sept) 15% Jan 
Class ‘‘B” preferred_..*| 52 52 «B44 270| 50 Jan| 57 Sept | Bancitaly Corporation____| 1324} 130% 137 | 19,418] 89% Aug| 146 Dec 
Common class A new..*} 14] 14% 14% 450| 12% Marl 17 June | Bank of California, N A_--|..---- 290 298 278| 245 May| 299 Dec 

U 8 Gypsum...._....-- 20} 92 84% 92%| 11,375] 82 Nov) 110% Sept | Bank of Italy______-_---- 248 | 240 24844! 18,983] 171 Apr| 687 Apr 
PIGRIING.. ocescecce _ 123 123 45) 115 Mar} 123 July | Calamba Sugar, com-_-----|_.---- 98 98 25| 68 Apr| 98 Dec 

Wahl Co com_-._..-.----- *| 11 11 11%] 1,060} 8% Jan| 17% Jan  ™ epg 94 92 94 100; 80 Apr! 94 #£Dec 

Ward(Montgomery) &Co 10 118%] 118 123%] 2,870} 67 May] 123% Dec | California Copper-------- 2.80 2.75 2.80 175 2 June 5 Jan 
| ig nga as apie 123 123 80} 112% Mar] 123. Dec j Calif Cotton Mills_____-__-|_----- 65 85 1,340} 20 June| 85 Dec 

Warner Gear conv pref - “35 31%} 31% 31%! 2,025) 27% Nov} 33 Dec | Calif-Oregon Power, pref_.}_.----| 110% 110% 25) 102% Jan; 110% Dec 

Williams Oil O Mat com.* 6%| 6% 7%| 1,235) 6% Dec] 16% Feb | California Packing Corp__-| 75%| 74% 76%| 2,987) 61 Apr] 79% Dec 

Wolff Mfg Corp com----_*}.----- 1 1% 980 1 Oct 6% Feb | California Petroleum,com.| 24%} 23% 24%| 1,395} 19% Oct} 33 Jan 
Voting trust certificates * ee 4 %| 1,173 \y% Dec 6% Feb | Caterpillar Tractor_..__...| 57 56% 58%/ 13,188) 26% Feb} 59 Dec 

Woodworth, Inc. ....-.-- 27 27 27% 610| 27 Dec| 28% Dec | Crocker First Nat Bank_--.| 40344) 40334 435 50; 305 Aug! 500 Dec 
a al *)| 35 35 35 870| 35 Dec| 35 Dec | East Bay Water ‘‘A’”’ pref-__|.----- 97 97% 140| 95% Dec} 99 Aug 

Wrigley (Wm Jr) Cocom *|..._-- 70 71%; 1,325) 51 Jan| 73 Dec | Emporium Corp, The- ---- 34%) 32% 34%! 1,730} 30 July| 39 Mar 

Yates-Amer Mach part pf*| 16 15% 16%] 2,035) 14% Nov| 29% May | Ewa Plantation Co-------|--.---- 46% 46% 100} 40% Sept) 4644 Dec 

Yellow Cab Co Inc (Chic) *} 41%} 41 41%| 1,970] 37% Aug] 46% Oct | Fageol Motors, pref-_-----|------ 6% 6% 800 5 Jan 8 Oct 

Federal Brandeis - - ------- 26%| 25 27%| 5,385 9% Feb| 28 Dec 
Bonds— Fireman’s Fund Insurance-| 123 122% 125%] 2,436) 88 Mar) 125% Dec 
Foster & Kleiser, com._-_-.| 14 13% 14% 240; 12 Apr} 15 Oct 

Bloomington Limest 6s '42} 9844} 98% 98%] $6,000} 984% Dec| 98% Dec | Great Western Power, pref; 104%} 104 104% 167; 101 June} 105% Aug 

Cent West PS con deb 68'36}_____- 98 98 3,000| 97 Mar] 98 Oct | Haiku Fruit & Pack (pool).| 9 8% 9 115} 7 Sept; 934 Mar 

Chic City Ry 5s ctf dep '27|___-_- 874% 88 3,000] 81% Aug] 88 June | Hale Bros Stores___.-_---]------ 31 = 31 50} 30 June} 36% Jan 

Chic City & Con Rys es '27| 70 69 70 4,000} 52% Jan| 73% June | Hawaiian Com’! & Sugar-_-|--.---- 51% 52 235; 48 Apr; 53% Sept 

Chicago Rys 5s.__... 1927}...... 86% 88 5,000| 74% Jan| 88 Dec | Hawaiian Pineapple ------|------ 43% 45 180} 4234 Nov; 56 Sept 
lst M ctf of dep 5s..1927} 86 86 86 | 21,000} 74% Jan| 88 Dec | Home Fire & Marine Ins__| 46%} 44 49 | 13,590] 28% Mar) 49 Dec 
58 series A_..._._- | oe 68 68 | 10,000} 58 June} 71 May | Honokaa Sugar_____--_---|---.--- 3% 3% 100} 2 Mar} 6 May 
5s series B______-- CC) == 46%4 46%} 13,000) 35 Jan| 51% June | Honolulu Cons Oil-_-------!------ 37 337 230; 33% Apr) 42% Feb 
Adjust income 48_.1927}.___.- 27 27 4,000} 14% Apr| 30 June | Hunt Bros Pack ‘‘A”’ com.}.-_---- 24 25% 70| 22 Oct} 26% Jan 

Commonw Edison 5s_1943| 107%} 107% 107%| 5,000) 10244 July| 107% Dec | Illinois Pacific Glass‘‘A’’..| 45 45 47%) 1,850) 31% Apr) 48% Dec 
lst M 434s ser D__1957| 101%} 101% 101%] 1,000) 98% Oct] 101% Dec | Key System Transit, pref_| 3 2 4 986} 2 Dec} 31% Jan 

Foreman T & Prior preferred _ -------- 8% 8% 9% 799 8% Dec! 65 Jan 
Ist 5s “B”_._--- 10077....... 100 100 5,000} 100 Dec} 100 Dec | LA Gas & Electric, pref-_--|------ 104 104% 60; 98% Jan} 104% Oct 

General Vending 6s_-_1937|_.___- 98% 9834] 6,000) 95% Dec| 98% Dec | Magnin (I), com___-_-_---- 23 2134 23%] 3,388} 16% Apr} 28% Jan 

Great Lakes Util Corp— Nor Am Investment, pref_| 100 99 100 120} 92% Jan} 100 Dec 
ee eee = 95% 95%) 1,000} 95% Dec} 95% June | Nor Am Investment, com.|.----- 105 = 106 35) 101 Mar! 106 Dec 

Hous GG Costg6%s 1981 10844} 107% 108%} 11,000) 96 Jan} 110% May | North American Oil------ 36%| 36% 37% 580| 28% Apri 48 Feb 

Metr W Side El Ist 48. 1938}_-_--_- 80 81%| 20,000} 79 Oct} 81% Dec | Pacific Lighting Corp, com| 77%| 77% 78%| 4,113) 71% Nov| 79 Oct 

Pacific Coast com 6s A 1942}___.-- 984 98%) 5,000} 98% Nov; 98% Nov 6% preferred-_-_-.-----.-- 101 101 102 335) 97 Feb; 103% July 

Pub Serv Ist ref g 5s-.1956) 105% 1054 10534 2,000} 99% Jan) 105% Jan | Pacific Tel & Tel, com-_---|------ 154 154 20} 123. Mar! 140 Oct 

Sou United Gas Ist 6s 1937) ------ 1,000} 98 Dec| 99 Oct I ir: ee 113% 114 205} 102 Mar) 116 July 

Swift & Co Ist sf g 5s_1944|) 102% 102 Ly 103% 1,000} 101% Jan| 102% Sept | Paraffine Co’s, Inc, com-_-.| 88 83 8944) 15,252) 53% July) 139% Mar 

United Gas Util 6348-1937} 973%4| 97% 97%| 2,000} 97% Nov| 99% Dec | Phillips Petroleum, com_--|------ 41 41 200! 36% Oct} 59% Feb 

United Pub Util Co— Pig’n Whistle, pref___-_---|-.---- 16 16 30; 15% Jan| 16% July 
2-year 54s-.------ 1929}...... 99 99%] 7,000} 96% July} 993{ May | Richfield Oil__________-_-- 27 26% 27 7,916} 14% Mar! 28% Dec 

Western P L & T 2-yr 6s '29! ------ 100 ___100 3,000' 100 Julv' 100 Julv | SJ Lt & Pow, prior pref___| 113%} 113 113% 125} 106 Jan| 113% Nov 


—— 100 ~=—:100 9! 97 J . 
* No par value. B’’ 6% preferred _----- 100 an' 103 Sept 
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Stocks (Concluded) Par. 


Range Since Jan. 1. 





Stocks (Concluded) Par. 





Telephone Investm’t Corp. 
Texas Consolidated Ol! - --- 
Traung Label & Litho Co-- 


Union Oil of California - --- 


Union Sugar, com-_------- 


FP co nnseccese 
Waialua Agricul Co, Ltd_- 
Wells Fargo Bk & Un Tr... 
West Amer Finance, pref. -. 
Yellow & Checker Cab---- 
Zelierbach Paper 6% pref-- 
Zellerbach Corporation -- -_ 














300 
15,600 


9 
1.27 4July 


Apr 
May 


Oct 
Jan 
Jan 


Jan 


260 May 
July 


Oct 





95% Feb 
28 Jan 


High. 
23% June 
94 Aug 
31% Feb 
70 Dec 

101 Dec 

110 Dec 
60% Jan | 
31 Dec 
95e Feb 
24 Dec 
56% Jan 
564 Jan 
19 Jan 

2 Mar 

47 Oct 

340 Dec 
9% Jan 
9% Jan 
120 Dec 
46% Dec 





Pittsburgh Stock Exchange.—Record of transactions 


at Pittsburgh Stock Exchange, Dec. 24 to Dec. 30, both ' 
inclusive, compiled from official sales lists: 





Stocks— Par. 


Week. 
Shares. 


Sales 
for 





High. 





Amer Vitrified Prod com50 
Protested.....---<-- 100 
Amer Wd GI Mach com 100 
0 Ee 100 
Amer Wind G1 Co pref_100 
Arkansas Nat Gas com - : 


Carnegie Metals Co -.--- 10 
Citizens Traction - --.-.-- 50 
Consol Ice pref.......-- 50 
Devonian Oll___.-.-.---- 10 


Duquense Light 7% pf.100 
Exchange Nat Bank -_-..100 
Harb-Walk Ref com -..100 
Houston Gulf Gas-_-..-.-- * 
Independ Brew pref_-_..50 
Lone Star Gas__-.....-- 25 
May Drug Stores Corp--.-.* 
Nat Fireproofing com --_100 

es 100 
Pittsburg Brewing com . _50 
Pittsburgh Coal com .—See 

a ee 100 
Pittsburg Oil & Gas_..-.-.- 5}. 
Pittsburgh Pl Gl com-__100 
Pitts Screw & Bolt Corp-.-_* 
Stand Sanitary Mfg com.25 
Union Steel Casting com_* 
United Eng & Foundry --_* 
West’ house Air Brake new * 
West Pa Rys pref. .--.-.- 100 


Zoller (William) Co_-.-.--- 


a 


Bonds— 
Zoller (William) Co6s_-.---'...._- 














2,000 


101% Dec 





114 Dec 
40 Apr 


101% Nov 


101% Dec 





* No par value. 


Note.—Sold last week and not reported: 25 Pittsburgh Coal, com. at 50. 


Cincinnati Stock Exchange.—Record of transactions 
at Cincinnati Stock Exchange, Dec. 24 to Dec. 30, both 
inclusive, compiled from official sales lists: 





Stocks— Par. 


Range Since Jan. 1. 





Low. 








Am Laundry Mach com.25 


Amer Products pref_--.-..-. 


Amer Rolling Mill com. .25 


EES 100 
Amer Thermos Bottle pf 50 
Ea 

Dl dntanoreseekne 


Buckeye Incubator. -..-.-.-. 


Carey (Philip) com_...100 
100 


Central Trust........- 

Champ Fibre pref----- 100 
Churngold Corporation. .* 
of a 50 
Cin Gas & Elec...-.-.... 100 


Cin Gas Transportation100 
CN &C Lt & Trac com100 

Pianéacenenen 100 
Cin Street Ry ......--.- 50 
OW ) aE 50 
Cin Union Stock Yards 100 


City Ice & Fuel_....--.-.. 


CN EN seeccccons s 
Cooper Corp new pref.100 
00 


Dow Drug com-_-.-.-.-.-.-. 1 


a 100 
Eagle-Picher Lead com _- = 


First Nationa... ......- 1 


Fleischman pref. - ----- 100 


Formica Isulation..-....- 


Gibson Art com---.--.-- 
Globe Wernicke pref --.-_100 
ee 














Jan 
Jan 
Jan 
; May 
Mar 
Dec 
Dec 
Jan 
Jan 
Jan 
Jan 
Jan 


Mar 
May 


June 
July 
Jan 
Dec 





31 May 
375 Dec 
126% Nov 

28% Sept 

46 Dec 
101 + Sept 

5% Dee 


Gruen Watch com-_--.-.... Oe hal 


Prefe 
Hatfield-Reliance com. ..*}-_--- 





OO a * 
Johnston Paint pref...100}_--- 
Kodel Radio “A’”’ * 
I a, te eae 10 
ie cil iie cbs oo wee 
Lunkenheimer pref--..100 
McLaren Cons ‘“‘A’’__.... * 
Mead Pulp com-......--.- * 
Special pref.......- 100 
BGR etic s eh odon 100 


National Pump---.-.....-- 
Ohio Bell Tel pref... -- 100 
Paragon Refining com_.25 
Procter & Gamble com - .20 


Pure Oi16% pref.--.-.-- 100 
Ms. 6s nadddnesel * 
CO Eee * 
Wi CR Bis winoscu--on * 

PORTO ..02.0-nces- 100 
U.S8. Playing Card.--_-- 10 
U 8 Shoe com........-.- * 
Vulcan Last com. -.---- 100 

Ea 100 


Bonds— 
Crosstown St Ry 58..1923 
2 0 BS eee ae 






























Low. High.\ Shares Low. High. 

1 51 75| 44% Feb) 58% Dec 
114 114 27| 9934 Jan} 116 Apr 
18% 18% 50; 13% Jan} 20% Dec 
43% 44 151) 26% July| 45 Dec 
99 00 15} 9934 Jan} 102% Feb 

‘ 55% 690 934 Jan Nov 
140% 141% 647; 118 June! 145 Dec 
70% 70%| 1,631) 70 Dec} 70% Dec 

276 27% 69; 2634 Apr] 30 Apr 
17% 17% 317] 15 Nov} 20% 

63% 64% 417; 51 Sept) 64% Dec 
1064 10644 80} 98% Jan) 124 #£Apr 
115 116 125} 100 Jan| 125 Mar 
40% 41% 165} 38 Nov 1 Sept 
111 ill 10; 106% June} 114 May 

9% 10 145 6 Apr} 10% Dec 
240% 245 300| 177 Feb} 240 Dec 
98% 99 125| 98% Nov} 101 June 
36 3654 335) 33% Dec Nov 
98 98 30; 9 Dec} 100% Sept 
59% 61 745) 38 June Dec 
102% 103 101} 97 Jan} 103 Dec 
137 137 63| 85 Jan} 146 Dec 

6% 6% 127 5 Jan 9 Aug 
59% 60% 382) 31 Aug} 60% Dec 
104 105 20] 101% June) 106% Dec 
101 102 15] 100% Aug] 102 Dec 
101 1 IEE tition acmascimmattaraenii wince _ 
99 99 UN x: in’ nin: ty ei casa 





* No par value. 





St. Louis Stock Exchange.—Record of transactions 
at St. Louis Stock Exchange, Dec. 24 to Dec. 30, both 
inclasive, compiled from official sales lists: 





Stocks— Par. 





Bank— 
First National Bank -_--.100 
Nat'l Bank of Com_...100 


Trust Company— 
American Trust - --.-.-.- 100 
Mercantile Trust. --...- 100 
Mississippi Valley Trust 100 
St Louis Union Trust..100 
Title Guaranty Trust. _100 





Street Railway— 
St Louls Pub Service....* 
Miscellaneous— 
Beck & Corbitt pref....100 
Best Clymer Co.-...-.--- ° 
Brown Shoe com ------ 100 
PRERIIEE.{. ce cccvnce 100 
EP * 
Preference. ..-..-...--- * 


Certain-teed Prod ist pf100 
Chicago Ry Equip pref..25 
Eisenstadt Mfg pref-_--_100 
E L Bruce pref-_------- 100 
Ely & Walker DB G com_25 

lst Preferred....... 100 
Fred Medart Mfg com-..-* 
Fulton Iron Works, com.* 
Hussman Refr com_-..--- * 
Huttig 8 & Dcom..-_..--. * 
Hydr Press Brick pret__100 
Independent Packing “—- “4 


International Shoe com -_.* 
|, aay 100 


Johansen Shoe-.-.-.-...--- ® 
Laclede Gas Light pref_100 
Mo-Ills Stores com..-.-.-. * 
Mo Portland Cement. --.25 
Moloney Elec pref.-.-- 100 
National Candy com _-..25 

lst Preferred......- 100 
Pedigo-Weber Shoe------ si 


Polar Wave I & F com..* 
Rice-Stix Dry Goods com * 

2nd Preferred.,-...100 
Scruggs-V-B D G com..25 


Ist Preferred. --.-..- 100 
2nd Preferred - .--..-- 100 
Scullin Steel pref_...---- * 
Sheffield Steel com ------ * 
Skouras Bros A.---...-- * 


Southw Bell Tel pref__.100 


St Louis Car pref. ....100 
Stix, Baer & Fuller_..--- * 
Wagner Electric com ----- * 

Preferred .....--.--- 100 


Mining— 
Consol Lead & Zine Co A * 


Street Ry. Bonds— 
East St L & Sub Co 5s 1932 
United Railways 4s__.1934 

C-D 1934 


Miscellaneous— 

















Wagner Electric Mfg 78-_ser 
Scullin Steel 6s___-...1941 





* No par value. 




















Sales 
Week's Range| for Range Since Jan. 1. 
of . Week. = 
High. | Shares. Low. High. 
330 330 65| 251 Jan} 330 Dec 
168 169 57] 150 July| 177 Dec 
192 195 175) 16344 Mar! 195 Dec 
570 571 24| 427 July| 594 Dec 
350 351 41; 285 June} 360 Dec 
455 455 2| 370 July} 455 Dec 
20 20 10} 20 Dec| 40 Feb 
27 27 85} 18% Mar] 30% Oct 
93 93 1} 93 Dec| 97% Aug 
23 23% 155} 20 Mar; 41 od Jan 
49% 50 170| 31% Mar Dec 
120 120 5) 108% Feb/ 121 Aug 
17% 18 70| 15 Aug} 25 Sept 
24 24 150| 23 Nov] 26 Sept 
118 118% 75) 105 Feb; 1184 Dec 
20 10} 19 Dec| 26% Apr 
99% 99% 40; 98% July! 101 July 
97 15 7 Dec} 9834 Dec 
32 32% 913 % July} 38% Apr 
116 117% 85) 111 Feb| 117% Dec 
28% 28 50} 28 Mar! 31% Apr 
11 11 10 June} 13% June 
34 35 150| 30% Sept Dec 
21 21% 100} 19 Sept} 30 Jan 
75 1} 69 May! 82 Sept 
17 20 155) 1 Dec} 25 Feb 
104 104 10} 103 Dec} 110 Oct 
61 65 5,350 Dee} 65 Dec 
110 110% 68/ 108 Feb} 111 Aug 
34% 34% 105} 26 June Aug 
100 100 10; 96 Jan| 140 May 
17 17% 167; 13 Aug} 18 Nov 
37 34 38 1,475| 35 Nov Apr 
100 % 100% 3} 98% Oct| 102% Mar 
22% 22% 85; 21 Nov| 23 Dec 
111 lll 1} 110 May] 113 Nov 
38% 39 60; 35 Sept} 42% Dec 
32% 32% 70| 293% Aug| 34 Apr 
22% 22% 975 19% June| 24% Sept 
102 104 23; 99 July} 104 Sept 
20% 21% 548 15 22% Feb 
83 83 10; 72 Oct} 85 Dec 
80 80 15) 74 Oct} 82 June 
33 383% 50| 30 Dec} 39 Mar 
32% 33 342} 25% Feb| 35 Dec 
40 4 250} 32 Aug| 48 Jan 
117% 117% 84| 114% Mar/ 120 Dec 
99 99% 50 Jan} 102 Apr 
28% 31% 860| 26 Aug} 31% Jan 
35 37 675; 18% Jan| 39% May 
95 95 50; 68 Feb| 95 Dec 
14 14% 335 11 Nov} 17 Jan 
| 94 94 2,000; 86% Jan| 94% Dec 
85% 85%| 72,000; 75% Mar| 85% Dec 
85 85%| 77,000! 75% Mar| 85% Dec 
/ 103 103 1,000} 98% Jan| 103 Dec 
| 99 99 | 55,000] 9834 Sept] 101 Apr 











New York Curb Market—Weekly and Yearly Record 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Market for the 
week beginning on Saturday last (Dec. 24) and ending the present Friday (Dec. 30). It is compiled entirely from the daily 
reports of the Curb Market itself, and is intended to include every security, whether stock or bonds, in which any dealings 


occurred during the week covered: 















































Sales Friday : | Sales 
Week Ended Dec. 30. for Range Since Jan. 1. Week's Range) for Range Since Jan. 1. 
Week. of Prices. | Week. 

Stocks— Par. Shares. Low. High. Stocks (Continued) Par. .|Low. Htgh.| Shares. Low. | High. 
Indus. & Miscellaneous. ref_.100 5% 6% 500; 2 Mar| 16% Dec 
Acetol Products Inc A...* 4,200] 30 Dec} 35% Dec Aieen tree anove class A® 19% 20% 800} 1934 Nov; 22 Nov 
Aero Supply Mfg cl B...-* 100 Apr] 12% Oct I oo * 14% 15%] 2,100!) 14% Dec}! 16% Nov 
Ala Great South ord... .50 700 May! 163. Nov | Aluminum Co com...... ° 11934 123%) 2,000) 67% May] 145% Nov 

Preference... .------ 50 140 Feb| 163 Nov|  Preferred.......--- 100 105 105%| 4,000) 101% Mar! 106% Dec 
Alles & Fisher Corp com _-* 2,300 July! 36% Dec ' American Arch Co... 100 59 69%! 11,9501 55% Dec! 111K Apr 
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Friday Sales 
Last |Week's Range| for Range Since Jan. 1. 
Sale | of Prices. | Week. 

Stocks (Conduded) Par’ Price.\Low. Htgh.\ Shares Low. High. 
Decker (Alf) & Cohn Inc.*| 29 29 29 65) 25 Mar| 32 Sept 
Eddy Paper Corp (The)..*|......| 304 32 225} 20 Apr) 35 Oct 
El Household Util Corp.10| 12% 12% 13 1,685} 11 Jan| 15% May 
Elec Research Lab Inc_..*| 5 78 570| 5% Dec| 15 May 
Empire G & F Co7% pf100|____- 995 99% 122} 92% Mar| 100% Nov 

8% preferred_.____- 100} 108 | 108 108% 523| 10044 Mar| 113% Sept 
Evans & Co Inc class A- -5 outed 54 My 450) 38% Jan| 59 Dec 

(ee ieneia hepa Reagiate 5| 55 55 56% 685' 24% Jan| 59 Dee 
Fair Co (The) common _.- 33%| 33%{ 34 660| 21% Mar| 35% Aug 
Fitz Simons & Connell "| » 

Dk & Dredge Cocom.20|..-...| 45 46 140} 26% Apr} 51% Nov 
Foote Bros Gear & Mach.5| 19%| 18% 20 3,690) 12 Jan| 20 Dec 
Galesburg Coulter-Disc._*| 48 47% 48 1.590| 47% Dec| 48% Dee 
Gill Mfg Co_..__..---. Beet 2 2 75) 2 Dec| 5% Feb 
Godchaux Sug Ine cl B__*|__-__-_- 3 3 500 3 Jan 4 Mar 
Gossard Co (Ht W) com..*| 44. | 4234 44 797| 31% May| 56 Jan 
Great Lakes D & D_..100| 250 | 250 251% 170} 140. Mar] 273% Dee 
Greif Bros Coop'ge Acom*| 42%) 42% 43 205| 35% Sept] 46% Nov 
Hartman Corp class B__.*|_____- 19% 19% 150] 19% Dec} 20% Dec 
Hart Schaf & Marx__.100}_____. 134 134 50| 100 Jan| 135 #$Deec 
Hupp Mot Car Corp com10}__-___- 34% 34% 135} 17% Oct] 36% Dee 
Illinois Brick Co__.__-- 25; 42%) 42 43 290| 34 Sept] 44 Dec 
Illinois Nor Utilities pf- i00| be aed 100% 100% 10| 92 Jan| 100% Dec 
In'd Wire&Cable Cocom10! 26 26 48626 130} 26 Dec] 29% Oct 
Indep Pneu Tool v t c___*}..___- 47 125| 37 Oct] 58 June 
Kellogg Sultehb’'d com__10| 13 12% 13%] 1,145] 11% Sept] 19% Mar 
Ky Hydro-Elec pref_..100) 102 102 102 40| 94% Jan| 104 Nov 
Kentucky Util Jrcum pf.50) 52%| 52% 52 20| 50% Apr) 53% Nov 
Keystone St & Wire com 100) ______ 95% 95% 10| 45 Marl 95% Dec 
La Salle Ext Univeom_.10} 4 3% 4 3,632) 2 Oct} 9 Jan 
Libby, McNeill & Libby - 0 9%| 9% 9%| 1,465) 8% June| 11% May 
Lindsay Light com_____10)_.___- 2 2 100 1% Mar 2% Apr 
McCord Radiator Mfg A. ° ae 41% 42 125) 37 Apr) 42 Dec 
McQuay-Norris Mfg.--..*}_.---- 23% 25 460| 16 May| 25% Dec 
Marvel Carburetor (Ind) io ey eS 63 7,835| 41 May] 63 Dec 
Meadows Mfg Cocom_..*| 16%] 10% 12 3,175) 7% Dee| 13% Dec 

I mmm ecaw _ vets 45 45% 225} 45 ##Dec| 46 Dec 
Mer & Mfs Sec Co pr pf_25)_.___- 15% 15% 260| 15% Dec} 31 Jan 
Middle West Utilities....*| 122%| 122 123%| 3,530) 108  Apr| 125 Dee 

| a aaepaiet 1 118 | 116% 118% 925) 110% Jan| 119 Dee 

6% preferred. _....--- *| 94 94 95 535' 90% Oct] 95 Nov 

Prior lien preferred__100| 125%, 125% 125% 307} 117% Jan| 127 Nov 
Midland Steel Prod com_*| 105%| 99 123 1,805] 38 Apr} 123. Dec 
Midiand Util6% pr lien100}______ 94 95 190} 91% Nov} 96% Dec 

7% prior lien_.__._- 100} 106 104 106 140| 97% Jan| 107% Sept 

Preferred 6% A__--- 100} 90%] 90% 91% 111| 90 Oct| 92% May 

3 hy he > =e 00 103 | 100% 103% 303} 96% Mar| 103% Sept 
Mpls Honeywell Reg_-..*| 32 32 324% 420} 32 Dee] 33% Nov 

Preferred. ._.-_--.-- 60 100 99% 1 335| 99% Nov| 101 Nov 
Miss Vall Util pr lien pf_.*/_.__.- 96% 96% 15| 96 Sept] 97% Oct 
Monsanto Chemical Wha. 39 38% 39 2,510| 37 Nov| 39 Nov 
Morgan Lithograph com.*| 77 74 78 9,885) 58 Jan| 78 Dec 
Mosser Leather Corp com *|____.- 24% 24% 20} 11 Jan| 25 Dec 
Nat Carbon pref__.-_- 100 a 137 137 100| 130% Feb| 139% Aug 
Nat Elec Power A enh a 27%| 27% 27% 668} 22 Sept; 28 Oct 

7% Preterred..__...100}__.____ 103. 103 10| 93% Jan| 104 Dee 
National Leather com. 10 3%| 3% 3%| 2,950/ 2% Apr) 4% Jan 
National Radiator__-___-- 38%| 38 38% 200| 36 Oct] 39% Sept 
National Stand com_.___ *] 37%| 37 38 875| 30% Jan| 40% Dec 
North American Car com *| 33 330 38 100} 22% Jan} 34 Aug 
Nor West Util7% pref_100|_____- 99% 100 20| 94% Mar 101 Oct 
Novadel Process Cocom..| 13 11% 13 4,015 8 June} 13 Dec 

| epee 29 28 29 470| 21% July| 29 Nov 
Okla Gas & Elec pf_...100)_..___] 108% 108 30} 104 Nov} 109 Dec 
Omnibus vot trust ctfs_..*| 13} 13 13%| 1,500} 11% Mar] 17 June 
Pick, Barth & Co part pf_*}______ 21% 21% 75| 19% Jan| 28 June 
Pines Winterfront A com .5 55%] 526 55%] 12,175 May| 55% Dec 
Pub Serv of Nor Ill com__*}______ 159% 160 230} 140% Jan} 161% Nov 
Pub Serv of Nor Illcom. i60 pe 160 160 10; 132 Jan} 161% Oct 

6% preferred. _-_.-- 100} 113 | 113 113 10| 101% June] 113% Dec 

7% preferred... ..-- Miiseswsd 119 119 12} 112% Apr| 120% Dec 
Q-R-S Music Co com_.- -* ee 39 40 200| 32% Jan| 43 Aug 
Quaker Oats Co com__-__- 291 291 295 20} 175 J 300 Dec 
Real Silk Hos Mills com ido ee 22% 22% 95| 22% Dec| 48% Feb 
Reo Motor Car Co__-_--- 10} 25%] 25% 26 575| 19% Mar) 27% Oct 
Ryan Car Co (The) com.25| 15 14 15 265, 8 Nov) 16 Dec 
Sangamo Electric Co____*|_.___- 32 3214 425| 29 July| 39% Sept 

| ie eee. 106% 106% 200} 100% July} 109 Aug 
Sears, Roebuck com __--- *| 86%] 8534 89%| 14,050] 52 Jan} 91% Dec 
So Cities Utilclass Acom_*} 32 32 32 50| 25% Jan| 33 June 
So. Colo Pr Elec A com_25} 25 25 25% 204] 24% Nov; 28 Mar 
So'w G & El1Co7% pf-_-100} 101 101 101% 323} 941% Jan| 102% Dec 
Southwest Pr & Lt pref__*}_.___- 88% 90 157| 87 Sept} 91 Dec 
Sprague Sells Corp cl A_30}_____- 14 14 50| 14 #£Dee} 26% Jan 
Std Gas & Elec rights____|_____- 8% % 180 % Dec % Dec 
Steel & Tubes Inc____-_- 25} 52%) 50 51 475| 49% Dec} 52 Oct 
Stewart-Warner Speedom */} 83 82% 84%] 13,450] 54% Mar| 87% Dec 
Studebaker Mail Ord com 5} -_-____ 9% 9% 375| 5% June| 10% July 
Swift & Company _-_-- 100} 125 | 124 125 1,550] 115% May| 130 Sept 
Swift International --- -- 15] 25%] 25 25%] 3,660) 18% May) 27% Oct 
Tenn Prod Corp com_-___*/._____ 15% 17 300 s Oct} 17 Dec 
Thompson (J R) com__.24| 62 60% 62 850} 40 Apr} 65 Dec 
United Biscuit class A__.*| 64 64 64 50| 39% Jan| 67 Dec 
United Lt & Pr‘‘A” pref.*| 95 94% 95 338| 87 Jan| 97% June 

Class ‘“‘B”’ preferred__.*| 52 52 54 270) 50 Jan| 57 Sept 

Common class A new__*| 14] 14% 14% 450| 12% Marl 17 June 
US Gypitit.......s0-- 20} 92 84% 923%] 11,375} 82 Nov) 110% Sept 

Preferred.........- 100}____.- 123 123 45,115 Mar| 123 July 
Wahl Co com__________- *) 41 11 11 1,060} 8% Jan| 17% Jan 
Ward (Montgomery) &Co 10 118%| 118 123%] 2,870] 67 May| 123% Dec 

SE Gs 123 123 80} 11244 Mar| 123 Dec 
wineer | A conv pref - “85 31%] 314% 31%] 2,025) 273% Nov) 33 Dec 
Williams Oi1O Matcom_*| 6% 7%| 1,235) 6% Dec} 16% Feb 
Wolff Mfg Corp com__-__*}_.___- 1 1\% 980 1 Oct 6% Feb 

Voting trust certificates * a ia \ %| 1,173 \% Dec| 6% Feb 
Woodworth, Inc___..__- 27 27 27% 610| 27 Dec| 28% Dec 

WUUUOG. in ncaseonen : 35 35 35 870| 35 Dec| 35 Dec 
Wrigley (Wm Jr) Co com *}_____- 70 71%) 1,325) 51 Jan| 73 Dee 
Yates-Amer Mach part pf*; 16 15% 16%] 2,035) 14% Nov| 29% May 
Yellow Cab Co Inc (Chic) *} 41%] 41 41%| 1,970] 37% Aug| 46% Oct 

Bonds— 
Bloomington Limest 6s 42} 98 98% 98%] $6,000} 98% Dec| 98% Dec 
Cent West PScon deb 6s'36|..’| 98° 98° 3,000] 97 4 Marl 98 Oct 
Chic City Ry 5s ctf dep '27|______ 87% 88 3,000) 81% Aug} 88 June 
Chic City & Con Rys a 27| 70 69 70 4,000} 52% Jan| 73% June 
Chicago Rys 5s_____. . = 86% 88 5,000| 74% Jan} 88 Dec 

lst M ctf of dep 5s_ -1927 86 86 86 | 21,000} 74% Jan| 88 Dec 

5s series A_._.____ 68 68 10,000} 58 June} 71 May 

58 series B...._..- ’ 46%4 46%| 13,000} 35 Jan} 51% June 

Adjust income 48__1927|______ 27 27 4,000} 14% Apr| 30 June 
my et yy — 10796 107% 107%| 5,000} 102% July) 107% on 

“e 1 
atin. 01%] 101% 101%] 1,000) 98% 101% Dec 
Gena Vending 2 221987|--"--| "Bbq 8834] 8:00] "88 Bes] "Sx Bes 

e “See 9 9834 Dec 

Great , os 8% 98%4| 6,000) 95% Dec % 
Rivdink bam nie er 95% 95%] 1,000} 95% Dec] 95% June 

Hous G G Cosfg64s1931} 108% 107 5 1085 11,000 96° Jan| 110% May 
Metr W Side El Ist 48.1938} ______ 81%| 20,000} 79 Oct} 81% Dec 
Pacific Coast com 6s A 1942}______ 58 % 98%! 5,000} 98% Nov) 98% Nov 
Pub Serv Ist ref g 5s_.1956} 105% 1053 105 ¥4 2,000} 99% Jan| 105% Jan 
Sou United Gas Ist 6s 1937|______ 1,000| 98 Dec] 99 Oct 
United Ga “uit 6348. 1987 "9784 192 x 102] Kno) aBts¢ gan Moat Dee 

as 8. 7% 97 2, Nov ec 
United Pub Util Co— " 2 ee oe 

2-year 54s_-_------ 1080]....... 99 99%] 7,000) 96% July}; 99% May 
Western P L & T 2-yr 6s '29}______ 100 ~=100 3,000! 100 Julv' 100 Iulv 





Cleveland Stock Exchan 
Cleveland Stock Exchange, 


[Vou. 125. 











_—Record of transactions at 
ec. 24 to Dec. 30, both in- 



































clusive, compiled from official sales lists: 
Sales 
Frldev| week's Range| So? Range Since Jan. 1. 
Sale | of Prices. | Week. 
po ae Par.| Price, |\Low. High. Shares . Low. Htgh. 
Pa era «| 26%| 26 26% 280| 19% Apr, 28% Oct 
Allen Industries". ..9| 145] 14 14%] - 310] 30. Augl 38 Gos 
trae Pei 32% 32% 60) 30% Sept] 34 Oct 
Bessemer Lime&Cem, com® worses 37% 37% oo 3356 Ae es Eee 
Byers Machine “A”."__- 3934| 3955 3979 33] 1063 Feb| 100% June 
Central Alloy Steel, Gretioo 10944} 109% 109 4 920} 23 J 37 Des 
City Ice & Fuel, com....*| 37%| 37 37 86 34s Mar 3300 J 
Cleve Bidrs Sup & Br,com* 30 30 75 ha Feb 108 July 
Cleve-Cliffs Iron, com---*}------ 105 105 21| 108 Feb; 113 Ne 
Cleve Elec Illum, pref.100} ------ 112% tod 1,000 96% Jan) 107% Dee 
Cleveland Ry, com_...100} 107 | 107 107 s0| 1% 2% Dee 
Cleve Securities, PL pf.10; 2% 2% 2K 22| 47 May| 70 #£Dec 
Cleveland Stone, com _--.-*|------ LH 70 Mer 36 
Cleve Worsted M, com 100} ------ 22% 24 oes BR .. — 106 Pe 
Dow Chemical, pref--_-100}------ 10434 104% bo . Aa OT jad 
Elec Controller&Mfg.com *|____-- 54% 55 203| 35% Mar| 45 June 
Faultless Rubber, com...*| 38 ss. 6 234] 28. Sept 34% Sy 
Federal Knitting M,com_*| 34%4| 34% 34% 71) 117 Jan| 234 Dec 
Firestone Tire & R, com_10| 228 230 125| 99 Feb| 109% Dec 
7% preterred__.___- j00| 109%| 108% 10934 10] 120 Deel 190 Dec 
General Tire & R, com _.25}-.---- 190 190 25| 127 Aug) 135 Dee 
Grasselli Chemical, com ee eeace- 133 133 wel 100K N 
rganellt Chemsical, i6a7"| 107% 109 331 102% Ape 094 ov 
Hanna (MA), Ist pref_ 100 ceqadls 68% a 1 ‘Dec 31% J 
India Tire & Rub, com..* 18 1,000, 4% Jan| 24% Fa 
Industrial Rayon “‘A"...*| 21%| 20% 21% "g| 109% Feb| 133 Oct 
Interlake Steamship, com *|-- --- - 125° 125 10 74 Feb| 32% M 
Jaeger Machine, com_...*| 29%| 29% 29% a ; A ie $3” July 
Jordan Motor, pref-_---100)------ 45 75| 23 Jan 33 See 
Kaynee, com______-_--- 33%| 336 33% 141 51 Nov Yt Dec 
Kelley Island L&T,com 100) ------ 55 7 
ew's Ohio Theatres, Dec 
lst preferred_......- 100} 100 | 100 100 Fr . Jan 33 = 
Metropol Pav Brick, com * 31 313} 100} 24 WN 3B pred 
Miller Rubber, com__...-*!------ 26% 26% ~ 106 a 
Preferred........--- ido 95 93 (95 4. 1 a 26 De 
Mchawk Rubber, com. ..*|------ =» = 129] 36 May| 65” Sept 
ee 55 55 De 6 — 
Myers Pump..--...---- *| 34%) 33% 35 °F rt M % Dec 
National Acme, com----10}------ 7% 7% 50 B+, Nov anne J 
National Refining, com.25|------ 3734 3738 AO] 190° daar] 134° Sune 
Peeteved...........- 100 -...--| 13034 130% 370| 33 fai 38 4 
National Tile, com------ 34%5| 3354 34% 5| 79% Apri 92 Dee 
Nor Ohio P & L, 6% pt. hae. 2. 35| 105% June| 114 Mar 
Ohio Bell Telep, pref__100| 11034| 110% 111 3661 76 Jan| 116% Dec 
Ohio Brass “B".______- *| 95%| 94% 115 eb | 
ee eee | 10%| 10 10% = 7% Feb 134 June 
Packard Electric.._.---- |, tees 4935 4935] | Ol 142K Mar 208 Dec 
Richman Bros, com._---- +| 290 | 289 298 ao4 a1 Jan 40%N 
Selberling Rubber, com_.*| 38%| 38 _39 $3} 96 Jan| 105 Dec 
Preferred_...._____- 103 | 103 104 152} 44 Feb 70 Dec 
Sherwin-Williams, com..25| 66 | 66 68 35| 104 Sept! 109 Dec 
Preferred._______._- 100 109 | 108% 109 65| 30 ae 35 Jun 
Smallwood Stone, com. --*|------ 30% 30% 5O| 25 Fob 74 Oct 
Stan Textile Prod, A pf. ido 61 | 61 61 515, 3% A J 
Stearns Motor, com___-- 4 4 4% 395 os” Mar 0” Sept 
Telling-Belle Vernon, an aie 44 45, 302| 20% July! 27% Sep 
Thompson Prod, com _100\-_---- 24% 24% £01 98” ‘Jan| 10534 Dee 
Trumbull-Clifts Furn, pt100| 1053s 10534 105%4) 9 gtol “ou NW a 
Trumbull Steel, com.....*| 1035] 10% 11%) % “ oe ~~ 
Preferred____- oe i00 91 91 92 a > — 4 re 
Union Metal Mfg, com..*| 47 47 4778) 1 335] 5 Dee 61% M 
Union Mortgage, com..100} 5 5 8%) eeo| 21 Decl 85 Jan 
lst preferred ____-_-_-- 100} 23 21 25 335} 10 Deel] 82 oer 
2d preferred.._.---- 100| 10 10 12 299 > 
Union Trust.......... 100| 292 | 292 294 = == 
Van Dorn Iron Wks, com _*|------ 3 4 60| 36 Des 90 Mar 
ae. 100| 36 360 36 ™ wa 
he patlaeesnons, aa 88 88 5| 84 May! 98 Feb 
White Motor Secur, pf_100|------ 103 103 = 19338 —— 44 Ra 
Youngstown Sh&T., pf.100| 109 | 10834 109 46 July — 


* No par value. 


San Francisco Stock and Bo 
transactions at San Francisco St 
Dec. 24 to Dee. 30, both inclusive, 


nd Exchange.—Record of 
ock and Bond Exchange, 
compiled from official 




















* No par value. 






































sales lists: 
Sales 
Last |Week's Range| for Range Since Jan. 1. 

Stocks— Par.| Price. |Low. Htgh.| Shares . High. 
American Trust Co-_-.---- 520 | 495 570 yt = -= ph nd 
Anglo & London P Nat Bk.| 238 | 233 260 ""10| 8% Sept] 15% Jon 
Armour & CoA" com...-| 11 | 11, 11 | 19 gig) goig Aug 146 Dee 
Bancitaly Corporation. ---| 132| 130% 137 '278| 245 May| 299 Dec 
Bank of California, N A_--|------ 290 298 31171 A 7 
Bank of Italy........-_-- 248 | 240 ee ee he — =. 
Calamba Sugar, com... -_-_-_-|------ 2s 9 100! 80 r= 94 4 

Preferred__________---- 94 92 04 175 % tens 5 Jan 
California Copper-__-_---- 2.80| 2.75 2.80 1,340} 20 June| 85 Dec 
Calif Cotton Mills. .-..---|------ 65 85 "25| 102% Jan| 110% Dec 
Calif-Oregon Power, pref --|------ 110% 110% 2,987; 61 Apr} 79% Dec 
California Packing Corp.--| 75%| 74% 7674) faqs] joa Oct] 33 Jan 
California Petroleum, com-| 24%| 23% 2474) Jo°38! oes: Feb] 59 D 
Caterpillar Tractor ------- 57 564 + ho "50! 305 Aas 500 Dec 
Crocker First Nat Bank.--| 4034| 40334 435, | 145) “osx Decl 99 A 
East Bay Water ‘‘A”’ pref--|------ 97 97%) 1739] 30 July| 39 Mar 
Emporium Corp, The- ---- 34%| 32% 34% "100 t wi 
Ewa Plantation Co. _-----|------ er 46741 00 3 “lel 3” One 
Federal Brandcla. --_-.-| 26%4| 25. 27%) 5.886) 0% Seb) OF De 
Fireman’s Fund Insurance-| 123 122% erty “re rr yr st rot 
Foster & Kleiser, com. .--- 14 | 13% 147 167| 101 June| 105% Aug 
Great Western Power, pref| 104%4| 104. 104% 115} 7 Sept) 9% Mar 
Haiku Fruit & Pack (pool)-| 9 8% 50} 30 June) 36% J 
Hale Bros Stores. -.------|------ = 235| 48 Apr| 5336 Sept 
Hawaiian Com’! & Sugar--|------ 51% 52 180| 42% Nov 56 Sept 
Hawalian Pineapple ------)}------ 43% 45 90 M 9 > 
Home Fire & Marine Ins..|_ 46% o | * a” ial 6 tea 
Honokaa Sugar_____.-- =-]--0"- 3% 43%) 280 sax Apr| 42% ‘Feb 
Honolulu Cons Oil_-------|------ ie 70| 22 Oct 26% Ja 
Hunt Bros Pack ‘‘A” com.|------ 24 25% 1,850| 31% Apr) 48% Dec 
Illinois Pacific Glass“A".-| 45 | 45 427%) “*og@! “5 Dec| 3134 Jan 
Key System Transit, pref-| 3 23 9%| 799| 8% Dec] 65 Jan 
LA Gass Boctric, pret_--|--c:--| 104,” 104%) 9 280) $6f Abel ‘oat San 
Magnin (I), com » Pret---|""393° | 2144 23% “— 92% Po 100° Dee 
Nor Am Investment, pref-| 100 | 08 ++ 35| 101 Mar| 106 Dee 
North Ameriony OM | 3636 36% 37%) 4 S80) FON OO to Ore 
Pacific Lighting Corp, com Bi a he 1s '335| 97 Feb| 103% July 

6% preferred -_--------- 4 20] 123 Mar) 140 Oct 
Pacific Tel & Tel, com----|.----- Ie a 205| 102 Mar|\ 116 July 
porsilins COU, ins, com..| 88 | 88 90%) 15-888) SOM Jee tere Pen 
Phillips Petroleum, com ---|------ 4 * 30} 15% Jan| 16% July 
Pig’n Whistle,  Reegapend a 57°°| 26% 27 7,916 14% Mar| 2834 Dec 
SJ Lt & Pow, prior pret...) 113%] 113 113% . 7 Jan| 108 aad 

“B'' 6% preferred._.___| 100 _!_100_ 100 a... 
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Range Since Jan. 1. 


























Stocks (Concluded) Par. -|Low. High.| Shares. Low. High. Stocks (Concluded) Par. 
Ceeimer (BF), “A,” 22%) 22 23 —- 20 Apr} 23% June | Gruen Watch com-_-.--.. ° 
coc dictate da ania 93 93 93 89 May| 94 Aug Se 100 
shell’ Union Oil, com_---_-- 25%) 25% 25%) 4, 400 24% Oct} 31% Feb Hatfield-Reliance com_..* 
Sperry Flour Co, com- ---- 65%| 65% 70 1,795| 44 Jan| 70 Dec Hobart Mfg-.-.----.----- ° 
i itbidwiderccaslosscos 9944 99 200} 9244 Jan/ 101 Dec j Johnston Paint pref--- 100 
Spring Valley Water------}_.---- 107. 107 25| 101% Jan} 110 Dec  Kodel Radio “A’’...-..- 
Standard Oil of Calif. __-- 55% 55 55%| 5,988! 50% Apr) 60% Jan | Bee Gis ascvcdesé io 
Telephone Investm't Corp-} ------ 30 1 191} 25% Jan| 31 Dee aS 
Texas Consolidated Oll_...| 49c.| 49¢ 49c 450} 40c¢ May| 95c Feb Lunkenheimer pref. —_— 
Traung Label & Litho Co-_-|__-_--- 24 24 10; 20 May! 24 Dec McLaren Cons ‘‘A’’....- ° 
Union Oil Associates - - - - - - 42%, 42% 43 1,875} 37% Apr} 56% Jan Mead Pulp com--_...-.--.- ° 
Union Oil of California....| 43%) 434% 44%! 1,753) 39% Apr) 56% Jan Special pref......-.- 100 
Union Sugar, com-.--..----|------ 12% 14% 67; 9 Oct} 19 Jan Nash {A)...-.--.s+<-- 100 
250 OS ee 1.35 1.35 900) 1.27%July} 2 Mar National Pump-------.-- 
Waialua Agricul Co, Ltd_-|_....- 46% 47 35| 37% Jan| 47 Oct Ohio Bell Tel pref----- 100 
Wells Fargo Bk & Un Tr-.-.}.__--- 317 317 5| 260 May}; 340 Dec Paragon Refining com-..25 
West Amer Finance, pref -- 6% 6% 6% 300 5 July 9% Jan Procter & Gamble com -.20 
Yellow & Checker Cab---- 8% 8% 8% 130 7% Oct 9% Jan Pure Oi16% pref_----- 100 
Zellerbach Paper 6% pref--|_----- 116% 120 300| 95% Feb| 120 Dec Rapid Elec__...--...---- ad 
Zellerbach Corporation_._..| 44%| 43% 46%! 15,600) 28 Jan! 46% Dec Pullman pref...-.-.--.---.- ° 
P é U S Can com---.--...---.- . 
Pittsburgh Stock Exchange.—Record of transactions 7 ——- seoares= as 
at Pittsburgh Stock Exchange, Dec. 24 to Dec. 30, both ' u's éhoe com.........- * 
inclusive, compiled from official sales lists: - 























Friday Sales 
Last |Week'’s Range} for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.| Price. |\Low. Htgh.\ Shares. Low. High. 
Amer Vitrified Prod ant Aa 21% 26 580; 18 Nov} 27 Jan 

iin an ckes nce we 84 84 20; 80 May; 92 June 
Amer Wd Gl Mach com i00 17 16% 18 510) 14 Novi} 52 Jan 

eee 37 37 38 804} 37 Dec} 80 Jan 
Amer Wind GI Co pref. 100 ar 85 85 125) 85 Dec} 109 Jan 
Arkansas Nat Gas com -__10 8h 8% 8%) 1,285 6% Apr 8% July 
Blaw-Knox Co___..---- Se 9844 100 682; 70 June} 105 Dec 
Carnegie Metals Co----- 10}; 16%} 15% 17%] 7,145) 11 #£Sept] 18 Dec 
Citizeus Traction -_-_----- eS 34% 34% 20; 34% Dec} 38% Aug 
Consol Ice pref.._....-- 50| 27 27 27 20; 14 Jan| 32 Dec 
Devonian Oll__.__----- re 7 s 80 7% Dec} 15 Jan 
Dixie Gas & Util com.-.--.* 10% 9 10% 210 7% Aug! 11% Oct 

Preferred..........- 80 81 45| 80 Dee} 117 Sept 
Duquense Light 7% pf.100)___-_-_- 115 «115 37) 115 Mar) 117% Nov 
Exchange Nat Bank--..100/______ 92 92 20; 88 July} 92 Dec 
Harb-Walk Ref com___100} 175 175 175 10; 131 Mar} 182 Dec 
Houston Gulf Gas__..-_-- ., are 12 12% 250 6 Feb} 12% Apr 
Independ Brew pref--- =  iteasiaie 44% 4% 230 2 Apr 4% Dec 
Lone Star Gas___._.--- 54 53% 54 796| 37% Jan} 59% Nov 
May Drug Stores Corp--- 20%} 20% 21 95) 173% July} 22 Dec 
Nat Fireproofing com -- ido eas Ue 7 7 100 6 June 9 Feb 

Pretetted........< 18%! 18 20%| 1,460; 18 Dec} 30% Mar 
Pittsburg Brewing com _- 0 iad 4 4 10 3 July 4% Jan 
Pittsburgh Coal com .—See | Note | below 

aa 100} 88 88 8&9 35) 71 Jan} 97% Sept 
Pittsburg Oil & Gas_----- a 3% 3% 205 3 July 3 Feb 
Pittsburgh Pl Gl com__100} 215 213 220 91; 220 Oct} 270 Jan 
Pitts Screw & Polt Corp__*}..---. 51 315} 33 June} 56% Sept 
Stand Sanitary Mfg com_25; 109 106 109 1,196} 78% June} 114 Dec 
Union Steel Casting com.*| 34 34 34 190; 32 Nov; 40 Apr 
United Eng & Foundry..*| 54%} 52 55 1,812} 51% Dec} 55 Dec 
West’house Air Brakenew*| 46%} 46 46% 285; 40% Oct) 49% Sept 
West Pa Rys pref -_...-.- 100| 10144) 10134 101% 44; 97% Mari] 101% Nov 
Zoller (William) Co_----- *| 96 3334 33% 20| 27 Dec} 35% Dec 

EE eee 96 96 20; 96 Dec} 99 Dec 

Bonds— 
Zoller (William) Co6s__...'...--- 101% 101%' 2,000' 101% Dec’ 101% Dec 








* No par value. 


Note.—Sold last week and not reported: 25 Pittsburgh Coal, com. at 50. 
Cincinnati Stock Exchange.—Record of transactions 


at Cincinnati Stock Exchange, Dec. 


inclusive, compiled from official sales lists: 


24 to Dec. 30, both 























Friday Sales 
Last |Week's Range| for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.| Price.\Low. High.| Shares Low. High. 
Am Laundry Mach com. 25 113%| 113% 114%} 1,700} 99% Jan! 114% Dec 
Amer Products pref_-.....*}..---- 25 25 50} 21% Jan| 27% Aug 
Amer Rolling Mill com- “35 10944; 98 109%! 3,675) 44 Jan| 106 Dec 

Preferred.........- 111 | 111 114% 827} 10834 May| 115% Nov 
Amer Thermos Bottle an 30 44%, 44% 44% 15| 34 Mar! 44% Dec 
PE icnicccccenahes- sack =e 41 16} 40% Dec| 47 Dec 

hina ame ceemie lhe 1 1\% 267 1 Dec Ili¢ Dec 
Buckeye Incubator - - .- -. *| 47%| 46% 47% 685) 43 Jan} 53 Apr 
Carey (Philip) com_....100)..---- 246 4 246% 5| 190 Jan} 251 Dec 
Central Trust.....-.-.- _ eee 260 260% 7! 255 Jan| 265 Nov 
Champ Fibre pref ----- ea 108% 108% 20} 103 Jan} 110 July 
Churngold Corporation..*| 47 44% 47%! 1,709) 34% Jan| 47% Nov 
eo >). 50; 30% a7 31% 961; 21% Feb; 32 Dec 
Cin Gas & Elec....--... 100! 99% 9% 100 254! 96% Jan| 101% Apr 
Cin Gas Transportation 100) - ~~ - -- 122 4 122% 10; 112% Jan} 140 July 
CN &C Lt & Trac com100} ------ 99 99% 29; 91 Mar; 99% July 

eee 75% 76 146} 70 May! 78 May 
OE ea 50; 50 49% 650 639} 40% Jan| 50% Dec 
Cin & Sub Tel......... 50} 116 1146 117% 352} 90% Jan! 117% Dec 
Cin Union Stock Yards 100 ited el 151 151% 21) 136 Jan} 160% Dec 
City Ice & Fuel.....-... 37%| 37% 37% 764} 22% Jan| 39% Dec 
Ul Le a a 314% 31% 160; 27% Jan| 36 Dec 
Cooper Corp new pref_100/-_-.---- 97% 97% 67| 97% Dec! 103 May 
Dow Drug com_.-.-.-.-- aaa 39 39 152) 33% Sept] 42% Oct 

Pen ccwcesues 126 126 2) 126 Dec} 126 Dec 
Eagle-Picher Lead com_.20| 22%; 22 23%; 3,192] 22 Dec|} 31 May 
First Nationa... ......- 100) 375 372 375 12} 325 Jan| 375 Dec 
Fleischman rref.-_-_---_- a 125 125 25| 113% Jan} 126% Nov 
Formica Isulation.-.--..-- , 24 24 20; 19 June} 28% Sept 
Gibson Art com-____-_-.-- *| 43%) 43% 43% 215! 39% July| 46 Dec 
Globe Wernicke pref_-_ 100) ------ 101 101 8| 85 Jan] 101 Sept 
hi 5 5 5% 488 5 Dec 5% Dee 








Preferr 
Whitaker Paper pref. - - 100 


Bonds— 
Crosstown St Ry 58..1923 





P&G5s 















Range Since Jan. 1. 
of ° Week. 
Low. High.) Shares. Low. High. 

51 51 75| 44% Feb) 58 Dec 
114 114 27| 9935 Jan) 116 Apr 
18% 18% 50} 13% Jan| 20% Dec 
43% 44 151); 26% July) 45 Dec 
99% 100 15} 99% Jan} 102% Feb 
50 55% 690 9% Jan} 80 Nov 
140% 141% 647; 118 June! 145 Dec 
70% 70%) 1,631) 70 70% Dec 
27é& 27% 69| 26% Apr} 30 Apr 
17% 17% 317} 15 Nov}; 20% Dec 
63% 64% 417} 51 Sept) 64 Dec 
106% 106% 80} 98% Jan) 124 Apr 
115 116 125} 100 Jan} 125 Mar 
40% 41% 165} 38 Nov} 41 Sept 
36 ee SS 10} 106% June; 114 May 
9 10 145 6 Apr} 10% Dec 
240% 245 300! 177 Feb} 240 Dec 
98% 99 125| 98% Nov} 101 June 
36 36% 335) 33% Dec) 38 Nov 
Ys 98 30] 98 Dec] 100% Sept 
59% 61 745) 38 June} 52 Dec 
102% 103 101; 97 Jan| 103 Dec 
137 137 63) 85 Jan| 146 Dec 
6% 6% 127 5 Jan 9 Avg 
59% 60% 382}; 31 Aug| 60% Dec 
104 105 20} 101% June} 106% Dec 
101 102 15} 100% Aug] 102 Dec 
101 101 see aa 
99 99 ae Rete ettininn 














* No par value. 


St. Louis Stock Exchange.—Record of transactions 
at St. Louis Stock Exchange, Dec. 24 to Dec. 30, both 
inclusive, compiled from official sales lists: 


























Sales 
Last |Week’s Range| for Range Since Jan. 1. 
Sale of > Week. 
Stocks— Par.| Price.|\Low. High. | Shares. Low. High. 
Bank— 
First National Bank--.100).----.- 330 330 65} 251 Jan} 330 Dec 
Nat'l Bank of Com-_-...100}------ 168 169 57; 150 = July} 177 Dec 
Trust Company— 
American Trust arr = 192 195 175| 16344 Mar! 195 Dec 
Mercantile Trust. ----- 570 571 24| 427 July} 594 Dec 
Mississippi Valley Trust 100) - ----.- 350 351 41) 285 June} 360 Dec 
St Louis Union Trust..100)-_----.- 455 455 2| 370 July} 455 Dec 
Title Guaranty Trust..100) 20 20 20 10} 20 Dec} 40 Feb 
Street Railway— 
St Louis Pub Service...-*| 27 27 27 85} 18% Mar} 30% Oct 
Miscellaneous— 
Beck & Corbitt pref... 100}.----- 93 93 1} 93 Dec} 97% Aug 
Best Clymer Co-.---.----- . ae 23 23% 155} 20 Mar; 41 Jan 
Brown Shoe com -.---- ae 49 50 170| 31% Mar! 50 Dec 
PO cosencoee 100} 120 120 120 5} 108% Feb} 121 Aug 
Burkart com. ......---<- od Pe 17% 18 70| 15 <Aug| 25 Sept 
Preference. ..--.------ nd Seer 24 24 150| 23 Novi 26 Sept 
Certain-teed Prod Ist pf100} 118%] 118 118% 75| 105 Feb} 11834 Dec 
Chicago Ry Equip pref-_.25)------ 20 20 10; 19 Dec} 26% Apr 
Eisenstadt Mfg pref---100)------ 99% 99% 40| 98% July; 101 July 
E L Bruce pref-------- cones 97 97 15| 97 Dec] 984 Dec 
Ely & Walker B G com.25|_-.---- 32 32 913| 30% July| 38% Apr 
lst Preferred. -.---- 100 —— 116 117% 85} 111 Feb| 117% Dec 
Fred Medart Mfg com-.--*|.---.- 28% 28% 50| 28 Mar! 31% Apr 
Fulton Iron Works, na 11 11 11 10 8 June} 13% June 
Hussman Refr com-_--.--- . 34 35 150| 30% Sept; 36 Dec 
Huttig 8 & D com_-.--.--- *| 21 21 21% 100} 19 Sept; 30 Jan 
Hydr Press Brick pref-- 100} ---.-- 75 75 1} 69 May! 82 Sept 
Independent Packing com *} 19 17% 20 155) 15 Dec} 25 Feb 
Proferred......<.-<«- 100 sana 104 104 10} 103 Dec} 110 Oct 
International Shoe com -- 61 61 65 5,350) 56 Dee| 65 Dec 
ProfetTed....-<ccsce ido 110 110 110% 68| 108 Feb} 111 Aug 
Johansen Shoe- -.------- *| 344%) 34% 34% 105} 26 June| 36 Aug 
Laclede Gas Light pref- 100 Re ee 100 =100 10| 96 Jan| 140 May 
Mo-Ills Stores com... ---.- 17 17 17% 167} 13 Aug) 18 Nov 
Mo Portland Cement. - “35 37%| 37% 38 1,475} 35 Nov} 54 Apr 
Moloney Elec pref. -.-- Sy 100% 100% 3} 98% Oct] 102% Mar 
National Candy com-.--.25}------ 22% 22% 85} 21 Novi 23 Dec 
lst Preferred.....-- 100} 111 Bas. | RY 1} 110 Mayj 113 Nov 
Pedigo-Weber Shoe- ----- _ oF 38% 39 60| 35 Sept) 4244 Dec 
Polar Wave | & F com_.*| 32% 324% 32% 70| 29% Aug] 34 Apr 
Rice-Stix Dry Goods com *} 22%| 2244 22% 975| 19% June} 24% Sept 
2nd Preferred_,----100)------ 102 104 23) 99 July} 104 Sept 
Scruggs-V-B D G com-..25}------ 20% 21% 548} 15 22% Feb 
lst Preferred ------- = 83 83 10| 72 Oct} 85 Dec 
2nd Preferred -_ - ----- eee 80 80 15} 74 Oct} 82 June 
Scullin Steel pref -------- *| 33 33 383% 50| 30 Dec} 39 Mar 
Sheffield Steel com------ *| 33 32% 33 342} 25% Feb| 35 Dec 
Skouras Bros A----.----- Meneses 40 41 250} 32 Aug} 48 Jan 
Southw Bell Tel pref...100) 117%) 11734 117% 84) 114% Mar} 120 Dec 
St Louis Car pref--.-..- 100} 99%| 99 99% 50) 96 Jan| 102 Apr 
Stix, Baer & Fuller_-.--- *| 31 28% 31% 860| 26 Aug) 31% Jan 
Wagner Electric com - - - -- *| 37 35 37 675| 18% Jan| 39% May 
OO” eae 95 95 95 50| 68 Feb| 95 Dec 
Mining— r 
Consol Lead & Zinc CoA *|----- 14 14% 335) 11 Nev 17 Jan 
Bonds— 
E Ry yd Sub Co 58 1932}.----- | 94 94 2,000| 86% Jan| 94% Dec 
U nited Railways 48_--~1934) ------ 85% 85%! 72, 1000) 75% Mar| 85% Dec 
Madame ees catl 1934|------| 85 85%4| 77, 75% Marl 85% Dec 
us-—— 
Ween iecerie Mfg 78-ser| - - - - -- | 103 103 1,000| 98% Jan; 103 Dec 
Scullin Steel 6s -- - ---- 1941} 99 | 99 99 55,000} 98% Septi 101 Apr 





* No par value. 








New York Curb Market—Weekly and Yearly Record 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Market for the 
week beginning on Saturday last (Dec. 24) and ending the present Friday (Dec. 30). It is compiled entirely from the daily 
reports of the Curb Market itself, and is intended to include every security, whether stock or bonds, in which any dealings 
occurred during the week covered: 












































Friday Sales F ’ Sales ant 

Week Ended Dec. 30. Last |Week's Range| for Range Since Jan. 1. Last |Week's Range) for Range Since Jan. 1. 
Sale of Prices. Week. Sale of Prices. Week. Hus 

Stocks— Par.| Price.|Low. High.| Shares. Low. High. Stocks (Continued) Par.| Price.|Low. High.) Shares Low. | ; 

- & Miscellaneous. Allied Pack prior pref-- 100) - - - - -- 5% 6% 500} 2 Mar| 16% Dec 
on produete Inc A...*;| 30%} 30 31 4,200, 30 Dec| 35% Dec | Allison Drug Store class A® 19% 19% 20% 800} 19% — ea ate 
Aero Supply Mfg cl B...-*/-.---- 8% 8% 100} 3% Apr| 12% Oct = : 154 14% 15% 2,100) 14% —_ 14555 Nov 
Ala Great South ord_...50) 159 157 160 700} 123. May] 163 Nov} Aluminum Co com------ 121 4 119% 123% 2,000} 67% a 1065, Dec 

Preference. ........-  ARESEE 159 160 140} 124% Feb| 163 Nov Preferred_....----- 100) 10534| 105 105 % 4,000} 1014 a ine ker 
Alles & Fisher Corpcom..*' 35 28% 36%! 2,300! 22 July! 36% Dec American Arch Co----- 100' 68 59 69%! 11,950! 55% 
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Friday Sales ' | Friday | Sales 
Last |\Week's Range| for | Range Since Jan. 1. | | Last |Week’s Range| for Range Since Jan. 1. 
Sale | of Prices. | Week. ~<a | Sale of Prices. | Week. 
Stocks (C ‘ontinued) Par. | Price. \Low. High. | Shares. Low. Htgh. | Stocks (Continued) Par.) Price. Low. High.) Shares. Low. 1 High. 
Am Brown Boveri Ei Corp| | Glen Alden Coal_....... e| 170 | 170 170%| 1,500) 159% Apr, 187% Oct 
Founders’ shares____-_- 9 y 100 5 Aug 21 Jan | Gobel (Adolf) Inecom ...*| 65%| 63 65%| 3,100) 25% Jan; 70 Aug 
Founders sharesv t c..* | g% 9% 500} 5& Aug} 21 Jan | Gold Seal Electrical Co..*| 16 1444 164| 10,700] 11% Nov| 2534 Nov 
Amer Chain Co com. ---- 4 45 45% 400} 40% July) 484% Sept | Gorham Mfg common....*| 47 45% 47 200| 37 June) 48% Dec 
American Cigar com...100| 147%4| 138% 148 350) 115 Apr| 148 Dec | Grand (F&W) 5-10-25c St * : 95 96 400} 60 Fep| 99% Oct 
Amer Cyanamid com A 20 | 40 40% 200; 26 Jan| 4044 Dec | Greenfield Tap & Die....*| 12 12 12%| 1,000} 10% May] 13% Nov 
rs 20| 37 | 36% 39 1,900} 25 Oct) 43% Dec | Grief (L) & Bros pfdclX_*} 9944] 98% 99% 300} 97 Apr; 101. May 
Preferred..._.------ 100) 96%| 96 96% 170| 84 June| 98% Dec | Hall (W F) Printing....10) 30%| 29% 30%) 2,000) 23% Aug 31% Oct 
Amer Dept Stores Corp--* | 12% 13 1,200| 11% Nov| 14% Sept | Happiness Candy StclA.*| 7 6% 7 | 4,800) 4% May; 7% Dec 
American HawalianSS..10) 16 | 15% 16% 700 u Jap| 20% May | Hazeltine Corp..-...--.-- ee 12 1,700 4% May| 14% Sept 
Amer Mfg Co com -.--- 100! 77 77-80% 575| 77 Dec| 92% Sept | Hellman (Richard) Inc— 
Amer Rayou Products...*| 13'| 13 13%! 1,800| 35 Mar| 18% Jap eres 13%] 13 14 1,500] 11 Nov) 14 Dec 
Amer Rolling Mull com. .28| 110 96%4111%| 59,000) 44% Dec z111% Wee | Hires (Chas E) cl Acom..*|__--- 23% 23% 100} 18% Nov) 23% Dee 
Preferred. __...100} 112 | 111 113 470| 109% June! 115% Dec | Holland Furnace-------. *| 43 43. 43%| 1,200) 3434 Aug) 47% Dec 
Am Solvents & Chemvte*) 13% 12% 13% 1,000 6 Oct}; 13% Dee | Hood Rubber coin .-.---- . 42 42 25| 32% June} 46 Feb 
Conv partic preferred_.*| 274) 27% 27% 1,500} 11 May; 29 Dec | Horn & Hardart com.._.*| 55 55 56 600| 50% Apr| 56% Dec 
Amsterdam Trading Co Preferred. .........- 100} 110 110 50| 107 Jan} 115 June 
American shares.....-.- 43 43 43 600| 43 Dec| 434 Dec | Huyler’s of Del. com--_-_-.*| 16% 17% 800| 14% Aug 18% Sept 
Anglo-Chile Nitrate Corp.*| 40 | 27% 30 5,500) 14 Feb| 31} May | Hygrade Food Prod com. *| 24%| 24% 25 4,800} 22% Nov| 25344 Dec 
Atlantic Fruit & 3ugar...*| 76c | 7le 5c 5,500| 62¢ Bept 1% Javu | imperial Tobacco uf Can_5| 9% 9% 100 7 Jan} 10% Nov 
Atlas Plywood.........- e| 65%| 64% 65%) 4,300} 50 Sept) 66 Dec | Industrial Rayon class A_*| 2144] 2044 22%) 39,000 4% Jan} 24% Dec 
Atlas Portland Cement...*; 38'%| 38% 35% 300) 38 Dec| 45% Jan | insur Coof North Amer.10| ¢1 91 98 6,700} 61 Feb; 101 Dec 
Auburn Automobile com_*| 119'4| 118 119% 1,100} 100 July} 120% Dec | Internat Cigar Mach’g...*| 98 89 98 | 2,000) 46 Apr| 98 Dec 
Babcock & Wilcox... -- 100} 122 | 121 122% 225| 113 July! 132 Nov | JuobneManv Corp com_.__*| 122%} 119% 124 19,600 5536 Jan] 12645 Nov 
Bahia Corp, com..-.-.-.-.-- +] 9% 10% 400 9% Dec| 10% Dec| Joske Bros Cocom yvte..*|._- 41% 41%) 300} 41 Aug| 46 Nov 
ll, 25 ; 14% 14% 100 14% Dee 15% Dec] Keiner-Williams Stampg-_* 16% 16% 16% 100 16% Dec 22% Apr 
Bancitaly Corporation. -25) 132%| 1 3014 137%| 29,400] 85% Jap) 145 Dec | Kellog Co (Del) --_-_----- 193 193 206 100} 175 Dec} 206 Dec 
Bastian-Blessing Co 27 | 25% 28% 500] 23% Oct] 28% Dec | Kemsley,Millbourn&Co..*| 15%| 15% 16 | 1,800) 12 Sept 17% Nov 
Beaver Board Co.'s pre 100 | 38 38 200| 38 Jan| 46% June | Kinnear StoresCocom___*| 31 31 31% 300} 27% Aug] 38 Aug 
Beld Hail Electrice com. 15e 15e 25c 2.000} 15e€ Dee| 2% Dec | Kroger Grocery & Bak'g10)--_- 140% 143% 365| 119 June} 145 Nov 
Class A - 35 | 2% 2% 300 2% Dee 2% Dec | Kruskal & Kruskal, Inc_.*|___- 16 16 1,300} 15% Dee} 24% July 
Bliss (E. W.) & Co.,com.*| 20 | 19 204%) 2,100 1545 Oct| 24% Apr | Lackawanna Secur, new__*|__._ 52% 54 3,800} 524% Dec) 74 Aug 
Blumenthal (8S) & Cocom*| 34 | 33 34 900 s Mar| 38% Dec | Land Co of Florida._-_..-. _ ea 24 24 200' 18 June] 36 Jan 
Blyn Shoes Inc com---_--_10 i 4% 5 300 3% Nov ¥% Apr | Landay Bros Inc class A_*| 30%| 29% 30)4| 1, 200| 29 Oct] 35% June 
Bohn Aluminum & Brass.*| 35'4| 33 35%| 5,700) 13 Feb| 36% Dec | Landover Holding Corp— | 
Borden Co common.-...- 50 106 167 2,700} 101 Jan| 167 Dec Class A stamped_-_-_-_-_- 1 ial 17% 17%| 100| 14 Jan 17% Sept 
Bowman-Bilt Hotels pf_ 100 270 0=— 71% 100| 270 Dec| 74 Dec | Lefcourt Realty pref__--_- 39 38 40%/ 1,900) 38 Dec} 40's Dee 
Bridgeport Machine com_* 2% 2% 2% 400 2 Oct 5% Mar | Lehigh Coal & Nav___..50 105% 106% 900) 105% July} 121 Jan 
Brill Corp class A_.....- *| 35 33 35 2.000} 33 June| 47% Jan | Lehigh Val Coal ctfs new _- “B5%| 35 36 7,100' 35 Dec} 46 Jap 
cS Sanqiegpgegient «| 16%| 15% 16%| 1,300) 154 Apr) 22)4 Feb | Lebigh Val Coal Sales..50) 62 61 64%| 1,37 58 Dec| 100 Mar 
Brillo Mfg com.....---- . 14 14% 500| 74 Feb| 16% Dec | LeMurCocom_. ...*| 14 14 14 100} 12% Nov) 15 Dec 
aie a *| 25 24% 263 4 3001 20 Jan| 27% Dec | Leonard Fitzpatrick « | 
Brit Amer Tob ord bear_Z1| 25%, 25% 25% 1,400 23% Febj 26 July Mueller Stores, com_..*|...---| 43 43 200 33 Aug} 48 Aug 
Ord registered £1 24% 25 900} 23% Feb| 26 July | Libby McNeil & Libby_.10/------| 9% 9% 200 8% July| 11% Sent 
Broadway Dept Store lsat ; Libby Owens Sheet Glass25| 126 126 130 600| 108% Nov| 159% Jan 
pref with warrants. __ 100 104 104 50| 100% Dee] 113 Sept | Lit Brothers Corp 10|_...--| 24% 24% 300| 23% Aug} 28 Oct 
Brockway Mot Trk, com._*| 47 46 50 2,100} 36 Sept; 50 Dec | Magnin (1) &ColInecom_*}.. --| 22 23% 400} 17% July} 23% Dec 
Bucyrus-Erie Co.......10} 29'%| 29'4 30% 4,900} 21% Aug} 41 Dec | Maine Central RRcom.100! 61 61 61 50}; 61 Dec] 75 Mar 
Conv preferred........5| 3444] 344 34% 600} 31% July} 36 Oct | Manning Bowman & Co— 
Budd (Ed G) Mfg com-_-_.* 33 33% 600} 20 Apr) 34 Nov "> eae *| 17%| 17% 17% 100} 16% Dee 0% May 
Butler Brothers Ww 22 22 100| 18% Apr} 28!4 Dee | Marmon Motor Car, com * ; 44 45% 300] 3934 Oct] 62% May 
Campbell Wyant & Cannon Maryland Casualty _____25} 191 190 197% 425) 151 Oct] 197% Dec 
, — ee 41 36% 41 24,900] 3014 Dee} 41 Dec | Massey Harris Cocom___*|._..--| 43 43 200} 29 Mar| 43 « Dec 
Case Plow Wkecl Bvt “e 7% 7% 7% 600 3% Feb| 13 Mas | Mavis Corporation_-_-_-__ e| 22%] 22% 23%| 2,400] 19 Sept] 28% June 
Celanese Corp of Amcom.*| 99%} 99% 104 3.200| 44  May| 120% Oct | Mavis Bottling CoofAm.*| 16%) 16 17%| 13,500 8% July| 17% Dec 
First preferred ____-_- 100 173 185 1.400] 131 May| 185 Dee | May Drug Stores Corp. -_.* 20% 20% 001 18 sept] 22 Deo 
Celluloid Co com-_.-....- *| 115 112% 117% 900| 60 Sept] 129% Nov | May Hosiery Mills $4pref.*| 48's| 48) 45% 600} 48 Nov) 50 bept 
Velotex Co common. ..-.- e| 56 56 62 1,450} 54 Dec} 85 Jao | McCord Rad Mfg vtc___*]---- 19 20% 300] 164% May] 21 Jan 
7% preferred_._.._- 100 85 85 400| 84 Dec} %1 Mar | McKeesport Tin Plate__..| 61%| 61 62%| 4,400} 60% Dec] 62% Dec 
Central Aguirre Sugar. _50 131% 133 550| 97% Jan] 135 Dec | Mead Johnson & Cocom.*} 58%} 558 59 600| 39% Jan} 65% Dec 
Centrifuga) Pipe Corp_..*| 11'4| 11% 12%) 4,500 10% May| 18% Jan | Meiville Shoe Cocom___.*) 116 112 116% 350] 659 Feb| 124% Sept 
Checker Cab Mfg cl A___* 12 12 100 3 May! 144% Jan Pf without warrants_100 _--| 110% 114% 170} 108 Sept] 114% Dec 
CM &8t P (new co)— Mengel Company -.-... 100|....--| 56% 57% 100] 27 July| 64% Dec 
New common wi_....-.- 25%] 24% 26%] 12,700} 20. Mar) 274% Nov | Mercantile Stores Co- 100 97 97 97 100} 954% Aug] 112 Mar 
New preferred w i.__..- 43%| 41% 43%] 26,000] 27% Mar) 43% Dec | Mergenthaler Linotype. .*/---- 105 110 80] 103 Dec] 116% Oct 
Chicago Bipple Mia cClA 50 , 5 644) 1,500 4 Oct} 49 Apr | Mesabi Iron _...._..... 3% 3 3%| 6,700) 65e June 34% Dec 
Class 3% 3%] 1,100 1% Oct| 35% July | Metropol Chain Stores °*| --- 54 54% 300} 320 Feb| 58 #£=Nov 
Childs Se. pret EES = 118% 120 300] 117 Apr| 124 Nov | Met 5 & 50c Stores pref_100 45 47% 500} 30 Feb] 63% Aug 
Cities Service, common. 20 55%| 54% 557%) 30,800] 4034 Mar) 58% Feb | Midland Steel Prod--.-- ¢| 107 98 125 13,900] 3935 Apr] 125 Dee 
Preferred. .......... Lou} «944 94% 95 1,800} 87% July 95% Dec | Miller Rubber pref __..100| 95%| 94 95% 50) 86 Nov] 10514 Feb 
Preferred B........-- 10 8% 8% 100 7% May 8% Oct | Minneapolis-Honeywell 
Preferred BB_..____100}-. 8844 88% 100} 81 Apr| 88% Nov Regulator com_.. 32 32 32 200] 31% Dec] 33% Nov 
City Ice & Fuel (Cleve)_.*| 37%«| 37 37% 800| 23% Jan| 3745 Dec | Monsanto Chem Wks com ‘|--- 38% 39 200] 37% Nov| 39 Dec 
Club Aluminum Utensi]..*| 37%} 37'% 39 2.100) 34% Nov} 41% Nov | Moore Drop Forge cl A-.* 45 45% 700} 25% Apr} 60 Jan 
Cohn-Hall-Marx Co_____*| 24 22% 24 200) 18% Mar; 28% Sept | National Baking com-_...* 8% 9% 300 7% June 10% May 
Colombian Syndicate....1] 1''i6 1% 15:6) 47,900 1% Dee 3% Jap | Nat Food Products c) B__* 6 5% 5%! 1,900 2 July 9 Apr 
Columbia Graph. Ltdrets_| 37%4| 36% 37%] 2,100} 32% Nov) 41% Nov | National Leather. --_._-. 10 3% 3% 3% 300 2 Apr “4 Jap 
Consol Dairy Products news 22% 23 500| 18% Nov| 25% Dec] National Sugar Refg- --100 _..--| 129% 130% 200] 115 Nov| 155 May 
Consol Laundries _____-_-_. 15%] 15 15%| 2,100} 14% Nov) 22% Apr] Neisner Bros Inc com. : 60% 63% 200] 36% Febj 71 Sept 
Consolidation Cc ai saatide ey 29 32% 700] 24% Nov| 36 Jan Preferred. ____ axe “i00 acols 1094 110 20, 96 Jan} 110 Dec 
Copeland Products lnc— Nelson (Herman) Corp... 5} - - - - 32% 32% 400] 23% Feb] 33 Dec 
Class A with warrants_.* of) s 9\% 1,600 6 Oct; 22 May | New Amsterdam Cas_-__10}-- 80 80 100] 75 Dec} 80 Dec 
Courtaulds Ltd___.____. £1] 38 38 38 100} 24% Jan| 38% Dee | Newberry (J J) Co pref.100 | 105% 105% 25] 97% Mar] 105% Sept 
Crowley. Milner & Co com*|._ - 36 3614} 1,600 35% Dec| 38 Nov | New Mex & Ariz Land..-1 | 2 9m 700} 9% Apr} 16 June 
Crown-Willamette Pap v tc 1453, 14% 14% 200 Nov; 15 Dec | Nichols & Shepard Co ..*| 32%) 32 33%| 2,200] 21 Oct] 35 Nov 
Cuban T»bacco com v t c.*}- - 4644 46% 100 Ps Apr) 66 Feb | Niles Beinent Pond com_*| 33 31% 33 SOK 15% Nov| 36% #£=Dec 
Cuneo Press | Pacific Steel Boller......*| z14%| 12% 714%) 1,700 9% May! 14% Nov 
64% pref with warrants|_- 101% 102 400] 10144 Dee! 102% Dec | Palmolive Peet Cocom...*|----- 95 95% 200} 69 Apr; 112 Sept 
Curtis Publishing com___* 193 194 100} 170 June} 221 Sept | Parke Davis & Co ....-. e| 37%| 37% 37% 200] 2734 Mar; 40 Nov 
UDavega Inc. ............ e| 45 44 46% 600) 44 Dec| 58% Aug | Pender (Dovid) Groecl A.*|_- 49 49% 300] 41 July} 52 Nov 
Davenport Hosiery._..__.*}| 16%] 162 16% 200] 16 Nov| 30% Apr TE Se 8 34 35% 700] +19 Apri 36 Nov 
Deere & Co commun. .. 100) - - - 2374 239% 375] 70 Jan) 24944 Nov | Penney (JC) CoclA pf i6o| 104 104 210} 99 June] 130% June 
De Forest Radio v t c__._* 1% 1% 1%} 2.900 1 Dec| 20% Jan | Penna Salt Mfg__._.._- 50|z100 99 7100 400] 74 Feb] 105% Nov 
Vot trust ctfs—ctf dep. . 1%] 72e 1% 867,400 50c Dec! 10% Jan | Peopies Drug Stores.-.--- *| 49%) 49% 50 t, - 28% Apr! 50 Dec 
Dinkler Hotels class A __-- Pepperell Mfg_...-..- 100) - - - - 99 99 98 Dec} 106 Dec 
With purchase warrants _|- . Ww 21% 100] 18 Oct} 24% Oct | Phelps Dodge Corp....100| 130'4| 130% 136% 1 ot 110 July| 13644 Dee 
Dixon(Jos) Crucible Co 100) 173%] 171 = 173% 20} 151 Mar! 179 Dec | Phila Dairy Prod pr pref. _|-- -- - - 93 93 125] 93 Dec' 93 Dec 
Doehler Die-Casting.._.. @ 615%] 15% 15% 800} 15% Nov, 22% Nov] Phillip Morr Cons Inc com* 8% 8% 9%| 4,400 8% Dec| 20% Jap 
Dominion Stores Ltd--..*| - | 106 109'% 700) 66 Jan| 109 Dec SS eae: ee 12% 13%] 3,100} 12% Dec} 22 Jan 
Dub ° 3% 2% 3%] 9,700 2 Nov 544 Mar] Pick albert) Barth & Co— 
Dupont Motors _----- a 50e 50¢ 200} 40c Nov 1 Aug Common vot tr ctf_...- oa 11% 11% 200} 10 Oct} 1434 June 
Durant Motors Inc. ._..- ° 9 8% 10% 16,400 56% Jan) 144% Mar Pref class A (partic pref)*; 21 21 21 2,200] 14% Oct] 28% June 
Duz Co cl A vot tr ctfs__.*/}.----- 5 5% 300 4 June} 11 Jan | Piedmont & North Ry_100 | 57% 57% 50] 440 Feb; 68 Aug 
Class A stock... ._- m6 4 5 3001 4 Dec} 9% Jan | Piggly Wiggly Corpcom..*| 27 2654 27'4| 2,400] 25% Oct) 29% Oct 
Eastern Dairies cum. _-.-_- _*| 48 47 48% 625] 37% Nov) 50% Apr] Pitney Bowes Postage 
Eitingon Schild Co com __*}-- 35% 35% 100] 33% Jan) 36% Nov OS 4 EE ee * 7% 7 7% 700 5 Oct Nov 
Weite Corp class A.* 1% 1% 1%] 3,300 1% Dec| 10% Ap: | Pitts& LE RReom....50) 152 (7150 152 250)2150 §Dec| 187 Nov 
Class B IEE. ra, | Sy 60c 60¢ 100} 50c Dee} 18% Jan | Pittsburgh Plate Glass_100) 215 215 215 10} 198 Oct} 269 Jan 
Evans Auto Loading cl A- 5 owe 55 56 400] 32 Mar} 594 Dee | PoteroSugarcummon....*| 14%4| 14 14%} 4,204 13% Nov] 14% Nov 
Class B common_...._. 5| 55%] 55% 56%| 1,000] 2954 Feb) 5944 Dec | Pratt & Lambert......-- «|. : 53 53% 200] 48 Mar) 58% Sept 
Fageol Motors Co com. .10 1%] 31% 2 2,100 14% May 4% Jau | Procter & Gamble com..20| 242 240 245 175] 178 Feb; 245 Dec 
Fajardo Sugar. _.____. 100} 158 158 159 150] 150% Mar| 167% Sept | Prudence Co 7% pref..100| 102'4| 102'2 103 50] 102% Jan} 106% Oct 
Fansteel Products, Inc...*| 32'4| 324 36%| 13,900} 20 Apri 39% Dec] Realty Associates com .-_.* 280 283 190} 235 Jan} 320 Sept 
Fashion Park Inccom....*| 41 40% 41%] 1,200) 37% Dec)! 43 Sept | Remington Arms com----.*}----- 14 14 100 7 Mar] 17 Apr 
Fedders Mfg Inc class A..*| 29%| 28'2 29% 400} 27 June| 32% Aug | Republic Mot Trk vt c..* 3 3 a. 400 2 May 5% Jan 
Federated Met stk tr ctfa_*| 19%] 18 19% 900 9 June} 20% Dec | Richman Bros Co.....-.. *| 292 292 295 160] 153 Apr} 295 Dec 
Film Inspection Mach___*}- 4 4 200 3 July 8% Feb | Richmond Radiator com.*| 27 27 28 1,500} 20 May| 35% Aug 
Fire Assn of Phila--_--- a... 75 79% 250! 61% Sept) 79% Dec 7% convertible pref... .*|-_--- 40% 40% 100) 37% May| 45 June 
Firemen’s Fund Ins___100| 123 123 126 1,100} 9544 Nov| 126 Dec | Rolis-Koyce of Am pref 100}--__--| 61'¢ 61% 100} 42 Dec| 79% Apr 
Firestone T & R com__.10) 227 224 232 1,975] 115 Feb) 235 Dee | Royal Bak Powd com_.100 _.| 250 255 275) 161 Feb| 339 Sept 
7% preferred_______100] 109%} 1094 10919 50] 99 Jan| 10914 Dee | Royal Typewriter com --_*}----- 80 80 25} 46 #£=July} 81 Dee 
6% preferred_______ 100 106 106 106 50] 104% Sept] 107 Oct | Safeway Stures com__.-- e| 312 320 190} 232 Feb; 326 Dec 
Foot BrosG M com __. 19 19% 400} 14% Jan| 19% Dee | 8t Regis Paper Co_....-. e| 55 53 55%| 1,800] 37 Apr! 63 Dec 
Ford Motor Co of Can_ 100 573 560 595 420} 339 Apr) 725 Nov | Sauitary Grocery Cocom.*| 220 214 220 230} 210 July| 244 Aus 
Forhan Co class A._.___- 22'%| 22% 23 700} 17% Jan) 26'4 Now | Schiff Company— 
Foundation Co— 7% eum conv pref...100) 110 | 110 112 200] 110 Dee} 114 Dee 
Foreign shares class A.*) 10%; 8% 10% 9,900 754 Novi 20% Mar | Schulte R E Co....-.---*}----- 19 19 300] 13% Oct] 22% Dee 
Fox Theatres cl Acom...*| 22'<} 21'4 22%] 11,000} 12s June} 24 Dee | Seeman Broscommon....*| 35%) 35 35!4| 1,000] 25% May| 36% Dec 
Franklin (H H) Mfg Com*| 15'9| 15 15 200; 12 Apr| 20 Oct | Selberling Rubber Cu com °}- - 38 39 2,300} 23 Apr} 4] Nov 
Preferred. -----.--.- 100} 87 87 87 75| 72 Apr| 89% Oct | Selfridge Prov Stores Lt— 
Freed-Eiseman Radlo---_* 3 1% 3 3,300) 1% Dee 7% Jan SaaS : 4% 4% 900 4 Dec 5% June 
Freshman (Chas) Co...-- bd 7% 6 10%} 23,100 6 Dec| 23% Jap ! Servel Corp (Del) com A- * 1%| 60c 1's| 15,900} 10c Nov; 10% Feb 
Fulton Sylphon Co..-.-- *| 43%] 42 44:<| 4,400) 39% Jan) 58% Aug | Servel [nc (newco) vtec -*| 5% 4% 6 7,400} 3 Nov 6 Dec 
Gamewell Co com....... *---- 65 65% , 200 53 =July| 67% Dec Preferred v t c__...---- 28%| 24% 28% 900} 18 Nov} 28% Dec 
Garod Corporation -.-.-- *| 75e.) 75e. 90e. ,300} 40¢ May 3% Jan Participation etfs 2d pd_| 22%| n2% _ 2% 100} 75 Dec} n2% Dee 
General Baking class A..*) 75%) 75'o 77% 4.700| 62 % Apr! 80% Nov. Scheaffer(W A) Pen com 100) 760 730 784 490) 665 Dec} 852 Dec 
_ Class B.....--------- ° 7% 7% 8%] 25 $700 4% Mar 9% Nov | Sherwin-Wms Co com--.25}- 68% 68% 100; 44 Feb} 6844 Dec 
Gen'!] Bronze Corp com_.* 35 345% 36% ‘500; 274% Nov| 38% Dec. SilicaGel Corpcom vtc.*| 1954; 19% 19% 200} 13% Mar! 21+ Sept 
General Ice Cream Corp..*| 64'4} 63% 64% 35001 40% Feb| 6444 Dec __ Silver ([saac) & Broscom.*}-...--| 40 40 100; 26 Apr| 52% Sept 
Gen'l Laundry Machcom.*} 20'<| 720% 20%! 1,100 20 June) 24% Sept Singer Manufacturing-.100 | 427 427 10° 360 «=June| 445 Dec 
CG Spring & Bumpercom*; 10% 10% 11 14 | 2.600 6% Oct! 13% Nov Singer Mfg Ltd £1 5% 5% 538 2.700 47, July 53%, May 
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Friday Sales " a 
Last |Week’s Range| [oT Bangs am. 3, P ‘lo | Week's Range| for Range Since Jan. 1. 
Sale | of Prices. | Week- ten. High ublic Utilities— Sale | of Prices. | Week. 
Stocks (Continued) Par.| Price.|Low. High.| Shares- ’ (Concluded) Par.| Price.\Low.  High.| Shares. Low. High. 
1 eee 
Southern Asbestos _-----_.. 25%| 25% 2734 oct yy) _ Hs a4 Now Eng Pr. Asscom____*|___ 4 4 10| 4534 Feb| 94 Aug 
Southern Groe Stores cl A *|_____. 3144 3136 5] 122 Oct] 143 Dec | Noe nee? 644% pret__100| 11334| 11334 11334|  150|2212%4 Apr| 115% Mar 
ee ee Soe om ee --s-- = & 50} 15  Aus| 393 Dec | Noramer Utility Ist prt..*| “91°°| 91” 91 100| 84 July} 914 Nov 
Sparks-Withington Co...*| 33 33034 poe 19% Jap| 37 Sept Norbeast Power com....*| 20%| 20  2034| 6,400] 1436 Apr) 25 Oct 
Stand Comm’! Tobcom..*| 31)| 31 3234 (00| 50c Decl 134 May Northern Ohio Power Go_*| 18%| 18% 20%4| 15,300! 936 Jan) 20% Deo 
Stand Motor Constr. -.100|...... 50e 500 COOL BK ADT] 6% Oct | Nore ObtL & P pref_-100|___-- 99 6 99 "50| 84 Jan} 99 Dee 
Standard Publishing cl A 25) 3%! = 35¢ 434) 1-300) 5” gunel 114% Dec P States P Corp com_100 2128% |z12834 134%4| 8,100} 10934 Jan) 13634 Deo 
Stand Sanitary Mfizcom.25) 106 | 106 107 = 2% Jan} 2% Jan| onermed.----.-.-.. 100]__- 109% 110% 350} 10034 Jan/ 110% Dec 
Stand Tank Car com...--°}.....- 214 26] So} «29. Dec| 32 Jan| Paces tel? % pret__100|------| 112 112 10} 104 June} 114% Dee 
Preferred - - - - ~~ - -- - 100)...... 2929 80| 52% Dec| 90 Feb | Peni? Gas & El ist pf.2a|----"| 2656 263%] 500] 2434 Feb) 27% Oct 
Stanley Co of Amer....-. _, - 54 54% 0 127% Feb| 186 Dec Fa onlo Ed com______ * 34. 34 35 300 27 Feb; 43% Sept 
Steel Co of Canada com 100} 186 | 186 186 50| 98 Dec| 101 July % prior preferred _- - 100}. 107% 107% 50| 9734 Jan} 110% Nov 
Stein-Bloch Co7% pref.100)_____- 98 99 1 5 42 Feb| 62% Dec " Dreferred...... *| 94%| 94 95% 460| 8034 Jan) 96 Dec 
Stern Bros class A ------- *| 554] 54 6234) 3-27 15 Jan} 19 Dee a, eeeeeed 12%| 12% 13% 800} 1034 Jan) 19% 
Class B com v tc.-...-- *| 20 18 20 00 9% Nov| 13% Sept | Pe Ohio Secur Corp.___* seer. 13 14%| 4,800 Feb} 15 Sept 
Stinnes (Hugo) Corp-- --. *| 94) 9% 9% 400| 34% Dec| 42. Jan| Pena SOW & Lt $7 pret__*| ii0iz| 109% 110%] 100] 106 Jan] 111 Dee 
Stromb-Carison Tel Mfg.*| 34%) 34% 3434 bo 123% May| 21% Oct | Ne Water & Power____* 73 73 74 300} 45 Mar! 74% Oct 
Stutz Motor Car.......- *| 18%] 17% 1858 5.200 11534 May) 130 Sept Wer Securities com..._*|__ 114% 12% 600 6 June} 13% Nov 
Swift & Co.........-- 100/ 124};| 12354 12442 pos 18% Mar! 28% Oct | Pug, Serves... oo... *| 64%| 623% 64% 300} 40 Sept) 64% Dec 
Swift International -.... 15] 25%] 2434 2534) 4,200 134 July| 2245 Nov| met Seund P&L com_i00| 35%| 3554 36 1,200; 28 Apr| 38% Oct 
Syrac.Wash.Mach.B,com*|_-__.. 15 15 75| 35 Nov| 44% Dec| si x per cent pref_____ 100|___ 91 91 40| 8334 Jan} 92% Dec 
Leonard Teitz, com.------|--.... 444% 4414 32| 90 Mar| 320 May | SoucenmicE! pret_--100] 83°] 93 93 10| 88 Febj 92 Dec 
Warrants. .-....-------|--...- 250 266 200| 1334 Feb] 17% Dec| prolif Edison, pret A.25|____ __ 28% 28%|  200| 72634 Nov| 32% Dec 
Tenn Products Corp com.*}_____. 16 1734 500| 10% Nov) 14 Mas | So eferred Bq...” 25] 25%] 2554 2534 200i 2534 Oct) 26% Oct 
Timken-Detroit Axie...10|..._.. 12 12% e0| 86 | May| 113% Oct Sou ities Utileom A_...*|_- 29% 29%| 300i 2334 Jan| 424 Mar 
Preferred. ......-.-- cxcsne 10254 10234 400 3 Marl 4% Aug ~ least Pow & Lt com.*) 7433{| 24174 43%| 11,100) 2936 Mar| 46 Nov 
Tobacco Prod Exp Corp..*|_____- 6 356) 1S0o| 45 Apr] 55 June| gy UMM voting tr.ctf_*| 10 | 41 1 ; Jan Nov 
Todd Shipyards Corp....*| 516 5134 2 pe preferred... 2. *| 108%] 108% 108% 101% Jan| 110% Dec 
Trans-Lux Day Pict Screen 000 3% July} 8% Jan articipating pref... _- Seba 87 67 Jap Dec 
Class A com. -...---.- @}--2--. 3% 376) Foo] 27% 32 Dec | Sta purecomstk*| 14] 13 14%] 6,100 3% Jan} 14% Nov 
Trico Products Corpcom.*| 28 | 28 28% 2-500 @ Oct] 14% Aug | gent GO &EI7% pref..100|______ 111% 112 104 Jan| 112 
Trumbull Steel com-.--25) 104) 10:5 1156] 2-200) g@ Jan} 34% Nov | Tol dard Pow & Lt com_25|_____~ 29 429% 300 Jan} 32 Nov 
in Stee! com - - - - - - 10)... -.. 34 34%6 600] 145. Jap| 485 Sdo Edison 6% pref___.]"10234| 10234 10236 20| 102% Dec] 102% Dec 
Tubize Artificial Silk cl B.*| 460 | 459 474 400 17% Jan| 24% June | Oni Nat Gasot 2 2834 800} 25 Sept Dec 
Tung-Sol Lamp Wkscl A-*} 193] 19%{ 20%] 1- 00 8% Feb May | 0 ted Gas Impt______- 50|7114%%| 113% 115%| 4,900} 89 Feb) 119 Sept 
i iaciaiehetiimiend *| 1] 1 «11% 200, 38 Mar Dee ted Lt & Powcom A_.*| 14%| 1354 14%] 16,000| 1236 Mar| 15% Oct 
United Biscuit classA....*| 64%| 64 68 3.7501 .7. Jan| 24 ferred class A... __ *| 94%| 94% 94% 85 Jan) 97% May 
SER Misnecseneccons *| 19%) 185¢ 24 | 28-2001 31% Nov) 40% Dec | uty ef class B__.___ *| 52 51% 5234 Jan} 57 July 
United Bisc of Am com..*|.____- 38% 40% 6.6 105% Nov| 1154 Dec | Ut ities Pow & Lt class B_* 20%| 20% 20%] 2,900} 1334 Jan) 23% 
ony 7% cum pref. - 100 a 115% 11535] 5 600 23 Aprl 37. Dec lity Shares Corp, com.*|_- -- 10% 11 400 934 Feb 144 Oct 
nited Elec Coa! Cos v te*| 732) 73255 34% ’ tact See sedqencss ’ ” r 
United Eng & Fdy new wil... 54.54 100; 463 Nov) 87 Oct | Washington (DG) iy” | 7° | O18] 8800 pr} 434 Oct 
Unit Porto Rico Sug com_*| 40 40 40 200 9 Aug! 13% Apr as... 100 460 460 20, 180 Jan| 470 Nov 
United Profit Sharing com*|n10 | 10 1034] 200) 57” “Janl 776 Nov| Bore ce... | 
United Shoe Mach com --25)____.- 64% 64% 200 32 June} 6934 Nov Ormer Standard Oil 
U 5 L Battery com-.---- *|------ 6745 68%4| 700) “854 June| 1034 Dec | Anglo SUDsidlaries. 
7% pref class B_...-- Rs dc ea 10 10% 2 64 July] 90% Dee nglo- Amer Ot] (vot sh). £1 18%| 1834 19% 17% July} 21% Jan 
U § Finishing com - - - - - 100)... - 97 =—(97 00| 5134 Sept| 86 Dec | Buena, Vou shares... £1). _- 19 19 100} 17% July) 2034 Jan 
U 8 Freight Co wi _.... *| 79%| 70% 8134) 93901 gaze Novi 110% sept | Cocneve Pipe Line. - 2-7 50|5734| 57% 5734 45. Jan| 60 Nov 
0 S Gypsum com ...-.- 20) 924| 85% 95 1,725 6  Nov| 15% Dec Continental Ollvte_....10] 21 18% 21 | 56,100} 1634 Oct) 22% Jan 
U 8 Rubber Reclaiming..*|} 11%| 11% 15%| 1,2 56 Dec| 60% Dec Buaverland Pipe Line.100]______ 92% 92% 90 Dec} 95 Nov 
Vulcan Last Co......-.-.|-..... 59% 59% 100| 22% Nov| 26% Dec | Gane te Line... 7 ep 64314 6435, 100i 47 Jan} 68% 
Waitt & Bond Inc class A.*)_____. 254 2534 oor 15% June| 19% Dec ena-ig Ol, com...100) ~~ 4 3% 4%| 900 334 Decl 13% Feb 
Class B....---.....--- . ee 18% 18% 1190 9% Dec| 33% Jan| oj crrednew.._ 2. 100} 25 23 «26 240| 23 Deo} 59% June 
Warner Brothers Pictures.*|} 12 | 11% 14%| 7-3 18% Decl 25% Sept | Hy’ Preferred. -- 7777 100] 36%| 36% 3734) 450) 3634 Dec) 61% Jan 
Watson (Jno Warren) Co.*| 19%] 1935 2054] 2,909] 36° pecl 30° Dec! pymbleOll & Refining-.25| 67%%| 6635 68 | 11,300 Mar 
Welch Grape Juice--- ---- 30 30 8630 100 60% Apr| 77 Bept eee Pipe Line. _____ 100]... __. 172% 178 123% Jan| 182 Nov 
Wesson Oll&8 Deomvte*) 71 | 70% 71%| 2,000) Oi Aol 46 Aug apprial Ol! (Canada) _..*|""593{| 58% 59%4| 2,500] 37 Jan| 68% Sept 
Western Auto Supply pref*|.____. 28% 28% 100 30% Dec) 35% Dec a onal Transit.._.12.50| 20%| 20% 21 700; 13344 Jan) 34 Nov 
Wheatsworth Inc com__.*|_____. 34% 35 500 6 July] 16% Feb| Nw York Transit... __ Bia 38% 38% 20| 3434 Jan| 44% Nov 
Williams Oil-o-Mat Htg-_.*|____.. 7 7 = 5 ‘Aprl 8% July omen Pipe Line_-_-100|______ 2° 93 250| 71 Jan| 100 Nov 
Wolverine Port Cement-10}_.__.. 5% 5% 10 26% Dec| 28% Dec| Pe _, "Panag eee 25} 65%| 65% 66 3,600} 52 Apr| 67% Nov 
Woodworth, Inc......-.- 27 | 26% 2634| 3,400! Sok Decl 22% Dec | Prem Mex Fuel_--7 227. 25| 37%| 353% 3834| 3,000} 12 Apt! 39 Dec 
wae, Des, te A..-*| 22)5) 22% 22% 1.605 10 May| 34% Jan — oh a--0-- 4 48% 49%| 7,400 aa _— R we 
Yellow Taxi og j ¥..----*|-..... 14% 14% ’ Dredsas 100} 186 85% 188 1,300 an ov 
Zellerbach Co™M_-------- bears 43 46 oom, 99% FS Oe sular Refining . Sadana ec 4 +t — 10| 132 Jan} 193% Nov 
80 - ern Pipe Line_____ 50| 20. | 20 21 16 Feb] 27% Feb 
Rights— 1 Decl 2 Dec ow Penn Ol]... a 38 38%| 400} 3436 Apr) 41% Jan 
Associated Gas & Fl_..... 1\% 1% 1% 27,900 2% Dec| 3% Dec| Stan est Pa Pipe Lines_100|______ 70% 73 500| 55% jJan| 83 Nov 
Atch Top & Santa Fe-----| 3%| 35 334| 12,100 1% Dec| 2% Dec Senane Oll (Indiana). 25) 78 77% 78%)| 16,900} 6434 May) 81% Nov 
Buff. Niag & Eastern. .-..|...... 2 2%| 15,200 7% Decl 7% Dec Stancard Ol) (Kansas). 25)... __ 14% 15%| 1,700} 145% Dec] 20% Jan 
Commonwealth Edison. ---_|_____. 1% 7% 700 11. Nov| 16 Mar| 8ta dard Ol! (Kentucky) 25| 125%{| 122. 12934| 4,300) 11136 June] 130 Noy 
Loews Inc-.. -- .- -----| 13%] 134% 14% 32 6% Decl 7 Deo | gevdard Olt (Neb)... Beene 40% 42 40 ec] 49% Feb 
Northern States Pow A__.|_.___. 6% 65%| 4,000 4 May! 20 Aug Preand Olt (O) newcom 25} n79%| 78% 79%) 1,450) 73 Apr] 87% Apr 
White Sewing Mach deb rv|__-__- ll 12 600 Var erred--..-...... Reade 120% 120% 30| 11734 Apr| 122 Feb 
am O86... 25| 14014| 138% 141344] 4,900) 9536 Jan} 149% Nov 
Public Utilities— 109 Aug 117 Dec 
Am Dist Tel of N J, pf-100|_____. 115 115% 75) "68% ‘Jan| 125 Nov | Amother Ol! Stocks. 
Amer Gas & Elec com.--.*| 1204 118 121%| 3,500) Os rep! 108% Deo | Amer Contr Ol Fields....6| 1 97¢ 13%/192,900} 55e Aug) 2% Jan 
Preferred - ------.----. #|------ 106% 106% 500) 161% Aug! 156 Bept | Ame Maracaibo Co. _-- *| 3%| 2% 3%! 14,200 234 Dec) 7% Jan 
Amer Lt & Tr com new 100)______ 17444 325) 112 ‘Oct| 126 Apr | Arto o Corp... 22 Ra 2% «2% 100 1 Aug) 2% Dec 
Preferred _ - - - -- - - -- 100)...... 120 120 50) "1835 Nov| 19% Dec | atheus@s Natural Gas_-10/"8j| 8% 83% 100} _6%4 Apr, 9% July 
Amer Nat Gascom vtc..*| 18%| 18% 18%| 1,000 97% Jan| 109% Dee by Lobos Oilcom.__*|_____ 1% 1%| 1,200! 75e May; 3% Nov 
Amer Pow & Light pref. 100) 109%! 108% 109% 310| 37% Jan| 43. Nov ~~ < , See + "n3%| 3 3% 234 Jan} 635 Nov 
Amer Superpower Corp A *|____.. 37% 37% 500 28% Jan| 43° Sept @rnsdall Corp stork purch 
Class B common- ----- *| 38%] 38% 38% 700 93% Jan| 102 Dee Brrants (deb rights)... 5%| 5% 534] 1,700 334 May| 7 Feb 
First preferred... *| 102 | 100% 102 1,100! 56% Jan| 29% June | Carne American Oil. __ *| 38 | 37 38 1,400} 203 Jan) 40 
Participating pref....25 29 | 28% 29 800) 35° Jan! 52. Dee | Coruna! Petroleum. -__- a 9¢ 10¢ | 5,000) 76 Dee] 40c June 
_ Assoc Gas & Elec class A.*| 49 48% 50 9,500 y98 Feb| 154% May | Co b Syndicate new com._|_____- 18% 19%) 3,600; 14% May; 26 July 
Blackstone Val G&E com50} 135 | 131% 13534| _, 300) 934, reel 6% Jat | Crew! Royalty Otl_____- taeda 6% 7 300| 63% Nov) 9% Mar 
Brooklyn City RR-_.--.- 10} 4 3% 4%| 13,300) oF marl 40 Sept oo Syndicate._______ *|""i0 9% 10 | 21,800 934 Dee] 14% Jan 
Buff Niag & East Prcom.*} 30%) 29% 30%] 1,600) 2 “yon] 96% Dee Dane Cent Petrol Corp__*|_____- 75¢ soc | 1,100 50c Dec] 3 an 
Preferred... ...------- 25, 26 | 26 26% 300| 77% Jan| 23% Dec| ver, Petroleum. _____- oo 7% 8 800| 4 Oct} 12 Mar 
Central Pub Serv com-_-.*/...... 20% 21 400 57% Jan| 79% Dec| D Oting trust ctfs______ eee 8 8% 200 5 Oct} 11% Mar 
Cent 8 W Util com_...100)...... 72% 79% 600' 93% Jan| 99% Jan Gibe, Oil & Ref pref____- *| n8%| n8% 8%; 900} 4 Dec) 16% Apr 
7% cum pref.......... . 99 99 50 92% Jan| 104% Dee | Gitte Ol! Corporation..1] 1%| 1% 1%| 3,900 1 Sept! 3% Jan 
Cent States Elec 7% pf_100}...... 104 104% 125 90 Aug) 95% Dec! Guilt and Oil com v te¢___*|.__ 55ce 55c 200} 40c Oct! 2 Mar 
Cities Berv Pré Lt $6 om * 95% 19536 19538 900) 100% Nov| 106% Nov Holly oe? of Penna..25| 116% 11036 11746 11,400 o6%< Mar 118 Dee 
% preferred_..-.--100|...... 3% 105%| S00 “6a” Decl 80 May | Bouse o ttsci----------|------ 4 ec 
Columbus El & Pow,com*| 64 64 64% 275 A 7 4 Houston Gulf Gas. ____ *; 12%] 12 12%! 10,300 83s July} 12% Dec 
Com’w’lth-Edison Co-.100] 164%| 164% 1644 30 invereontinental Petrol..10} 1%] 1% 4,100} 80ce June} 2% Dec 
Com'wealth Power Corp— 91% Jan| 5 Dee Fnational Petroleum_.*| 37 36% 3744) 15,300); 2834 June; 39 Dec 
Preferred. ----.----- 100] 104%! 103% 105 1,200) 50% Jan) 71 Oct | Lott Oll Developm’t-25| 6%| 534 634 6,700; 53% Nov! 10% Feb 
Con GasEL&PBaltcom*! 68 67% 68 800 101% June| 109% Oct | M e Star Gas Corp....25} 54%| 54 54% 900; 52 Dec| 59% Nov 
Cont G & E7% ppr pf-100|--..... 104% 104% 50) 3054s Mar| 110% Dec | Manvtle®® Syndicate....1| 1%| 134 12% 32,000| 90¢ Oct) 2% Jan 
Elec Bond & Share pref_100| 110%| 11034 11034] 800) “aa? xrarl 93% Deo | Mannattan Ol... OITT | t 20% 20% 21 = Dee} 21% Dec 
Elec Bond & Share Secur.*| 79%| 77% 8034| 9,100) 209% Fen) 47% Dec| Maren oit------------ ae 45 47%) 300) 12 Mar! 562 Sept 
Elec Invest without warr_*) 743%| 743% 47 21,900 89% Marl 104% Dec M ae Oil of Mexico.__1]______ 1% 1% 700 1 Apr 2 Jan 
Elec Pow & Lt 2d pref A_.*|...__. 104% 10444 25| "6% Jan| 15. Dec | Mes ou? Ol Co. .--- *| 5%) 5 5%| 16,500} 5 Dee] 12% Jan 
Option warrants....... 13%| 12% 13%, 1,000 104% May| 111% Sept | M co Oil Corp______- 10] 40c | 38¢ 63c¢ | 72,000} 1O0%6e Apr) 7c Dec 
Empire Gas & F 8% pf.100) 108%! 108% 10834 900) Orie June| 101” Deo | Mountain & Guilt Oil. -_- iiakaine 1% 1%! 1,400 1 July} 1% Jan 
7% preferred... .--. 100)... .. 9934 9934 100/ 26 Jan| 39 June | Nar pueProducersCorpi0| 28%4| 2834 2934, 23,500, 2234 Apr) 29% Dec 
Empire Pow Corp part stk*| 28%, 27% 30% 2,600 30% Aug! 36 Oct tow oe Gas new_______ *| 27 26% 27%) 1, 23 June} 31% Sept 
Federal Water Serv cl A_.*| 7344| 734% 3434] 2,000) 05)% Aucl 107 Deo | New pradford On - 2-2. 5} 5%| 5% 534| 1,900) 456 Oct] 5% Dec 
Florida Pow & Lt $7 pref.*| 105 | 105 105% 675) “11% Janl 18 Oct | New vos! Fuel Ol -2--- * M4| 44% 4% 4 Apr) 6% Mar 
General Pub Serv com...*} 17 | 16% 17 200/ 94° Marl 104% Dec Nomar ork ee esyapaeaag: 25| 13%] 12% 13%| 1,300} 934 Mar] 13% Dec 
Ga Pow (new corp) $6 pf.*| 104 | 102% 10434] 1.200 o4 ‘ape 53 Dec | Northysntra! Tex Oll--.*|_._--- 10% 11 200 93% Sept] 12% Feb 
Internat Utilities class A-*) 51%) 748% 5134| 5.400) “3  Janl ity Dec | Pander ol: ---------  ipbepne 3c =. Be. |: 55,000 3c June| Se Feb 
| pees *| 10%) 9 1034] 9,600) 29 Abel 100 Dee Panto no! Corporation.*| 4%] 4% 5 5,200 134 Sept] 9% Apr 
Participating preferred.*| 97%| 97% 98 150/ 32% Decl 22 Sept Penrebee Oll of Venesuela ®} 9%| 9% 9%! 3,200 7 Sept) 12% Mar 
K C Pub Serv com vtc..*| 12%) 12% 12% 100 79 Nov] 85 Sept es Ol Corp....... ee. 5% 5%! 1,400 5% 13% Jan 
Pref class Av tc_____- = 68 73 400| 45 Jan| 22 Oct | Rese omer Ol Corp. _-* 4 5%| 4,700) 336 Sept) 15% Jan 
Lebigh Power Securities..*| 20%) 20% 21 11,800) 540 Suly| 174 Oct Belt Oo Petrol______ *| 4%| 4% 4% 600} 33% Dec} 7 Jan 
Long Island Ltg com -----*|...... 173 173% 100/ 50734 Jan| 113 Sept | Salt Pac Consol Oil. ..10}..___. 6% 7%! 5,100); 6 May) 8 Jan 
Long Island Ltg 7% pref 100! .-.... 110 110% 10 9c Jan) 46 Dec | Savoy eee toducers...10; 34%4| 3444 3534| 30,100] 2734 Mar) 35% Dee 
Marcon! Wire T of Can _.1| 3%) 3% 41%6/219,100 3% Jan| 10 Dec| Tadeo corP--------- Re 1m 2 1% Dec] 7 Feb 
Marconi Wirel Tel Lond-£1)----_. 9% 10 2,700! s00°” Feb| 125% Dec| Vv nee Oil non-vot stk*} 17%| 17% 18%} 2,400) 15 Apr} 23% Mar 
Middle West Utilities com *| 122}4| 12114 12314] 1,000) “oan. ool “Osu Nov | Traptiné Stock... __. 4 ned 20 20%! 7,000) 17 Apr} 26% Feb 
$6 preferred _-------.. ., 9444 95%| 1,500) Joes? Janl 1185 Dec | Veneeont! Ol 7% pt. .100 82 88 300} 6334 Jan| 92 Dec 
7% preterred__----- _ 118% 118% 100) aos Jan 3254 Aug | Vonezuelan-Mex Oll_--. . *| 19%] 18 22%] 2,000 7 Aug] 23% Dee 
Mohawk & Hud Powcom *| 30%| 30% 30%| 3.200) .052% Jani 112” Aug | Wiel Petroleum_...5| 5 4% 5%| 4,200| _434 June] 7% Jan 
First preferred - - ------ *| 110 | 109 110 225) 6 «6Augl 7) Oct | “yon oF) Oll & Gas__¢)_.____ 21 22%| 600} 1934 Dec] 32% Jan 
WTAE ...-cccccceee —— 6% 6% 500 37 Fev| 53% Aug Oi@ Gas... ....... 25 2% 2% 2% 100 134 May 6 Jan 
Mohawk Valley Co-.--. < ane 46% 4634 600) 137 Junel 155 Dee 
Mtn States Tel & Tel--100| 15314) 15334 155 20) "B45 May| 143 Dee | Amerqunint Stocks. 
Municipal Service----.-- *| 13%| 13% 14%] 1,500) 3299 Sper) oo Nov | Amoncommander M & M1!______ Se = Be. |-2,000) 3e Sept) 11% Mar 
Nat Elec Power class A_.*)...__. 27% 27% 100 101 Jan| 111% Dee Are Exploration. - 1) 1% 1% 1%] 9,800; 30c June) 2% Sept 
Nat Power & Light pref_.*|..__.. 109 109%], 250) “13% Jan| 24% Sept | Bunker wrpoe COpper---1)-----. 3e 5c | 9,000) 3¢ Mar] 9% Aug 
Nat Pub Serv com class A.*|' 22] 22 2234 2,900) J47* Jarl 39” Teo | Carmegu nite Sullivan--10/ 144° "| 144° 144 100| 6534 Feb| 156 Sept 
Common class B-.---- _ eee 25 26% 200 1% Marl 6 Deo| Comeste Metals. .._..- 10/ 16%| 15% 173%! 1,900) 1134 July| 18% Dec 
ag iRiaaieleeaaeetete eR 2% 2% 300 zee = | entral American Mines_.| 8&7¢ 75c 90c | 1,000 50c Dec! 1% Dec 
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Mining Stocks 


(Concluded) Par. 





Chief Consol Mining - - - - 
Consol Copper Mines-..- 
Cortez Silver Mines 
Cresson Consol G M & M. H 
Divide Extension 1 
Dolores — Corp. .2 
East Bu 10 

Engineer ‘Gold Mines Ltd_ . 
Eureka Croesus 
Falcon Lead Mines - - - - - - 
Ft Thought Gold Mines. 1 
Golden Centre Mines. .._5 
Golden State Mining - . .10¢ 
Goldfield Consol Mines-.1 
Hawthorne Mines Ine__-_.1 
Gecla Mining 5e 
Hollinger Cors Goid M- rs 


Iron Cap Copper... ---.- 1 

Jerome Verde Devel. . .50c 
Mat? LANG... ccncccccccauce 5 
Kirkland Lake G M_..-- 1 
Mason Valley Mines --.-..- 5 


Mining Corp of Canada__5 
New Cornelia Copper... _5 
New Jersey Zinc....-- 100 
Newmont Mining Corp_10 
NN Y & Hondur Rosario M 


Nipissing Mines......... & 
Noranda Mines, Ltd_.._- ° 
North Butte..........- 10 
Ohio Copper .....------- 1 


Premier Gold Mining... .1 
Shattuck Denn Mining -_..* 
South Am Gold & Plat...1 
Teck-Hughes 1 
Tonopah Beiment Devel_1 


Tonopah Extension ------ 1 
Tonopah Mining.-_..-.-.-.-. 1 
United Eastern Mining--_1 
United Verde Extension 50¢ 
Onity Gold Mines-_.-.-..-.- 1 
Ct Mn dsnesnececes 5 


Wenden Copper Mining -__1! 


West End Consolidated __5 
West End Extension on 
Yukon Alaska Tr ctf_--.-- 
Yukon Gold Co.......-- 5 


Bonds— 
Abbotts Dairies 6s____1942 
Adriatic Electric 7s8__.1952 
Alabama Power 4 448 __1967 
Ist & ref 58_.......1956 
Allied Pack Ist Meolltris" =. 
Debenture 63... 
Aleniosm Cost naa ia’ 


Am ALL, Gas 6 48.1942 
American Power & Light— 

66, without warr__.2016 
Amer Radiator deb 4 4s '47 
Amer Rolling Mill 6s .1939 
Amer Seating 1936 


American Thread 68_.1928) - - 


Anaconda Cop Min6s 1929 
Appalachian El Pr 58.1956 
Arkansas Pr & Lt 58__1956 
Associated G & E 54s. 1977 
5s 1946 
Assoc’d Sim Hard tate, 33 
Atlantic Fruit 88 - 1949 
Batavian Petr deb 4 is "42 
Bates Valve Bag 68__.1942 
with stock purch warr__. 
Beacon Oil 6s, with warr’36 
Beaverboard 8s3- - ~~ _- 1933 
Bell Tel of Canada 58.1955 
lst M 58 ser B June 1 '57 
—_ 2 Sw El 64% ose 
SE. RRS Br 92 
pesten o- Genaal Gas 5s. 1947 
Boston & Maine RR 5s 67 


6 
Brunner Tur & Eq 7s "5S 
Certificates of deposit _ - - 
Buff Gen Elec gen 5s. .1956 
Canadian Nat Rys 78.1935 
Caroltna Pr & Lt 58._1956 
Chic Milw & St P (new co} 
76 


Chic Pneum Too! 5 4s 1942 
Chic Rys 5s ctfs dep__1927 
Cincinnati St Ry 548.1952 
Cities Service 58 19 
igcphateneeneses 966 
Cities Service Gas 5 448194z 
Cities Serv P & L 54s 1952 
Cleve Elec Ill 5s_.____1954 
Columbus Ry P & L448'57 
Commander Larabee 6s '41 
Commonw Edison 44481957 
Conus G EL & P Balt— 
SS SF eae 1949 
5s series E 
Congo! Publishers 6 4s 1936 
Consol Textile 8s8_-.-.-.- 1941 
Cont’! G & El 6s “‘A” '64 
Continental Oll 5s_.1937 
Cont’! Sec Corp 5s ‘‘A"’1942 
with warrants_.......-- 
Cosg-Meehan Coal 6 4s "54 
Cuba Co 6% notes_..192y 
Cuban Telephone 7 s 1941 
— Pack deb 5 ks ewed 


6s, series 
Detroit Int Base 6 4s. 198% 
25-year s f deb 7s__.1952 
Dixie Gulf Gas 6 %s__1937 
Eltingon-Schild 6s__..1938 
Elec Refrigeration 62.1936 
Empire Oil & Refg 5}48 *42 
Fairb’ks, Morse & Co yt 
Federal Sugar 6s----- 
Firestone T & R Cal 5s 1942 
First Bohemian Glass Wks 
lst 7s with stk pur war’57 
Florida Power & Lt 58.1954 
Gair (Robt) Co 54s8..1942 
Galena-Signal Oil 7s..1930 
Gatineau Power 58_..1956 
Cain aktethg'd bene ma 1941 
Gen Amer Invest 5s_.1952 
Gen'l Ice Cream 648.1935 


1014 
943 
95% 





Gen Laundry Mach 6 43'37 
Ge & Fla 6s series A__ 1946 










































































THE CHRONICLE [Vou. 125. 
Week's ininieal . x Range Stnce Jan. 1 to Ww | Sales 
of Prices. eck. Sale aoe for Roney Stace Sen. 1. 
-|Low. Htgh.| Shares. Low. Htgh. Bonds (Continued) — Price. |Low. High.| Week. Low. Htgh 
2% 3%| SOO| 1% Oct] 3% Jan | Georgia Power ref 5s..1967| 99%{| 99% 99%|167,06 Dee 
5% 6% 18 ee 2% July| 7 #£Wee| Goodyear T & R 58__-1928]______ 10014 100%. 3/000 ori Fae - A 
18¢ 18¢ | 3,000} 7e Jan| 50c Feb | Grand Trunk Ry 6}4s-. 1988 111 | 111 111%5| 14,000) 108% May| 111% Dee 
1% 2 1,400 1% Nov 2% Aug | Guif Oll of Pa S6_..__- 1937; 101%| 101 101%} 25,000 p—4 102 WN 
4c 5e | 4,000| 3¢ June] 7e Jaz | Sinking fund deb 5s. 1947| 10134| 10136 11:4] 65:00 98% Junel 101% Dee 
36c 55c | 13,200| 35¢ Mar| 70c May | Gulf States Util e_...1956).-____ 95% 99%) 11,000) 94% June) 99% Dec 
2 2%}  300| 75e May| 2% Dec | Hamburg Elec Co 7s_-1935| 9914) 9914 99%;| 17.000) 99 102, A 
1% 2 3,600) 1% July} 6% Jan | Hanover Credit Inst 6s 1931|_____- 94 94%| 23,000) 933; Nov) 98% ~{ 
Ze 4¢ | 31,000) 3e July! 7e Feb | Hood Rubber 5360 Ovtl5'38 one 95% 95%| 7,000) 92% May! 96% 
l6c 24c | 13,000; 16c Dee} 78e Jan ee _, 103 103 5,000} 101 Apr! 104 Feb 
le le | 5,000| Ie Aug| 4e Jan | Hygrade Food Prod 6s1937| 139 | 137 140 | 28:000| 1153; Nov| 145 De 
2% 2%| 5,100) 59¢ Aus) 335 Oct | Lndep Oil & Gasdeb6s193¥| 96%%| 96  965%'150,000) 9355 Oct, 99% iia 
7e 7c | 2,000| 2e May| 19e Sept | Indian’p's P & L 5eser A’57| 100%| 100% 100%| 96,000) 963 June! 100% Dee 
7e 8 | 9,000} 4e July| 19¢ Mar | Internat Gt Nor Ist 5s 1956) 102%| 101% 102%! 59,000] 101% Dee 102% Dee 
2c 3c | 6,000) le Jume| ile Jan | Internat Mateh deb 58.1947) 98%, 9814 98% |203,000} 98% Nov| 99% Dee 
17% 18 2,200; 12% Feb| 18% Dee | int Pow Secur 7s ser E.1957| 95%| 95% 96%) 22,000] 92% July) 97 A 
8% 18% 100) 16% Sept) 22% Feb | Internat Securities 58.1947) 95%| 95% 95%| 39,000} 95 Aug 96 ra 
3% 3% 300; 1% Feb| 341s Dec Siege Reema: 95% 95%| 5,000} 95% Deel 95% D 
lle lle | 1,000] lle Dee] 4ic Feb | Interstate Nat Gas 6s_1936| 101. | 101 101 1,000| 100% Aug! 103 - Nov 
46c 46¢ | 20,000| 45¢ Dee} 95¢ Feb Wie Werraets. ...-.--les2--- 123% 123%| 2,000) 119% Aug) 134 Feb 
24% 2%| '200| 1% Apr| 3% Nov | Interstate Power 6s_..1957| 96%| 9635 96%| 40,000] 94% July| 9754 May 
1% 1%| 2,500) 65¢ July| 2% Debenture 66__.-_- 952} 983%4| 98% 98%] 35,000! 97 July) 99% Oct 
+ 4 100 3% Jan 4% Nov | Interstate Pub Serv 5s 1956;_____- 9 99 15,000; 95% Apri 99 Dec 
23, 20, 6.208 18% gens 30% Dec | Invest Bond & Sh 
4% 186% une| 193% Mar Deb 5s with warr...1947| 107 | 105 106 6,000; 1 Dee 
13434 139}4| 18,600) 67% Jan| 13944 Dec | Invest Coof Amer 5¢A -'47|_____- 97 97 | 10,000 o7 = 7 Oct 
16 nt 1 208 10% De 18 Dee | Investors Equity Co 58 
% ’ ug O“% Feb with warrants_--_--. as 105 105 10,000; 1 Dee 
23% 24 % | 2,200} 19% Jan| 28% Oct | [owa-Nebraska L&P 58'57| 96%) 96% 97 68,000 95% oo ts Dee 
1% 1%| 2,600) 80¢ June) 3% Jan | tsarco Hydr-El 78....1952) 92%| 92  93%| 88,000! 91 Nov| 96% Sept 
80e 97¢ | 8,300} 40¢ Mar! 1% July | Jeddo-Highland Coal 68 '41/.____- 104% 105 8,000} 101 July] 105 Dee 
2% 2 4.000 134 jes i Aug Komeley Millbourn & Co 
’ ug} 14 ov Ltd 61 deb 6s Sept 11942) 153 | 153 159%] 81,000) 109 
2% 2%| 1,500) 2% Dec| 3% Jan | KoppersG & Caen 58_1947| 9934) 99% 9934| 70,000 958 = eh ed 
10% 10% 300} 5% Jap| 11% Nov | Lehigh Pow Secur 68-2026) 105%| 105 106 | 85,000} 95% Jan| 107 Dee 
1 1 100 1 Sept; 2%. Jan | Lehigh Valley RR 48_.2003).___-- 92% 92% 1,000} 92% Dec! 92% D 
10e Ie 10,000 100 Oct] 55¢ July | Leonard Tiets Inc 7s '46 “ / 
16 ’ Aug 3% Jan With stk purch warrants) __-___ 129 130%} 37,000) 10 May 
45ce 47c 5,000} 35¢ June! 53c Jan Without stk pur warrants] __-__- 103 103 4 38,000 99% 7 ts: Dee 
25% 26%4| 5,000) 22% Jan) 34% Dec | Libby, MeN & Libby 542) 96%| 96  96%| 64,000] 96 Nov! 97% Sept 
50c Ble 1,300} 20e June} i% Oct | Lombard Elec Co 78..1952) 94%| 94% 95%4/ 73,000} 91% June) 96% Oct 
5 6 1,200! 454 June} 7% Feb | Lone Star Gas Corp 5e '42| 100 99% 100 | 25,000} 95 July, 101% Nov 
90c 1%| 8,000) 75e July 3% Jan | Manitoba Power 58.1951 10234) 102% 102%, 30,000}; 98 Jan; 103 4 N 
- = I - July 15c Mar | Mansfield Min&Sm(Germ) 4 Mev 
2c 2c ; | 2¢ Oct 7c Apr 7s with warrants__.1941} 102 102 104 22,000; 9 z 
23% 23%) | 10| 14% Aug] 26% Dec} | Without warrants.-—--- 96%| 96 —96%1 8.000] 92 CY I 
e 2c ° 20¢ pt! 90c Nov | Maes Gas Cos 5548_..1946) 10444) 104% 105%] 70,000 5 
Mertdtonale Etec Co (italy) — M836 eb) 106% Dee 
years{‘aserA_.1957| 95 94% 95 | 82,000 
1014 10114| 9,000) 100 Sept! 10134 Dec | Midwest Gas 7s... -- 1936} 99 | 99. 99 | 14,000 2536 ve OO ele 
941; 95 | 14.000] 92 June] 96% May | Milwaukee G L 438.1967] 1003<| 100% 100%] 15,000] 93 Oet| 101% Dee 
95 95%4|187,000| 95 Dee] 95% Dee | Mo Kan Texas4%sD_1978| 99%) 99% 99% 10} 99% Dec] 101. De 
102 102%| 12,000) 98% Mar| 102}, Aug | Montgomery Ward 58_1946)------ 100% 100%] 5,000) 97% Mar 161% N 4 
44% 45'4| 44,000) 30 Nov) 76 Jan | Montreal L H & P 58 A ‘51/_-_..- 101% 101%] 7,000] 98% Decl 1022 No 
46 46 | 4,000] 40 Nov, 66 Jan | Morris & Co73¢e.....1930] 99 | 98% 99%4]153,000| 89% Nov| 104%¢ Mat 
101% 101}4| 92,000} 99 June! 101% Nov | Narragansett Co col 5¢ 1957) 10144| 101% 101% |124,000) 983; July] 102% Dee 
94% 95 | 57,000; 94 Nov) 95% Oct | Nat Dist Prod 6%s_- "1935 10244| 101% 10234] 13,000] 98 May 103° Nov 
108 10834 /117,000| 10134 Jan] 10955 Nov | Nat Pow & Lt 6s A_--2026| 107 | 106% 107%| 32.000] 9834 Feb| 108 Dee 
98% 9914/312,000) 9814 Dec| 100% Nat Pub Serv 6}s8_.-1955] 10344) 103 103%] 33,000} 971% June| 101% Sepe 
Nebraska Power 63__ 2022]... __- 109 109 | 2,000] 10214 Jan} 110 D 
107% 108% |107,000 Mar; 108% Nov | Nevada Cons 58_-_--_-_- Eee 9834 984] 5,000} 92°” June} 102 yo 
99 (99%4| 10,000) 94% June! 994% Nov | New Eng G & EI Assn 59'47| 98%| 9834 98%] 37,000) 98% “Oct ion Fs 
106 =106%4| 12,000) 103 Jan} 106 Nov | New Oil Tex & Mex 434s'56| 98%! 9844 98%} 45,000; 981% Decl 98% Dec 
101% 103 | 18,000) 100% Aug] 107 July | N Y NH & H RR 4348 '67| 92%| 9234 9276)/351,000| 921% Dee 92% Dec 
10134 10134) 4,000] 101 June! 102% Jan | N ¥ P & L Corp let 4548'67| 95%) 9534 96 [501,000 95% Deo cen D 
101% 101%| 21,000) 10134 Oct) 102% Sept | Niagara Falls Power 631950} 106 105% 106 2,000} 104% A” 107 Jan 
99}; 994s] 51.000 96 Feb) 90% Dec | Nichols & Shepard Co 60°37 ” 
“4 | 23 ay| 994 Dee th stock purch warr'ts} 120 119 120 23,000 1241 
1004 10214 |523,000} 10034 Dee} 103% Dec | North Ind Pub Serv 5¢ 1966] 10034| 100% 100%} 20,000 26% = ion Dee 
1024 10314 |269,000| 1024 Dec! 105 Dee | Nor States Power 6 348 1934) 123%| 123 128 44/431,000) 110 Apr| 131 Dec 
84 84% 31,000 83 Dec| 97% Jap 6%% gold notes_-_1933}] 104%} 104% 104%] 12,000 . 4 Mar 104% De 
20 21%| 24,000) 15% Sept} 21% Dee | Nor Ger Lioyd 68_...1947| 94 94 94%] 32,000 Nov! 94% N ~ 
94 94%/| 68,000}; 92 May| 96% Jap Rerweran Hydroel 5348°57 5. 95 95 | 14,000 95 Nov] 96 . 
ower 58 ser B__1952} 10134] 101 101%] 19,000 
994 100 | 26,000} 9734 Dec| 100 Dee 48 D_.....1956) 95%| 95 95%} 71,000 Bois ~~ eit” De 
101% 101%| 5,000} 97 July| 103% Jan 78 series A__..-_._-. apie 105 105 2,000} 105 = Jan| 107% A 
96 96 | 35,000} 95% Mar) 99% July | Ohio River Edison 5s_1951}------ 100% 10044} 7,000} 97 Jan 10194 On 
104% 104)4| 13,000) 101 Feb) 104% Dec | Oswego River Power 68 '31}-- ---- 10034 101 2,000) 97 Jan'm101% Dec 
104% 104%2| 50,000) 101% June] 107 Nov | Pac Gas & El Ist 4348_1957; 9854] 98% 98%4|139,000} 96% ~The D 
98% 98%] 10,000] 981% Dec] 101 Mar ~~ Moa? 99%%{| 99% 100 | 81,000 : 
% 98%) 10, > N “ii, aes Zt ’ 
102% 103 | 37,000] 10044 June| 10314 Oct | Park & Tilford 6a____- 1931} 100 | 100 100 | 2,000 H+ 45) een 3 yond 
x A 5 Po rot Re. Aug 98% Dec | Peun-Obio Edison 68__1950 : 
: 3¥4| 12,06 \% Jan) 104 Oct Without warrants... -_- 103 %4| 103% 10334! 37,000 1 
39% 39%4| 43,000] 36 Oct| 9235 Feb | Penn Pr & Lt 58 B__--1952'-.-.-- 1034 103%4| 6,000] gy 322) 108% Dee 
39% 39%} 1,000) 35 Oct| 48% Sept First & ref 68 D___.1953 .-.-.--- 10334 103%} 9,000) 99% Jan! 104 Dee 
1044 105 2,000) 102% Mar| 104% Oct | Phila Elee Pow 5448_.1972, 105%| 105% 106 | 47,000) 102% Fen! 106 aes 
113% 113%] 11,000) 111 = Feb| 114 = Dee | Phila Rapid Transit 6s 1962 --.---- 104% 104%} 3,000) 993, Jan| 106 oun 
1034 103%] 53,000 100 Jap| 104 + Nov | Phila sub-Counties G&E| ~ . 
lst & ref 448_-__-- a 99 99%} 10,000 
95% 9634|933.090| 91 June] 961 Dec (ean eae 99  99%| 12.000] gast Wy) 38% Dec 
63% 64% |1563000) 5434 Mar) 64% Nov Phillips Petroleum 548 ‘39, 94%| 9334 944 206,000) 931, Dee 100% Jul 
9814 99 | 35,000) 9835 Dec) 99% Oct | Pitts Screw & Bolt 5348 °47; 9834/ 984 99 | 10,000) 981, Dec] 101 A 4 
8534 86%4| 14,000) 74 May! 8734 Dec | Potomac Edison 58---1956) 994%; 99 9934 114,000] 95° Mar! yg De 
100 100%} 5,000} 98% Sept} 100% Sept | Potrero Sugar Co Ist 78°47; 98 98 98%! 32,000) 98 Novi 99 Nov 
90% 91 |121,000) 88 June} 91 Power Corp of N Y 5348'47; 99%} 99% 99%| 19,000) 97% July! 100% Jul 
103 103%] 55,000) 99% Jan| 103% Nov | Pub Ser El & Gas4}48 1967; 994) 99% 994 211,000 98% Nov) 99 De 
95 95% 123,000} 93 96% June | Queensboro G & El 5 8'52'------ 104%4 104%} 1,000) 100° May! 104% Nov 
97% 98 |163,000) 97% Dec] 98% Nov | Rem Arms 514% notes '30 ---- -- 9544 95'4| 3,000; 93 Nov| 97% A 
1054 105%4| 1,000] 104 May| 105% Dec | Richfield Oil of Cal6s_1941; 97%| 9735 97%; 18,000) 915% Apri 99% Mar 
94% 95% 40,000} 94% Aug] 95% Dec St Louis Coke & Gas 681947) 96%} 96 96%) 19,000) 96% Dee 97% Dec 
92 92%] 8,000}; 90 May! 98 Jan | Sauda Falis Co 5s_..-- 1955, 10344| 103 104 | 27,000) 97% Jan| 104 Dec 
100% 101 7,000} 9536 Apr| 101% Dee | Schulte R E Co 6s__..1935, 98%| 9834 99 | 18,000) 92% Maar’ 102 Nov 
‘ 6s without warrants 1935) 89/4; 88% 89) 23,000) 85° Mar] 913% Sept 
108 109 | 12,000} 106% Nov] 109 Dec | Servel Corp 68_..---- 1931| 29 21. 29 | 11,000} 16 Nov! 74 Me 
107. 107 3,000} 106 Mar| 107% July | Servel Inc (new co) 58.1948, 70 66% 70 '351,000; 65 Nov| 70 od 
98 98 6,000} 9734 Feb] 101 May | Shawinigan W & P 4448'67| 9654) 9634 9654 113,000) 953, Oct} 98 Dee 
95 ; 95 6,000} 8934 Jan} 99 May | Sbawsheen Mills 7s...1931| 99%| 99% 100%) 25,000) 9414 Mari 101% Oct 
104» 10434} 4,000} 102 June! 104% Dee | Shell Pipe Line 5s_.-.1952; 97%4| 9734 98% 587,000} 97% Dec! 98% Dee 
98% 99 76,000} 97% Nov| 99% Nov | Sheridan-Wyom’g Co 6s '47 ------ 96% 9634) 8,000} 92° July} 99 Ma 
Sinclatr Consol Oil Co 6s'50, 9854| 985% 99 | 23,000| 9854 ‘Decl 99% Sent 
99 99 1,000] 97 Sept] 101 May | Slose-Sheffield S & I 68 '29, 102%| 102% 102%! 2,000 101% Jan| 103 June 
05% 95%| 3,000] 93% Jan} 98 Sept | Snider Pack 6% notes_1932| 104 | 103 10434| 76,000! 99 Junel 112 Jane 
9734 98 21,000} 96% Apr) 98% June | Solvay-Amer Invest 581942) 99 98% 994 101,000) 96 June| 99 Jan 
112 112 2,000} 11044 May| 114 Aug | Southeast P & L 6s__.2025) | 
97% 97%4| 28,000) 9454 July! 98 Jan without warrants__-_--- 106 | 106 10654 102,000) 9636 Jan) 108% 
100}4 10034] 6,000] 97 July| 101%% Sept | Southern Asbestos 68-1937) 109 | 110% 111, | 86,000) 110%, Dec| 111 Dee 
10314 103}4| 31,000) 9934 June| 104 Sou Calif Edison 5s...1951| 102%| 102% 102%! 29,000} 97% Jan| 103% Lee 
107 107%} 9,000] 106% Jan| 107% Dee Refunding mtge 58-1952; 102%| 102% 102%) 72,000) 1004 103% Dec 
101 x 102 {271,000} 100 Nov] 105 Aug Refunding mtge 5s_1944'------ 1034 10344; 1,000) 102% Nov} 103% Dec 
100% 101 |108,000) 100 July| 101% Sept | Sou Calif Gas 5s_-_---- 1937, 95}4| 95% 9534) 20,000] 9534 Dec| 95% Dec 
’ , Southern Dairies 6s-.. 1930! ------ 9934 9974) 9,000) 96% Sept] 100° June 
994 99%4|140,000|} 9934 Sept) 100 Sept | Southern Gas Co 6348-1935 ------ 10434 10433) 1,000) 101% Jan| 111 Sept 
974 97%| 3,000) 9634 July) 98% Apr S-west Gas & El 5s A--1957, 984) 984 9834} 6,000) 943% May| 102 Jan 
66% 71 | 72,000) 53 Nov| 0734 Jan | Southwest P & L 6s_-.2022) 107 }4| 107 ¥ 107% | 3,000) 99% Jan| 109 Nov 
92% 93%</187,000) 92 Sept) 9634 May | Staley (A E) Mfg 6s_.1942) 99 99 99%%| 51,000! 981% Decl 100 Dee 
97 974] 55,000) 9534 June) 973s Mar | Stand Invest 5s with war'37| 10334) 108% 108%| 19,000] 1 Mar| 111 Sept 
8734 88 | 12,000] 83 Aug) 94 Aug | Stand Oil of N Y 6348-1933) 103%) 103% 104 37,000| 103% Dec] 105% Feb 
96% 98 {147,000} 9534 Nov} 98 Dec Stand Pow & Ls és. -_- 1967 994} 99 9934) 52,000) 99 Dec] 100% Dec 
Stinnes (Hugo) Corp— 
90 91 | 5,000) 8934 Dec} 9734 Mar 7s Oct 11936 without war| 94 93% 94%4| 61,000| 90 Novi 94% Oct 
98>4 9334) 12,000} 965§ June} 9954 Oct 7s 1946 without warrants! 9334) 9344 9334) 39,000; 89 Nov) 94% Oct 
97% 97%4|164,000) 9234 June| 97% Dee | Stutz Motor 7 }48----- | 95 96 6,000; 88 Jan) 103 Oct 
97% 9734) 3,000) 953§ June) 97% Sept | Sun Maid Raisin 6 }4s8_1942)-- -- - - 97 97 4,000| 94% May| 99 Se 
87 88 14,000} 87 Dec) 93% Nov | Sun Oi] 54s.-------- 1939; 10134} 10134 102 11,000) 993% May| 102 Sept 
sare 9914] 87,000] 9434 Jan| 100 Nov | Swift & Co 5s Oct 15 1932| 100%| 10035 100%! 73,000! 99 Jan 100% Seps 
2% 103 11,000] 98% Jan| 114 May | Texas Power & Light 5° 56) 99%| 99% 99%4| 53,000! 95% June! 100% Nov 
135% 1384] 34,000] 100 Feb| 147 Sept | “ES ES Cabel ist: i (ee 99% 100 9,000; 98 Oct! 100 D 
159 159 11,000 113 Jan} 160 Nov | Trans-Cont Ol 7s_...1930; 111 110% 112)4; 99,000} 97% Jan! i119 yoo 
100 10014] 29,000} 100 Sept) 10034 Oct | Tyrol Hydro-Elec 7s..1952| 9254) 93 9355) 24.000) 92° July) 98 ADT 
96 96 | 12,000} 93 Sept] 98 Jan | United Biscuit 6s__--- _ = 100% 101 | 47,000! 100 Dec} 110114 Dee 
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—The American Trust Co. of Baltimore announces the formation of 
an investment department on Jan. 3 1928 under the management of 
Robert J. Mitchell, who for the past four years has been one of the sales 
managers of Hambleton & Co., and previous to this he was for many 
years connected with the Safe Deposit & Trust Co. of Baltimore. The 
American Trus: Co. started business in February 1926 under the leadership 
of George R. Gorsuch, President, and an initial dividend of 2% will be 


—Two former West Point men, who are well known in financial as well 
as military circles, have formed the investment banking firm of Stenzel, 
Johnson & Co., Inc., with offices at 61 Broadway, New York. The officers 
are Roland Stenzel, president, who was with National City Co. and Red- 
mond & Co. for a number of years; Rupert H. Johnson, vice-president and 
treasurer, who was in the sales department of Harris, Forbes & Co. for four 
years, and B. H. Stenzel, father of Roland Stenzel, will be secretary of the 
new firm, but will continue in his present capacity as treasurer of McCrory 


—‘‘Germany Four Years after Stabilization,’’ written by Hans Fuersten- 
berg, managing partner of the Berliner Handels-Gesellschaft, Berlin, has 
reached the Editor’s desk. Mr. Fuerstenberg’s book was originally 
written only in German under the name “Dreijahre Goldwaehrung,” but 
the English edition has now been completed and has already been accorded 
a favorable reception in banking circles. Copies of the book can be 
purchased from the International Press., Inc., 106 Seventh Ave., N. Y. City, 

—Guaranty Trust Co. of New York has been appointed transfer agent for 
the preferred stock, par value $100 of the Duke Power Ce., consisting of 
2,948 shares, and transfer agent for the allotment certificates for shares 
of 7% cumulative convertible preferred stock and common stock voting 
It has also been ap- 
pointed transfer agent for the 7% cumulative convertible preferred and 


—Prince & Whitely, members of the New York Stock Exchange, have 
opened an office in Philadelphia in the Packard Building, which will be 
under the management of Harold B. Cunningham who was formerly 
associated with Campbell, Starring & Co. in Philadelphia. In addition to 
opening this Philadelphia branch, Prince & Whitely have taken over the 


| business formerly conducted there by Campbell, Starring & Co. 


—Jerome B. Sullivan & Co., members of the New York Curb Market, 
42 Broadway, New York, announce that Louis Reich and Harry B. Van 
Allen will be admitted to their firm as general partners on Jan. 2. Both 
Mr. Reich and Mr. Van Allen have been employed by the firm since its 
formation in 1919, the former as cashier and the latter as manager of the 


—George I. Boles, who for the past 17 years has been active in Phila- 
delphia investment circles, having been associated with W. H. Newbold’s 
Son & Co. and more recently of the firm of Boles & Westwood, announces 
that he will resume business on Jan. 3 1928 as a bond broker at 1606 Walnut 


—W.W. Townsend & Co., Inc., 7 Wall St., New York, announce that 
James L. Richmond has been elected Vice-President of the corporation. 
R. A. Coward, Vice-President in charge of the Syracuse office, will be trans- 
ferred to the New York office in charge of sales, and Howard 8S. Kiser will 


—S. George Kerngood, member of the New York Stock Exchange and 
Paul Frankfurter have former a co-partnership under the firm name of 
Kerngood & Co. to transact a general brokerage and investment business 
in stocks and bonds commencing Jan. 3 1928, at 25 Broad St. 

—Harold L. Lemlein, formerly sales manager of the investment depart- 
ments of National Public Service Corporation and Inland Power & Light 
Corporation, has become associated with E. W. Clucas & Co., 11 Wall 


—Hirsch, Lilienthal & Co., members New York Stock Exchange, 165 
Broadway, N. Y., announce the retirement from their firm of George A. C. 
Christiancy and that Howard C. Hirsch and Joseph O. Sivin will be ad- 


—Joseph Walker & Sons, members of New York Stock Exchange, 61 
Broadway, New York, announce that B. Winthrop Pizzini has been ap- 
pointed manager of their sales department, and that Edward A. Crone has 


—Bridgman, Bates & Co., members New York Stock Exchange, 7 Wall 


Friday 
Last eer Range .y Range Since Jan. 1, 
Sale Prices. oT 
Bonds (Concluded)— | Price.|Low. High.| Week. Low. | Htgh. 
United El Serv (Unes) 73'56 
wae waren unk Sana mn 2 93%4|112,000} 89 June) 94% Oct 
a A J 7 | 1 
United Gas Uuilities % % 101%/|378,000) 93 Jan| 103% Apr 
48 th warr___.1937) 98 98 98 ,0 9 
United Ioate 6%s____194 93 93 93% oy aon oS Po + toe _ paid on its capital stock on Jan. 2 1928. 
United Lt & Rys 5448_1952| 99 98% 99 |531,000| 9844 Dee} 100 Dec 
Geta ses 8s__ a. i dee a 69 3,000; 60 Jan| 89% Mar 
avana 7 46°36)______ 11% 1114 4,000} 109% Mar} 112 Jan 
United Steel Wks 6348 1947 neg. * 
With warrants_._______ 89 88 90 38,000) 88 Dec| 99 # July 
U 8 Rubber 6%% notes '28| 100% 100% 100 4,000; 99% June} 102 Feb 
644% notes..1929) 100%| 100% 100%} 7,000] 99% June| 102 Feb 
Serial 644% notes__1931;_____ 102 102%] 8,000| 974% June} 103 Feb 
Serial 614% notes_.1932}..__ __ 101% 101%! 11,000} 974 June! 103% Apr 
Serial 644% notes_.1934) | 101% 101% 5,000; 97% June] 103% Apr 
Serial 614s notes___1938|_____- 101% 103 3,000} 97 June! 103 Jan | Stores Cor 
Serial 635% notes..1940, 102 | 101% 102%! 6.000| 97% June| 104% Mar a 
U S Smelt & Ref 5448-1935) 1031! 10314 104 18,000} 101% Jan} 104 Apr 
Utilities Pow & L 6448_"47) 921;| 92 92%} 53,000) 91 Dec} 94 Aug 
Valvoline Oil 7s8_____- = 106 106 1,000} 104% Jan} 106% Apr 
Van Camp Packing 8s_1941).____- 80 80 2,000; 794% Dec} 88 Feb 
Warner Bros Pict 6s 1928} 95%| 92% 95%|164,000| 80% July| 111% Feb 
Warner-Quinlan Co €s 1942) 10034! 100% 100%| 32.000 933% Aug) 102 Dec 
Webster Mills 6}<4s8- --1933) 96%) 96 96%4| 16,000; 91% Apr) 993% Oct 
Western Power 5348_.1957| 9914! 99% 99%| 17,000; 96% June} 100 Oct 
West Tex Utilities 5s__1957! 96 96 1,000} 96 Dec} 96 Dec 
Westvaco Chlorine 5348 '37| 1024%4| 102 102%] 5,000 984 Mar! 103% Nov 
Wisconsin Cent Ry 58.1930). 98 984%4| 13,000} 96 June; 99 Jap 
Foreign Government 
— Municipalities 
“Sireardes tate 1946| a 97% 98 | 5,000, 95% Mar| 993 Oct | ‘TUSt certificates of the United Grape Products, Inc. 
20-year 7s...Jan 151947 97%| 97% 97%' 9,000! 96% Apri 99% Oct 
20-yr_ 6s8_..-Aug 11947; 89%| 8954 91%| 88,000| 89 Dec} 92% Oct | common stock of United Grape Products, Inc. 
Baden (Germany) 78_-1951| 97 97 97 1,000} 95% Nov| 102% Jan 
Bank of Prussia Landown- 
ers Assn 6% notes_.1930) 94%) 94% 9414! 20,000) 94 Dec| 99% Mar 
Brazil (U S) 6%s Oct 15°57) 93 92% 94%4/375,000] 9244 Oct; 93% Nov | 
Brisbane (City) 58__..1957| 94 M4 94 941%4| 21,000} 93 June} 96% Mar 
Buenos Aires(Prov)7 348 °47) 101 1004 101%)| 22,000} 97% Jan) 102% Dec 
ib ebetapiionintinis 1936! 99 98% 100 9,000) 95 Jan| 1024%Nov 
RP 1952; 98 98 98% 5,000} 94% Feb) 99% Nov 
Cent Bk of German State & 
Prov Bks lst 6s ser Al952; 90 90 90 7,000} 90 Dec} 96% Aug | 
_ Ee See aie ee 90 90%| 49,000! 90 Dec} 95 Dee |} 
Cardoba (City) Arg 7s '37| 97%. 97 \% 97%| 5,000, 97% Dec} 97% Dec 
Danish Cons Munic 544855, 98%; 98 9834; 8,000) 97% Jan) 100% Oct | 
Danzig P & Waterway Bd ' 
External s f 634s...1952) 85%| 85% 86 14,000, 85 Nov} 90% Sept 
Denmark (King'tn) 5348 "59| 100'<| 10014 10074 29.000! 9935 Oct) 102% Aug | Unlisted securities department. 
EE: 1970) 100!<| 100% 100%| 12,000} 100 Mar} 102 Apr | 
German Cons Muntic 74°47! 9814; 98 984%! 52,000} 95344 Nov; 102 Jap | 
Hamburg (State) Ger 68°46) 93% 93% 94%} 17,000; 9146 99% Apr | 
Indus Mtge Bank of Finl’a 
. he ag Tr sf 7s__ ete 100%! 100% 101 13,000} 99% Jan| 102 Jap 
r ree State 5s____1960} 97 97 97/61, 97 97% D “ : " } 
Medellin (Colombia) 7s. "611 os > = eos) HH ioe ++i Feo | 8t., Philadelphia, in affiliation with Boenning & Co. 
eae ees 102% 103 2,000) 10244 Nov| 105% June 
Mendoza (Prov) Argentina 
a i on ental cela aa 1951 96% 96 96%4| 20,000; 95 June} 99% Jan 
Montevideo (City) 68.1959) 93 93 9314| 22,000} 91% July) 94% Feb 
— _ 4 —— bate 92%| 91% 9244/105,000) 91% Dec 45 Aug fri 
tge Bank of Culie 68.1931; 96%! 96% 97%} 74,000] 94 July 9% Feb/ . :) the Syracuse office. 
Mtge Bk of Denmark 58'72| 96'4| 96 9614| 55,000| 96 ‘Decl 96% Nov | Succeed Mr. Coward as manager of . 
Mtge BK of Jugoslavia7s'57| 83 83 84 69,000| 82 June) 92% Apr 
Newfoundland (Govt) 5s’52)______ 101% 101%! 5,000) 100% 101% Dec 
Norway (King of) Bank 
ee en 95 95 5,000} 95 Dec| 95% Nov 
Nuremberg (City) 68__1952} 91 90% 91 10,000; 91 Dec) ¢95% Oct 
Prussia (Free State) 6 42'51 95% 954% 95%) 28,000) 95 Nov, 100% Feb 
Extl 68 (of '27)Oct 15°52} 91%! 91 92 /|142,000; 91 Dec| 296% Nov 
Rio Grande do Sul (State) 
Brazil! ext 78 (of 1926) 66) 97%! 9614 97%! 37,000) 96 July| 98 Jan 
Ext! s f 7s (of 1927)_1967| 96 96 964) 13,000) 96 Aug} 97% June | St., N. Y., as manager of their retail sales department. 
Russian Govt 6 44s____1919 15% 15% 15% 9,000; 12 June} 20% Sept 
eae 1919) 15 14% 15 37,000} 11% July} 20% Sept 
| ene 1921 14% 14% 14% 14,000) 11% July! 20% Sept 
“ ee. eas 14%; 144% 14%} 3,000; 12 June! 20% Sept 
anta Fe (City) Argentine | “ye . : 28. 
Republic extl 7s_._.1945'..._._.| 92% 93 6,000] 9134 June) 9535 May | ™Mitted as general partners on Jan. 1 isa 
Saxon State Mtge Inv7s'45| 98%! 98% 98%) 9,000! 97 Nov) 102% Feb 
Serbs Croats & Slovenes | 
(King) ext sec 7s serB'62) 854) 85 85%| 89,000) 84% Nov) +9 Apr 
Switzerland Govt 5 448.1929'______| 101% 102%} 25,000) 101 July| 102% Sept " 
Vienna (City) ext 63-1952 90%! 9014 90%| 35,000| 9034 Dee 90% Dec | become connected with them in that department. 
* No par value. & Correction. | Listed on the Stock Exchange this week, where 
additional trausactions wili be found. m Sold under the rule. n Sold for cash. 


r Amer. Cigar coin. is ex- 
stock dividends on. 


y Ex rights. z Ex-stock di 
“under the rule."’ 
at 109% ‘‘under the rule.” 


4s Option sale. 


33 1-3% stock 


v. 


div.; sold at 148% on Jan. 3 1927 wit! 


t Ex-rights and bonus. 
Line ex special div. of 33% and regular div. of 2%. 


w When issued. 
p $5,000 Midwest Gas 7s sold at 101 on Sept. 7 
0 Sales of National Power & Light pref. were made on Sept. 30 


@ Piggely Western class A sold on Oct. 17 at 25% “under the rule 
ée Nuremberg 68 soid Oct. 17, $1,000 at 96 for cash. 

f General Vending 6s sold at 934% Dec. 15 “for cash.” 
h Sales of Prussia 6s of 1952 Nov. 4 at 100 under the rule and on Nov. 11 at 98% 


“under the rule.”’ 


« United Biscuit 6s 1942 sold at 101% Dec. 16 “under the rule.” 


u Cumberland Pips 
z Ex-div. 








CURRENT NOTICES, 


—Clarence H. Geist announces that Messrs. Clarence H. Geist, Richard 
E. Norton and Harold 8. Schutt are forming a Pennsylvania corporation 
to be known as C. H. Geist Securities Corporation, which will conduct a 


general investment banking business in the Packard Building, 


Phila- 


delphia, with the following officers: President, Clarence H. Geist: vice- 
president, Richard E. Norton; secretary and treasurer, Harold S. Schutt. 
Mr. Norton, who for a number of years has been a partner of W. H. New- 
bold’s Son & Co., will be in charge of the active management of the company. 


—New York News Bureau has recently extended its financial news ticker 


service to Los Angeles. 


This is the second Pacific coast city in which the 


Bureau has established its service, the branch in San Francisco having 


been opened on November 2ist. 


In addition to the Pacific coast financial, 


business and commercial news, the far western services will carry all the 
news printed on the tickers in New York. Carl P. Miller, long engaged in 
writing and editing financial news in Los Angeles, is in charge of the service 


jin that city. 


—Vance L. Bushnell, affiliated with Eastman, Dillon & Co., has been 
appointed a general partner of the New York Stock Exchange firm of 


Bauer, 


Pond & Vivian, effective Jan 1 1928. 


Mr. Bushnell, who is a 


graduate of Oxford and London University, during recent years has spec. 
ialized in the evolution of an investment program conforming with the 
income of the individual and combining it with a life insurance trust. 
The plan has met with such success that it has been put into operation 
by numerous prominent investment banking firms. 





St., New York, announce that George F. Gray will be in charge of their 
bond department after Jan. 1 1928 and John Acken will continue his 
function as corporation organizer. 

—The firm of Mann, Hagar & Bement, members Philadelphia Stock 
Exchange, 437 Chestnut St., Philadelphia, has been dissolved and the 
business is being continued by F. Kimball Hagar, Benson Mann Jr., and 
Arthur F. Hagar, as Hagar & Co. - oe eye 

— ylor, B & Co., members of the New Yor ock Exchange, an- 
Me sag an eo. 1 1928, Benjamin B. McAlpin Jr. and J. Grenville 
Bates Jr., will be admitted to their firm as general partners, and David H. 
McAlIpin 2nd, will become a special partner. 

—National Bank of Commerce in New York has been appointed registrar 
as to principal of the issue of $5,300,000 principal amount of 45-year 5% 
sinking fund external gold bonds, series IX of 1927 of the Mortgage Bank 
of the Kingdom of Denmark. 

—Block, Maloney & Co., members of the New York Stock Exchange, 
50 Broadway, N. Y., amnounce the opening of a branch office in the Park 
Ave. Building, (No 2 Park Ave. at 33rd St.) under the management of 
William B. Giles, resident partner. 

—Michael J. Devlet, formerly of Boyd, Evams & Develet, and John H. 
Gerther, formerly with Barr Brothers, have formed a partnership to trans- 
act a general brokerage business under the name of Gerther, Devlet & Co., 
25 Broad Street, N. Y. City. 

—Heldring & Pierson, Holland correspondents of Samuel Ungerleider 
& Co., announce that their Amsterdam office, Broekman's Effecten- 
kantoor, have entered the common stock of Tobacco Products Co. on the 
Amsterdam market. 

—W. H. Newbold’s Son & Co., 1517 Locust St., Philadelphia, announce 
with regret the retirement from general partnership in their firm of John 
W. Geary, who has been a member since 1899, and Richard E. Norton. 

—Estabrook & Co. announce that Gerald Whitman and Charles F. 
aodiaeed. for many years associated with their New England offices, 
have been transferred to their New York office, 24 Broad Street. 

The firm of Kay & Co., members of the New York Stock Exchange, 
has been dissolved by mutual consent of the four partners, Arthur M. Kay, 
Arthur F. Thurnauer, Albert Wertheim and John H. Mooney. 

—Clifford Howard Davis, formerly with Hoit, Rose & Troster, has 
become associated with Ripley, Loomis & Co., 74 Broadway, N. Y., as 


' manager of their unlisted stock trading department. 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the third week 

















of December. The table covers 12 roads and shows 2.29% 
decrease from the same week last year. 
Third Week of December. | 1927. 1926. | Increase, | Decrease. 
s z $s 3 
Buffalo Rochester & Pittsburgh - - - 307,351 9 hee 77,223 
Canadian National. ......-..-.----. 4,581,314]; 4,644,029) —__.__- 62,715 
Canadian Pacific... ....--------- 4,205,000| 3,851,000 Seat 0s waonne 
Duluth So Shore & Atl...-..-..---- 77,926 | eit 6,510 
Cee © Bc ccc cccccsoces= 27,400 | lei J 
a asses 3,975 aeons 60 
Minneapolis & St. Louis........-- 276,075 <n 28,175 
EE Ot Gia oo cc cececsososocs 293,626 tees 484 
St Louis Southwestern... ....-.--- 23,800 483,066) -..... 59,266 
Southern Ry System. -.-...-...-.---- 3,676,986) 4,056,170); -____- 379,184 
Pt  ccnce¢eeerousete 56,477 786,635 J. a 
Western Maryland-............-.-- 407 ,831 ft as 207,700 
TOS 8 FENG cc cncccesccene | 15,237,761 15,595,682| 523,842 881,702 
SE IOS TE Remotes 











In the following table we show the weekly earnings for 
a number of weeks past: 











Current Prevtous Increase or 
Week. Year. Year. Decrease. % 
t ¢ % 
lst week June (13 roads)........... 14,674,637) 15,168,759| —494,123 
week June (13 roads)... ,637, 15,244,341 —606, 
3d week June (12 roads)... 14,923,185) 15,384,889 —461,704 
4th week June (13 roads) .- 20,190,921! 20,377,221| —186, 
Ist week July (13 roads)........... 14,345,693) 15,229,606} —883,913 
2d week July (13 roads)........... 14,38. 046) 14,585,975 —196, 
week July (12 roads)........... 14,414,724) 14,660,646) —245,822 
4th week July (12 roads)........... 13,239,045) 15,025,966) —1,786,921)1 
let week Aug (13 roads)........... 14,138,182) 15,019,916 —88 1,733 
week Aug (13 roads)........... 14,932,688) 15,366,857, —434,169 
34 week Aug (13 roads)........... 15,091,947) 15,557,505 — 455,558 
4th week Aug (13 roads)........... 22,276,734, 21,502,193 +774,541 


let week Sept (13 roads)...-.-...... 
24 week Sept (13 roads)_.......... 
3d week Sept (13 roads)..........- 
4th week Sept (13 roads)..........- 
lst week Oct (13 roads)..........- 16,141,807 
2d week Oct (13 roads)........... 17 643,939 
3d week Oct (13 roads)........._. 16,906,764 
4th week Oct (13 roads).....-..... 


15,183,418) 15,164,097 
15,306,827 


16,817,404 
17,907 ,644 
-906, 18,681,245) —1,774,481 
25,561,495) 25,777,620) —216,125 














+ 
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= 

oe 
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lst week Nov (13 roads)-....-..... 17,108,500) 17,815,452 —706 .952 
2d week Nov (13 roads)...-..--.... 18,207,050) 17,976,471 + 230,578 
3d week Nov (13 roads).....-.-..- 16,510,545) 17,602.795| —1,092.250 
4th week Nov (12 roads)-.....-....- 14,483,191] 15,491,462} —1,008,272 
lst week Dee (13 roads)-.....--.... 15,450,548) 15.931.020 —480,473 
2d week Dec (13 roads).....-.-.... 14,661,454) 15,766,994) —1,105,540 
3d week Dec (12 roads)-..-.---..- 15,237,761' 15,595,682 —357,920 





We also give the following comparisons of the monthly 
totals of railroad earnings, both gross and net (the net before 
the deduction of taxes), both being very comprehensive 
They include all the Class A roads in the country, with a total 
mileage each month as stated in the footnote to the table: 





Gross Earnings. Net Earnings. 








Month 
Increase or Increase or 
1926. 1925. Decrease. 1926. 1925. Decrease. 
x $ $ & x & 
Nov. .|559,935,895/531,199,465| + 28,736 ,430/ 158,197 ,446| 148,132,228) + 10,065,218 
Dec. . |525,411,572| 522,467,600 


+ 2,943,972) 119,237,349) 134,504,698) —15,267 ,349 
1927. 1926. 
99,428,246/ 102,281,496] —2,853,250 


1927 1926. 


Jan __|485,961,345|479,841,904| +6,119,441 


Feb -. - |467,808,478/459,084,911) +8,723,567/107,148.249| 99,399,962) +7,748,287 
Mar. ./529,899,898) 529,467,282 + 432,616) 135,691,649) 134,054,291 + 627.358 
April. |497,212,491/498,677,065| —1,464,574|113,643,766| 114,417,892 —774,126 


May -|517,543,015)416,454,998) + 1,088,017| 126,757,878) 127.821,385| —1.063,507 
-|516 023,039) 539,797 ,813|—23,774,774| 127,749,692) 148,646,848] —20,897, 156 
July - .|508 ,413,874/556,7 10,935| —48,297 ,061/ 125,438.334| 160,874,882|—35,436,548 
Aug . -/556 406 ,662)/579,093,397|—22 686,735] 164,013,942| 179,711,414| —15,697.472 
Sept -|564,043,987/590, 102, 143|/—26,058, 156| 179,434,277] 193,233,706] —13.799,429 
Oct -.'582,542,179'605,982,445' —23,440,266! 180,919,048! 194,283,539! —13,364,491 























Note.—Percentage of increase or decrease in net for above months has been: 
1926—Nov., 6.79% inc.; Dec., 11.36% inc. 1927--Jan., 2.79% dec.: Feb., 7.80% 
inc.; March, 1.21% ine.; April, 0.67% dec.; May, 0.83% dec.; June, 14.07% dec.; 
July, 22.03% dec.; Aug., 8.73% dec.; Sept., 7.14% dec.; Oct., 3.87% dec. 

In Nov. the length of road covered was 237,335 miles in 1926, against 236,369 
miles in 1925; in Dec. 1926, 236,982 miles against 237,373 miles. In 1927—Jan., 
237,846 miles, against 236,805 miles in 1926; in Feb., 237,970 miles, against 236,870 
miles in 1926; in March, 237,704 miles, against 236,948 miles in 1926; in April, 238,- 
183 miles, against 237,187 miles in 1926; in May, 238,025 miles, against 237,275 miles 
in 1926; in June, 238,425 miles, against 237,243 miles in 1926; in July, 238,316 miles, 
against 237,711 miles in 1926; in Aug., 238,672 miles, against 237.824 miles in 1926; 
in Sept., 238,814 miles, against 237,854 miles in 1926; in Oct., 238,828 miles, against 
238,041 miles in 1926. 


Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings for STEAM 
railroads reported this week: 


—Gross from Ratlway— —Net from Ratlway— ——Net after Tares—— 
1927. 1926. 1927. 1926. 1927. 1926. 
$ $ 3 $ $ 3 
Ann Arbor— 
November. 460,410 510,701 124,500 138,933 100,406 111,006 
From Jan 1- 5,198,434 5,396,919 1,203,036 1,313,743 928,202 1,051,919 


Atch Top & Santa Fe— 
November -23,028,356 25,409,470 9,494,275 10,712,677 7,360,632 8,415,791 
From Jan 1 236,148,014 235849,034 72,194,988 82,095,720 51,294,500 61,110,533 


Gulf Col & Santa Fe— 


November - 3,080,881 3,793,919 1,210,049 1,658,619 1,007,921 1,425,033 

From Jan 1-31,643,467 29,839,007 8,568,031 8,775,298 7,260,475 7,423,166 

Panhandle & Santa Fe— 

November —- 1,355,236 1,761,818 F34,956 534,161 457,718 459,323 

From Jan 1-13,962,557 14,470,217 4,041,658 5,728,111 3,526,660 4,974,334 
Atlanta Birm & Coast— 

November. 424,000 Ge eee ee 22,000 b*6,000 
From Jan 1. 4,846,000 5,269,000 ......  ______ 042,000 0*173,000 
Atlantic Coast Line— | 
November - 6,355,448 7,742,123 1,044,067 ,849 227 492,185 1,248,163 


1,8 
From Jan 173,851,615 88,847,220 14'840'900 24'012'043 


Baltimore & Ohio— 
November _ 18,927,350 22,743,781 3,923,478 5,928,261 3,045,612 4,694,633 
From Jan 1 228,204,677 235706,410 57,363,313 61,767,398 46,286,956 50,786,390 


9,300,853 17,870,250 





Juvestment and Railroad Intelligence. 


oer ene 








—Gross from Ratlway— —Net from Ratlway— ——Net after Tazes— 


1927. 1926. 1927. 1926. 1927. 1926. 
3 $ $ $ $ aa 
Bangor & Aroostook— 
November. 576,955 585,181 185,080 174,393 138,063 127,857 


From Jan 1. 6,761,470 6,319,679 2,304,070 1,971,204 


Boston & Maine— 
November . 6,217,240 6,938,011 520,656 1,682,481 125,606 h1,108,552 
From Jan 1.71,595,108 74,995,657 16,356,541 18,103,393010,346,945012,246,460 


Buff Roch & Pittsburgh— 
November . 1,308,414 1,587,667 121,834 231,377 © 
From Jan 1.16,140,111 16,792,238 1,870,969 3,351,525 


Canadian Pacific— 
November .21,993,751 21,524,116 6,375,793 6,749,722 
From Jan 1 182,378,500 180233,610 37,842,404 43,328,944 


Central of Georgia— 
November . 2,118,664 2,569,889 475,141 611,792 
From Jan 1.25,614,108 29,355,368 6,373,932 7,450,259 


Central RR of N J— 
November . 4,754,303 4,906,751 1,238,789 843,288 839,182 495,222 
From Jan 1. 54,360,514 55,191,766 14,478,830 14,921,523 10,797,890 10,362,023 


Charleston & West Caro— 
November. 274,795 291,714 
From Jan 1. 3,277,991 3,551,595 


Ches & Ohio Lines— 
November . 9,717,573 11,912,987 2,535,503 4,002,114 1,858,676 3,241,203 
From Jan 1 124,286,261 122787,983 40,856,777 38,872,056 32,766,153 31,700,054 
Chicago & Alton— 
November . 2,261,326 2,737,536 330,356 729,310 
From Jan 1.25,955,142 28,742,464 5,398,134 6,430,165 
Chicago Burl & Quincy— 
November . 13,954,044 14,709,659 3,922,821 4,155,677 2,966,135 3,180,900 
From Jan 1 142,851,994 148162,593 42,682,299 42,015,619 31,539,056 31,095,635 


Chicago & East Illinois— 


1,747,074 1,447,499 


186,762 
1,515,480 2,790,349 


-—e—- = 8 erenre 


348,341 
4,905,567 6,061,324 


83,497 77,057 
758,753 881,710 


60,962 49,530 
537 ,967 644,582 


225,002 
4,234,123 


617,831 
5,233,678 


November . 2,123,989 2,483,490 388,327 574,827 272,682 413,512 

From Jan 1.24,608,248 25,762,976 4,740,462 5,101,167 3,468,324 3,637,312 
Chicago Great Western— 

November . 2,084,257 2,125,635 392,520 379,792 299,916 274,483 

From Jan 1.22,585,664 23,342,206 4,404,466 4,882,890 3,452,488 3,872,651 
Chicago Milw & 8t Paul— 

November .13,903,742 13,928,917 3,272,182 3,444,057 2,569,192 2,721,532 


From Jan 1 150,459,521 148107,540 28,265,176 30,140,459 20,124,878 21,930,125 


Chicago & North Western— 
November .11,676,716 12,493,601 1,933,340 1,902,853 1,346,726 1,296,168 
Fr'm Jan 1 139,345,236 142561,068 32,187,159 32,743,907 23,304,658 24,108,433 


Chic. R. 1. & Pacific— 
November-. 11,615,181 11,974,475 
Fr’m Jan 1 129,201,016 123238,222 


Chicago, St Paul Minn & O.— 
November . 2,128,252 2,221,228 320,200 494,363 
From Jan 1_24,264,630 24,230,162 4,784,474 4,646,587 


enbeenes 62,355,302 62,156,600 
eeeoescs 521,038,080520,310,801 


223,751 405,658 
3,534,587 3,441,836 


Clinch field— 
November. 630,710 737,136 261,629 284,762 161,430 134,739 
From Jan 1. 7,357,141 7,600,137 2,665,612 2,924,683 1,790,268 2,114,507 
Colorado & Southern— 
November . 1,152,524 1,341,163 235,038 362,676 170,806 298,814 


From Jan 1_11,960,987 11,851,143 2,191,629 2,564,497 
Trinity & Brazos Valley— 


1,482,290 1,863,740 


November. 325,505 364,612 140,459 118,242 130,595 110,535 

From Jan 1. 2,592,284 2,496,319 499,756 151,477 415,522 66,607 
Delaware & Hudson— 

November . 3,528,569 4,117,934 526,227 1,008,461 409,227 801,019 


From Jan 1.39,527,494 42,552,078 7,786,954 11,117,733 


Delaware Lack. & Western— 
November . 7,073,305 7,930,574 2,186,062 2,490,570 1,517,279 1,774,784 
From Jan 1_78,237,246 81,551,538 22,847,407 24,711,081 15,881,417 17,423,358 


Denver & Rio Grande Western— 
November . 3,130,576 3,079,833 
From Jan 1_30,283,094 31,302,066 


Detroit & Mackinac— 


6,509,390 9,800,612 


b747,359 b726,118 
onauee 05,892,777 67,192,595 


November. 120,684 130,640 3,003 6,494 —6,972 —3,219 

From Jan1_ 1,530,510 1,519,199 350,433 180,789 238,543 77,644 
Elgin, Joliet & Eastern— 

November . 1,740,000 2,047,000 ........ -------- b104,000 06372,000 

From Jan 1.22,579,000 24,323,000 ........ ..------ b4,245,000 55,473,000 
Erie Railroad— 

November . 8,480,720 9,727,630 851,086 2,063,934 542,792 1,588,977 


Fr’m Jan 1 100,348,443 101759,455 17,138,336 18,917,552 13,148,396 14,682,759 


Chicago & Erie— 
November . 1,306,633 1,222,999 597,307 449 462 573,643 457,217 
From Jan 1_ 12,933,252 13,734,381 5,101,407 5,704,733 4,529,580 5,145,331 


Florida East Coust— 
November - 1,081,069 2,128,524 75,712 
From Jan 1_16,479,500 26,922,539 3,162,208 8,365,801 


Fonda. Johns. & Glov'sville— 


612,225 —121,509 472,482 
1,666,709 6,873,169 


November - 86,407 98,999 24,518 32,093 18,743 26,318 

From Jan 1. 1,044,994 1,101,450 325,041 370,302 242,931 288,192 
Georgia Railroad— 

November . 447,157 487,534 64,879 98,779 54,119 85,854 

From Jan 1. 5,258,444 5,649,574 1,002,784 1,179,302 857,107 1,041,478 


Great Northern System— 
November _ 12,224,036 12,218,696 5,535,733 5,786,079 4,624,007 4,912,291 
Fr’m Jan 1 110,126,719 109272,866 37,960,356 39,635,504 28,595,522 30,725,078 


Gulf Mobile & Northern— 


November. 623,859 591,122 173,264 175,988 137,181 134,615 
From Jan 1. 6,694,874 6,362,097 1,831,782 2,063,311 1,404,985 1,542,657 
ocking Valley— 

- Movember nd v * FS?) b134,640 0375,637 


From Jan 1_19,951,684 18,218,074 


Illinois Central System— 
November .14,564,165 16,628,542 2,461,929 4,061,069 1,749,585 2,898,430 
Fr’m Jan 1 168,544,006 171003,544 38,529,486 40,025,421 27,280,635 28,335,107 


Illinois Central Co.— 
November _11,986,151 13,725,507 1,965,915 3,217,863 1,338,264 2,308,510 
Fr’m Jan 1 143,528,624 145338,466 34,492,782 33,899,854 25,131,832 24,208,870 


Yazoo & Miss. Valley— 


eeneeeee 04,847,852 64,050,493 


November . 2,563,863 2,888,165 498,859 841,027 418,715 594,952 

From Jan 124,860,575 25,574,067 4,064,478 6,119,022 2,229,404 4,170,571 
Kan City Southern— 

ee _ 1,530,535 1,497,153 419,187 405,740 313,692 323,914 


From Jan 117,589,308 17,432,647 5,759,982 5,575,927 4,541,573 4,418,178 


Texarkana & Ft. Smith— 


November. 248,881 253,257 100,430 105,047 105,342 88,216 
From Jan1_ 2,756,905 2,742,537 1,063,048 1,263,787 917,804 1,076,512 
& Hudson River— 
ae . 273,958 358,029 87,651 129,800 69,764 110,180 
From Jan 1_ 3,110,208 3,202,653 1,040,115 1,142,807 848,573 953,407 
N England— 
— oy 480,677 512,283 174,716 185,159 149,946 156,922 
From Jan1_ 5,442,009 5,244,466 1,720,393 1,866,062 1,475,678 1,582,078 
Valley — 
oe 6,060,544 6,671,766 1,156,663 1,386,409 880,126 1,085,378 


From Jan 1_69,055,270 73,708,986 14,240,706 18,278,847 11,034,882 14,311,342 
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—-Na after Tares— 
— — 


—Gross from Ratlway— —Nea from Ratlway— 
1927. a as — 


Los Angeles & Salt Lake— 
& November _- 1,995,488 1,909,567 442,938 411,742 309,661 
From Jan 1_23,444,567 22, ‘513, ‘461 4,661,112 4,991, 544 3,163,631 3,525,786 
Louisville & Nashville— 
November - 11,166,558 12,291,472 2,172,218 2,630,936 1,519,091 1,909,267 
From Jan 1133,.853, 619135, 204, 288 30,093,103 32, 608, 131 23, 042, 173 25,200,835 
Louisv. Henderson & St. L.— 


270,852 


November. 296,659 298,559 70,700 80,336 50,111 59,935 

From Jan1_ 3,816,590 3,430,316 1,090,723 44,540 849,156 635,044 
Midland Valley— 

November. 339,095 378,211 149,619 168,995 132,817 146,312 

From Jan 1_ 3,667,417 3,969,552 1,491,864 1,640,203 1,286,224 1,425,690 
Minneapolis & St. Louis— 

November - 1,254,310 1,275,747 241,455 203,442 181,473 136,884 

From Jan 1.13,327,092 13,554,844 1,533,845 1,353,350 885,597 662,853 
Minn St P & 8S M Sys— a 

November _ 4,334, 093 4,217,687 1,311,843 1,317,955 1,039,242 1,089,651 

From Jan 1.45,590,477 43,414,509 12,798,427 10,451,405 9,982,742 7,823,471 

Wisconsin Central— 

November - 1,508,092 1,652,908 214,100 436,929 147,108 360,591 

From Jan 1_18,330,924 18,414,935 4,150,600 4,142,297 3,234,173 3,233,723 

Minn 8t P & S 8S M— 

November - 2,826,000 2,564,778 1,097,742 881,025 892,133 729,059 

From Jan 1_27,259,552 24,999,573 8,647,826 6,309,107 6,748,567 4,589,747 
Mo-Kansas-Texas— 

Total System— 


November . 4,931,476 5,540,426 1,600,790 1,960,350 

From Jan 1. 51,806,398 53,048,315 15,633,431 16,435,185 
Missouri Pacific— 

November -10,771,050 11,704,214 2,546,462 2,812,905 2,139,065 2,282,980 

Fr'’mJan 1-115,514,491123,168,595 24,686, ‘970 28, 753, 189 20,106,717 23,591,831 
Mobile & Ohio— 


November . 2,428,902 1,630,547 330,666 444,177 233,405 329,546 

From Jan 1_16,704,514 17,836,262 4,117,669 4,833,749 3,117,780 3,653,903 
Monongahela Connecting— 

November. 127,367 187,805 20,094 42,743 14,026 34,203 

From Jan1. 1,785,792 2,097,766 421,009 533,718 326,875 444,711 
Montour— 

November. 106,667 123,986 Def. + 916 4,752 20,936 603 

From Jan1. 1,197,089 1,018,450 1,857 j —36, 801 14,705 —80,800 
Nash Chatt & St Louls— 

November _- 1,885,477 2,025,971 329,121 493,907 234,010 383,844 

From Jan 1_21,187,258 22,126,149 4,404,169 4,694,101 3,510,010 3,692,239 
Nat Rys of Mexico— 

November . 8,924,698 9,453,812 239,410 DE? <édeceies obiwasen 

From Jan 1.92,810,405 94,363,460 5,297,656 8,624,669 -..-.... ------.. 
Interoceanic Ry of Mexico— 

November. 778,793 669,652 —272,608 —456,356 -....... -...---.. 

From Jan1_ 9,648,730 19,773,038—1,605,194 ae 
New Orleans Terminal— 

November. 184,791 165,168 82,404 69,264 73,400 56,873 

From Jan1. 1,798,756 1,916,140 756,488 877,013 635,393 741,068 


New York Central— 
November .29,914,462 33,841,934 4,956,418 7,681,867 3,147,689 5,635,739 
From Jan 1.355,705,680 365934,016 84,175,456 93,281,773 60,489,404 68,331,710 
CCC &€ 8t Louls— 
November - 7,143,396 8,047,556 1,511,344 2,074,364 1,083,067 1,594,280 
From Jan 1_84,547,479 86,783,876 19,745,065 22,418,849 15,009,206 17,307,385 
Pittsburgh & Lake Erie— 


November . 2,294,087 3,126,843 199,892 657,353 65,748 457,953 

From Jan 1_29,711,494 31,206,460 5,342,856 6,194,368 3,481,255 4,149,189 
New York Chic & 8t L— 

November . 4,173,741 4,476,650 1,153,180 1,140,387 950,408 895,168 


From Jan 1_49,471,617 50,477,800 13,708,202 13,749,340 10,913,093 10,994,956 


N Y NH & Hartford— 
November -11,997,827 12,504,100 3,739,955 3,367,265 3,079,447 2,888,751 
From Jan 1_128,564,148 130891,479 36,473,850 35,134,358 30,608,461 29,870,294 


N Y Ontario & Western 


November. 968, 349 987,808 60,689 78,483 60,567 40,903 

From Jan 1_12,279,377 13,016, 466 2,143,110 2,948,961 1,690,519 2,399,901 
N Y Susq & Western— 

November. 403,701 412,536 22,138 90,566 — 5,064 72,503 

From Jan1l_ 4,562,562 4,561,561 807,274 924,257 494,270 613,524 
Norfolk Southern— 

November. 811,094 879,014 214,246 222,861 152,167 156,782 

From Jan1_ 8,837,774 9,257,159 2,575,648 2,717,907 1,961,396 2,106,675 
Norfolk & Western— 

November . 8,450,415 11,444,947 2,633,589 5,134,292 1,832,455 4,033,653 


From Jan 1.103,146,721 109748,030 38,371,951 44,873,688 28,858,681 34,986,832 
Northern Pacific— 

November . 9,225,518 8,807,047 4,000,5: 3,384,764 2,999,967 2,544,183 

From Jan 1_88,042,464 90,160,953 25.707, 308 27,019,573 17,119,751 18,370,626 
Pennsylvania System— 

Pennsylvania Co— 

November - 52,622,554 62,667,412 12,376,746 15,005,188 9,352,167 11,979,711 

From Jan 1 616,887,527 651160,191 148485,284 150974,051 113557,327 115,994,342 


Long Island— 

November . 3,182,436 3,213,931 713,535 521,723 562,056 394,137 
From Jan 1_37,778,268 36,623,144 10,046,057 10,096,874 7.555.876 8,031,588 
W Jersey & Seashore— 

November. 752,679 871,578 30,057 30,164 30,057 30,160 
From Jan 110,953,211 12,130,311 1,879,090 2,306,330 944,838 1,358,801 

Pere Marquette— 
November . 3,524,336 4,033,962 766,865 1,162,630 531,233 943,387 


From Jan1_41,677,564 42,503,767 12,384,032 13,194,098 10,063,797 10,928,309 
Pittsburgh & West Va— 


November. 274,051 432,963 93,869 212,447 65,684 143,518 

From Jan1_ 3,734,536 4,691,637 1,510,159 2,062,094 995,853 1,412,828 
Reading Co— 

November —- 7,651,805 9,302,108 1,979,091 3,100,749 1,499,497 2,667,750 


From Jan 1_85,613,873 90,521,191 19,743,719 23,830,579 14,791,577 18,993,060 
Richm'd Fred’k'b'g & Pot— 


November. 835,664 915,060 182,011 206 ,662 147,753 166,398 

From Jan 1_10,595,381 11,724,361 2,830,784 3,816,417 2,232,283 3,029,023 
Rutland— 

November. 293,823 539,221 —343,830 97,845 —310,832 70,585 

From Jan1_ 5,637,002 6,212,230 583,967 1,137,370 339,796 804,581 
St Louis-San Francisco— 

November . 6,713,628 7,638,352 2,088,427 2,233,182 1,780,624 1,886,496 


From Jan 1_78,014,624 82,923,021 24,050,849 25,615,663 19,576,423 21,177,730 


St Louis Southwestern— 
November . 1,432,038 1,612,935 
From Jan 1_15,462,397 16,677,888 
Total System— 
November - 2,082,742 2,289,668 592,127 
From Jan 1_22,259,168 23,524,881 5,286,088 
Seaboard Air Line— 
November . 4,906,763 5,503,750 
From Jan 1_56,816,579 61,892,335 
Southern Pacific System— 
November .24,044,418 24,970,593 6,412,580 7,730,855 4,516,637 5,246,181 
Fr’m Jan 1 274,899,077 275117,682 73,984,291 77,117,270 47,986,115 57,369,896 
Southern Pacific SS Line— 
November - 1,018,505 1,095,633 77,892 
From Jan 1_11,185,153 11,506,076 1,193,082 
Texas & New Orleans— 
November . 6,133,080 6,557,548 1,619,253 1,501,686 
From Jan 1.65,082, ‘086 65, 369, 571 11,959,382 12, ‘627, 800 
Southern Ry System— 
November _ 16,002,547 17,193,403 5,031,526 5,190,478 3,973,958 


506,832 
4,999,135 


600,510 393,634 
5,588,639 4,240,083 


506,455 
4,756,116 


668,593 147,342 
5,609,359 1,062,495 


127,440 
1,173,432 


rw 797,351 01,085,982 
osentn 09,831,741010,807 ,354 


74,823 
1,133,144 


191,990 
1,574,637 


184,611 
1,483,570 


1,330,343 
8,512,748 


1,089,056 
8,962,526 


—Gross from Ratiway— —Net from Ratlway— ——Net after 


1927. 1926. 1927. 1926. 1927. 1926. 
BY $ 3 ’ 3 $ 
Southern Ry Co— 
November - 2. 186,141 13,101,664 3,950,741 4,186,893 3,094,298 3,264,226 


Fr’m Jan 1 136,217, "950 142550, 245 40,375,087 43,717,132 31,629,684 34,422,589 
Ala Great Southern— 


November. 870,470 866,072 267,852 229,496 222,993 151,384 

From Jan 1_ 9,508,636 9,738,191 2,676,296 2,901,558 2,030,009 2,200,182 

Cin N O & Tex Pac— 

November - 1,711,390 1,831,220 384,274 332,179 299,477 239,350 

From Jan 1_20,225,023 21,488,560 5,876,915 6,788,199 4,686,279 5,427,859 

Georgia So & Florida— 

November. 400,544 470,965 124,233 68,674 110,518 50,893 

From Janl. 4,397,867 6,267,543 625,532 1,494,240 399,501 1,175,232 

New Orleans & + yea 

November. 484,52 553,242 167,881 222,640 127,298 177,748 

From Jan1. 5,372, 350 5,823,722 1,821,751 2,167,410 1,345,449 1,335,076 

North Alabama— 

November. 106,028 139,897 47,468 64,859 42,568 58,272 

From Jan 1. 1,289,412 1,354,006 532,351 556, 388 471,716 492,883 
Texas & Pacific— 

November . 3,689,020 3,289,173 1,254,615 540 1,098,879 850,593 


From Jan 1.35,038,953 32,154,341 
Union Pacific— 

November .10,158,552 9,830,386 3,971,411 785,080 250 5,712 
Fr’'m Jan! 104, ‘407, '347 105261, 193 37,088,968 36,803,635 29° 388, ‘677 28° oa0: ‘705 


Oregon Short Line— 


1,013, 
8,956,437 8,085,356 7,237,599 6,331,209 
3, 


November . 3,424,203 3,012,906 1,478,028 1,110,839 1,120,856 788,370 

From Jan 1.33,091,124 33,670,254 10,489,974 10,458,444 7,509,284 7,535,179 
Virginian— 

November . 1,584,873 2,516,851 707,371 1,178,639 607,371 1,003,476 

From Jan 1_20,629,701 21,956,106 9,767,721 10,409,229 8,218,308 8,869,376 
Wabash— 

November . 5,242,069 6,152,682 1,182,782 2,036,133 915,291 1,705,462 


From Jan 1.62,029,429 65,667,404 14,650,976 17,365,915 11,851,595 14,216,039 
Western Pacifie— 





November . 1,217,712 1,184,600 173,392 340,522 48,291 221,029 
From Jan 1.15,365,268 15,021,307 3,198,440 4,581,920 1,816,981 3,391,420 
Wheeling & Lake Erie— 
November - 1,285,216 1,759,886 152,913 461,045 60,467 322,360 
From Jan 1_17,014,832 19,483,526 4,280,880 5,739,864 2,893,607 4,140,474 
b> After rents. 
Total Net Fired 
Income. Charges. Balance, 
$ $ $ 
Fonda Johnstown & Gloversv Nov '27 21,891 31,569 —9,678 
Nov ‘26 28,863 31,869 —3,006 
From Jan 1 '27 315,712 354,118 —38,406 
"26 364,431 352,970 11,461 
Georgia & Florida Nov '27 161 16,658 16,496 
"26 a = ele 
From Jan 1 '27 238,493 184,201 54,293 
"26 | 23 «masa. wanes 
Minn St Paul & Sault Ste Nov '27 790,238 566,861 223,377 
Marie Ry System *26 949,549 563,833 385,716 
From Jan 1°27 8,265,718 6,393,259 1,875,459 
‘26 «46,454,068 6,269,981 1, ,087 
Minn’St Paul & Sault Ste Nov ‘27 831,635 404,531 427,104 
Marie Ry Co "26 720,890 406,372 $14,518 
From Jan 1°27 6,654,314 4,523,857 2,130,457 
"26 4,780,858 4,536,244 44,61 
Missouri-Kansas-Texas Nov’ 27__—:1,201,719 522,448 679,271 
. ” ‘26 =: 11,561,961 584,158 977,803 
From Jan 1'27 11,613,583 5,992,281 5,621,302 
26 12,108,266 6,484,158 5,624,108 
N Y Ontario & W rm Nov '27 37,563 120,520 —82,957 
oe —_ 26 30,742 116,007 —85,265 
From Jan 1’27 1,400,232 1,293,325 106,907 
'26 «2,167,630 1,297,053 870,577 
St Louis South Nov ‘27 813,149 435,235 377,914 
oe eee 26 535,164 234,948 300,216 
From Jan 1'27 4,506,307 2,742,877 1,763,430 
‘26 44,538,098 2,566,664 1,971,435 
Ww in C Nov ‘27 —41,397 162,330 —203,727 
aaa Cena "26 228,659 157,461 71,198 
From Jan 1°27 1,614,404 1,869,402 254,998 
'26 =1,673,210 1,733,737 —60,527 
—Gross from Ratlway— -—Avatlable for Int.— —Surplus after Chgs.— 
1927. 1926. 1927. 1926. 1927. 1926. 
x $ 3 $ $ 3 
St LouisSan Francisco— 
wevenber  - 130, 774 8,020,545 1,986,406 1,928,063 700,078 630,078 


From Jan 1_81,626,942 86,455,967 20,997,823 21,127,478 6,777,777 6,943,722 


Electric Railway and Other Public Utility Net 
Earnings.—The following table gives the returns of 
ELECTRIC railway and other public utility gross and net 
earnings with charges and surplus reported this week: 








4,006,964 
Fr’m Jan 1 179,474, 161 189972,024 52,750,242 58,706,735 41,199,838 46,108,358 
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— Gross Net after Fized Balance, 
eek eat — ~~ —— 

Acme Guibgwwen ont gy gciiaee Jcisoast | Hea aso. 
To moe cided Oot 90.27 SOT fGuisans aiois | Sseaa 
Bangor Hydro-Hlee- Nov '37 1501187812 gga 
12 mon ended Now 90:27 107022 Miotien Sarieed Sacer 
“power CO. Nov 7% _ Sorié21 _ca22.806 —'197:245 135,022 
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Groes Net after Fired Balance, 
Earnings. Tazes. Charges. Surplus. 
$ & x $s 
N Cc Nov '27 1,690,353 713,832 331,774 382,05 8 
oo eee nid '26 1'648.298 710,843 . 390.473 ; 358,270 
nd Nov 30'27 18,789,732 7,334,399 836,668 , (7 
— ‘26 17,840,021 7,109,909 2,724,518 4,375,390 
Northern Ohio Nov '27 Hy ets _ me Pe ae or 
Power C "26 1,039,412 75, <nandeindiiiiess eee 
” 2 nee ended Nov 30°27 12,478,762 3,793,251 m2,395,733 1,397 518 
'26 12,000,145 3,090,078 m2,315,115 774,963 
CO y Cc Nov ’27 1,069,070 505,150 1291,999 213,151 
Penn-Ohio Edison Co ov 26 1,135,985 554.740 1304 285 250,455 
1d Nov 30°27 13,102,004 5,490,419 13,293,880 2,196,53¢ 
ee eee See '96 12,581,239 5,263,941 13,337,687 1,926,254 
Portland Electric Nov '27 1,044,857 446,702 216,845 229,857 
Power Co 26 =: 1,014, 165 got P tyr P eee 
30 ‘27 12,158,668 , f , OBA, ,322,5% 
\ sa cPeahanasd 26 11,791,528 4,643,142 2,479,901 2,163,241 
Service C Nov '27 10,263,327 *c3,113,473 1,512,257 1,601,216 
ay oat Pata A 26 9,606,855 *c2,940,418 1,551,927 1,388,491 
12 mos ended Nov 30 ’27 114,205,494 *c32,443,743 18,659,347 13,784,396 
'26 105,468, = *¢31,040,203 17,778,486 13,261,717 
Third Avenue Nov '27 1,285,58 *292,612  €228,361 b1,252 
Railway System "26 rye} *259,919 €223,451 033,468 
5 mos ended Nov 30°27 6,422,950 *1,108,161 ¢1,129,779 b—21,618 
296 6,415,703 *1,309,233 €1,109,220 b—250,103 
York Utilities Nov '27 9,720 *j—516 k3,992 —4,507 
a 26 MS oat «= pang © 82.406 
5 ended Nov 30 '27 156,927 *j—9, 2,6 — 52,48 
& mos ended Nov 30 96 «1821843 *f—4,915 —-BA1,676 | —46,592 
* Includes other income. — Deficit. » After rentals. c After depreciation. 


e Includes amortization of debt discount and expenses. j Before taxes. k Includes 
taxes. i Includes guaranteed dividends on stock of subsidiary companies. m In- 
cludes amortization of debt discount and expense, and dividends on outstanding 
preferred stock of subsidiary companies. 

4 Includes dividends on preferred stock of subsidiary companies in hands of publicg 


New York City Street Railways. 


Gross *Net Fized Net Corp. 

Companies. Revenue. Revenue. Charges. Income. 

$ 3 3 $ 

Brooklyn Cit Sept’27 948,850 151,837 44,063 167,774 
. : 4 26 940,635 148,357 46,594 eh 

9 mos ended Sept 30'27 8,630,981 1,138,544 416,490 712,08 
, '26 8'633.081 1,400, 945 431,719 969,226 
Brooklyn Heights (Rec) _Sept '27 1,560 7,503 58,009 — 50,504 
“ — ’ '26 1,560 7,771 57,954 —50,183 
9 mos ended Sept 30 '27 14,085 72,799 522,411 —449,612 
"26 14,156 67 ,828 521,586 —453,758 
Brooklyn & Queens Sept '27 224,613 —1,865 57,885 —59,750 
: ” , "26 211,153 34,052 57,162 23,1 10 
9 mos ended Sept 30'27 2,059,660 153,568 542,867 389,299 
'26 «= 11, 834,478 319,506 514,100 —194,594 
oney Isl & Brooklyn Sept ’27 245,485 60,000 32,578 27,422 
26 237,221 58,456 33,087 25,369 
9 mos ended Sept 30°27 2,184,342 310,831 292,928 115,505 
"26 =2,170,209 543,417 297,729 245,688 
oney Is] & Gravesend Sept '27 13,672 2,279 13,715 —11,436 
4 26 12,753 3,462 13,655 —10,193 
9 mos ended Sept 30'27 —s_ 114, 968 1,749 124,325 —122,576 
'26 172,963 14,416 3,123 11,293 
ighth & Ninth Ave Sept '27 107,716 1,364 8,638 —7 ,276 
(Rec) , "26 118,494 —16,176 7,019 —23,195 
9 mos ended Sept 30 '27 1,000,981 —67 385 79,792 “E00 177 
"26 1,085,316 —170,231 60,359 —230,590 
ae ~ »id Transit Sept’27 1,580,187 406,1 697,484 —291 .330 
(El Div . , 26 =—-1,554,250 379,035 696,548 —317,513 
9 mos ended Sept 30°27 14,240,563 3,563,404 6,290,281 —-2,726,876 
'26 14.337,349 3,731,490 6,316,928 —2,585,438 
Subway Division Sept’27 3,679,039 1,633,263 1,107,580 525,675 
. ; ' '26 §©3,239,497 1,492,947 1,098,659 394,297 
9 mos ended Sept 30 27 28,622,736 11,749,282 7,529,063 4,221,119 
296 30,623,413 13,127,955 10,017,913 3,110,042 
Jamaica Central Rys Sept '27 54,047 11,530 1,490 11 1040 
*26 50,562 6,455 1,555 4,899 
Manhattan & Queens Sept '27 39,253 7,119 9,771 —2,651 
(Rec) "26 38,823 4,675 9,650 —4,975 
9 mos ended Sept 30 '27 346,851 50,098 87,548 —37,450 
26 339,344 55,395 87 ,563 —32,068 
Manhattan Bridge Sept '27 18,393 229 414 —184 
(3c. Line) ‘26 18,882 1,664 373 1,291 
9 mos ended Sept 30 '27 168,894 7,431 3,476 3,955 
"26 172,963 14,416 3,123 11,293 
Nassau El Sept '27 510,799 24,843 99,005 —74,162 
*26 488,106 81,125 98,787 —17 ,662 
9 mos ended Sept 30'27 4,529,781 63,157 888,953 —824,804 
'26 464,422,725 495,205 849,400 —254,195 
New York & Harlem Sept '27 86,311 103,544 55,506 48,038 
*26 92,791 107,881 54,678 53,203 
9 mos ended Sept 30 '27 824,425 924,749 476,670 448,079 
"26 «889,764 942,016 472,421 469,595 
New York & Queens Sept ’27 73,015 15,553 23,615 —8,062 
(Rec) 26 65,862 15,126 23,641 —8,515 
9 mos ended Sept 36’ " 27 632,063 104,018 212,324 - 108,305 
26 570,629 87,246 214,834 —127,588 
New York Railways Sept '27 594,862 115,057 183,901 —6$,843 
26 662,295 132,397 80,667 51,730 
9 mos ended Sept 30 Kf 5,188,054 851,493 1,167,757 — 316,251 
5,413,800 962,480 659,547 302,933 
New York Rapid Tran Sept’27 2,798,377 951,330 517,005 434,325 
26 2,627,223 866,822 500,544 366,278 
9 mos ended Sept 30'27 24,550,079 8,673,472 4,537,721 4,135,751 
°26 24,511,333 8,186,361 4,472,649 3,713,712 
Ocean Electric Sept '27 4,525 —— ee 8 «=6 geen —3,160 
"2 10,593 —1,720 1,341 —3,061 
9 mos ended Sept 30 ’27 39,022 —33,652 507 —34,160 
"26 195,876 52,468 38,528 20,062 
Richmond Railways = Sept '27 61,883 8,081 416 7,664 
*26 63,883 4,557 10,312 —5,755 
9 mos ended Sept 30 '27 531,331 55,855 75,541 —19,686 
‘26 593,265 10,652 103,457 —81,294 
Second Avenue (Rec) Sept '27 85,851 7,880 17,680 —9,800 
2 89,727 13,879 17,490 —3,611 
9 mos ended Sept 30 '27 778,385 50,898 148,953 —88,055 
"26 787,360 59,789 157,190 —97,401 
South Brooklyn Sept '27 110,677 40,361 20,150 20,212 
"26 112,550 42,646 24,676 17,970 
9 mos ended Sept 30 '27 940,947 290,183 197,514 92,670 
‘26 =1,024,540 336,744 235.353 101,391 
Steinway Rys (Rec) Sept '27 66,125 6,915 4,200 2,715 
°26 64,603 11,416 4,365 7,051 
9 mos ended Sept 30 '27 603,747 57,414 44,968 12,447 
26 572,414 55,269 44,325 10.944 
Third Avenue Sept ’'27 1,283,779 230,907 223,353 7,554 
‘26 § 1,245,159 253,849 222,950 30,899 
9 mos ended Sept 30 '27 12,256,225 2,330,234 2,353,453 —23,220 


* Includes other income. — Deficit. 















FINANCIAL REPORTS. 





Financial Reports.—An index to annual reports of steam 
railroads, public utility and miscellaneous companies which 
have been published during the preceding month will be given 
on the first Saturday of each month. This index will not 
include reports in the issue of the ‘Chronicle’ in which it is 
published. The latest index will be found in the issue of 
Nov. 26. The next will appear in that of Jan. 7. 


(The) Cuban American Sugar Co., New York. 
(Annual Report—Fiscal Year Ended Sept. 30 1927.) 
The remarks of President George E. Keiser, together 
with the consolidated balance sheet and consolidated profit 
and loss account will be found on a subsequent page. 


GENERAL STATISTICS FOR YEARS ENDING SEPT. 30. 




















1926-27. 1925-26. 1924-15. 1923-24. 
Total bags---......... 1,851,649 1,922,310 2,135,259 3,202 
Total in tons._.____... 296 ,264 307 ,569 341,641 6,512 
Cardenas Ref.(1,000 Ibs.) 125, 480 90,184 32,643 10,228 
Gramercy Ref.(1 ,000lbs.) 214,690 234,271 179,866 242,696 

INCOME ACCOUNT FOR YEARS ENDED SEPT. ow 
1926-27. 1925-26. 3924-25. 923-24. 

Sugar sales__.....____ \$27, 433,618 $24,132, 276 | $24, 351,759 $34, 393,545 
Molasses produced -_-- | 540 1,096,430 
Interest received_______ 400 220 534, 803° 608. 927 12,912 
Miscell. income (net) __- 459,805 486,210 479,382 544,954 

Le, 28,293,644 $25,153, 27,372,608 $36,647,841 
weed. aa. Ghai, -—ac8 $25,153,289 $27 ,37 08 $ 84 

ing & generalexpenses_ 24, 367, 822 _22,063 093 23,021,835 26,760,581 

Dan carnings bhadaets $3,925,822 "$3,090,196 $4,350,772 $9,887,260 
Provis. for inc. taxes as 

may be finally de- 

_. _. ae 200 ,000 $50,000 $390,000 $1,040,000 
Depreciation. .________ ,284,061 1,304,073 1,443 ,390 1,332,127 
Int. on bills payable, &c. 56,583 43, oe 47 ,601 171,517 
Disc. on bonds & notes__ 45,175 45,17 45,175 45,175 
Interest on bonds_____-_ 708,000 708, O56. 711,624 722,657 

eet proms... ...-scca $1,632,003 $939,254 $1,712,982 $6,575,783 
Previous surplus. ______ 26,624,632 28,587,566 30,177,149 26,403,932 

0 $28,256,635 $29, £28. rot $31,890,132 $32,979,715 
Loss on Colopos’ advances tin a ‘seamen? . eine 
Pref. dividends (7%)--- 552,566 Bee eae 552,566 552,569 
Common (cash) divs. ___ 1,000 ,000 1,750, 2,750,000 2,250,000 

Rate, per cent__.___. (10%) 17%%) (274%) (22% % Zo) 

P. & L. surp. Sept 30_$26,704,069 $26,624,632 $28,587,566 $30,177,149 
Earns. per sh. on | ,000,- 

000 shs. (par $10)com. 

stock outstanding--—-__ $1.07 $0.38 $1.16 $6.02 

CONSOLIDATED BALANCE SHEET SEPT. 30. 
1927. 1926. | 1927. 1926. 

Assets— $ | Ltabtlittes— $ $ 
Lands, buildings, |Common stock. -.10,000,000 10,000,000 

machinery, &c _.42,537,193 41,946,884 | Preferred stock... 7,893,800 7,893,800 
Good-will_.....-. 3,929,340 3,929,340| Ist M. gold bonds - 8,850,000 8,850,000 
Advances to colo- | Realest.mtge.&c. 529,822 549,693 

N66, GB.8.ccoss 5,327,474 6,263,131| Notes pay. (since 
Investments_-_- ~~ 66,620 Js it aeenewn ERGO? 8 s4dees 
Planted and grow- | Accounts payable. 1,342,519 899,305 

WE SOR cw sana 770,698 944,744 | Salaries and wages. 82,734 86,519 
Livestock &equip. 1,442,538 1,382,630| Interest accrued-- 47,581 39,869 
Inventory of raw | Reserve for income 

material, &c 3,386,813 3,419,572 & excess profits. 

Raw & ref’d sugar_11,086,857 7,131,615| taxes__..____-- 1,564,467 1,384,034 
i ee ee 1,280,540 1,065,703 | Deprec’n reserve--13,524,922 12,690,315 


Cash forlistmbds. 250,702 250,702 | Surplus 26,704,069 26,624,632 








aAccts. & billsrec. 2,404,756 2,207,696) 
Otherdef'dcharges 356,381 404,531 
eer 72,839,914 69. ,018,166| Total......--- 72,839,914 69,018,166 


a Less reserve. 
—V. 125, p. 2816. 


(B.) Kuppenheimer & Co., Inc., Chicago. 
(Sizth Annual Report—Year Ended Oct. 29 1927.) 


COMPARATIVE INCOME ACCOUNT. 























_ Years Ended— Oct. 29 ’27. Oct. 30 °26. Oct. 31 °25. Noe. 1 °24. 
eee $3,070,097 2,810,316 2,203,255 
Admin. & gen. exp., less 

misc. income... ___ 2.152.650 1,964,903 1,669,825; Not 
Federal taxes.......... 119,000 111,500 51,000 stated 
Interest paid. ........- 29,595 33, 040 20,540 

Net profit for year_.. $768,853 $7 00, 87 4 $461,888 $535,358 
Pref. dividends (7%) -- 104,494 111,034 154,586 222,880 
Common dividends ($2) 200,000 200,000 NY eee ee 

Balance, surplus- -_.- $464,359 $389,840 $107 ,302 f3i3. 478 
Previous surplus--_.-_.. 3,126,084 2,731,828 2,582,506 2,254,406 
Excess of par val. over 

cost of pref.stk. purch. 

and cancelled... - Dr .2,451 Cr.4,416  Cr.42,020 Cr.15,622 

Profit & loss, surplus_ $3,587,991 $3,126,084 $2,731,828 $2,582,505 
Earns. per sh. on 100,000 

shs. (par $5) com. stk. 

outstanding --....._. $6.64 $5.89 $3.07 $3.12 

COMPARATIVE BALANCE SHEET 

Assets— Oct. 29°27. Oct. 31°26. Liabilities— Oct. 29°27. Oct.30'°26 
Land,bldgs.,mach. |7% cumul. pref. 

and fixtures. ... x$678,334 $747,281 Pstesusciae $1,500,000 $1,700,000 
Tr.-mks. & g'd-will 1 1, Common stock... 500,000 500,000 
Inventories... . 1,757,958 1,753,922; Accounts payable. 544,554 483,677 
Notes & accts. rec_a3,714,742 3,731,929 Notes payable_._.. 2z250,000 250,000 
7 115,513 127 ,986 | Federal tax prov- 119,000 111,500 
Investments at cost 569,425 138,400 | Accrued payrolls, 
Empl.notes for pur- | interest, &c.... 258,067 249,541 

of stock (sec.) .. ee )6=3—li(Cé/e ane 6% real estate 
Deferred charges... 160,862 148,832 | es 221,000 250,000 
B. K. & O., Inc., s. for conting-- 175,000 180,000 

pref. stock._... y37,777 202,451 | Surplus.........- 3,587,991 3,126,084 

ssn peees $7,155,613 $6,850, so2! Weelisenousese $7,155,613 $6,850,802 


x After deducting $704,858 reserve for depreciation. 


y Represented 
by 350 shares at cost. z Paid Nov. 15 1927. 


a After deducting $222,947 reserve for bad debts, return allowances and 
cash discounts.—V. 


124, p. 3640. 
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Cuban Dominican Sugar Corporation (& Sub Cos.) 
(Annual Report— Year Ended Sept. 30 1927.) 


President F. B. Adams, New York, Dec. 15, wrote in 


substance: 
the fiscal year ended t. 30 1927, 2,139,445 
bags of ph gen a production the pr year of 2,494,976 


conditions were responsible for a decrease in pro- 
deities te et ees of 112,684 bags, and the restriction my of the 
Cuban Government was responsible for a reduction of 242,847 bags in 


Cuba. 
ions point to a slightly greater production than 
phn hy Ay a °tn Cuba, 4 ae “ ————, St 
epends upon the cy 0 e Gov 
pardi gh ty 1 this date what limitation of production will be 
imposed by the Cuban Government, has not been determined. Were 


there no restriction in Cuba company would make there a greater amount 


of sugar than in any prec g year. , 
the year, before interest and depreciation, 
—- : — ne ET S06. — seerenee of $2,092,726 over the previous year. 


ol hat profits for the year, before interest and 
, so that profits for the year, ore 
ee etd bo $3,705,575. Interest took $2,498,060 of this, 
and the provision for depreciation adopted by the board amounted to the 
her sum of $1,069,723. Li y 1 ~ | = meg A = year, therefore, was 
sferr 8 ‘ 
pe caing ne sony ne comony Feared 3158 2 of unde. sh ant 
. advances on 
pareioge money obtentaes All interest on Colonos accounts has been Rad. 
and during the year the sum of $512,685, was paid by the Colonos in liqui- 
*btedness. “ 
a One A eteg h — at 2% cents per pound f. o. b. Cuba, the 
market price at Sept. 30, the average sales price received for sugar produced 
was 2.8174 cents per pound f. o. b. Cuban or San Domingo ports. 
CONSOLIDATED INCOME ACCOUNT—YEARS ENDED SEPT. 30. 


Profits on sugar carried over, 











—New Corp.— —Predecessor Company— 
1970 P49 $18-407 266 $18.761 356 $10,881,563 
4, ‘ . ° P 334, 
Raw snanr produeet. -.-S19-0)-5 531,974  1.183:977 330,910 
Interest received ------ - 325,986 (407 447,965 ane 'ane 
Profit on stores,cattle,&c 462,063 587 ,832 506 582 , 
Profit carried over & EE Spe ae (AS ae et 
GREP Sh ¢ cc ccacnce 60, ___eeeees ——_eeeene 
ee ae $20,316,947 $20,033,479 $20,699,880 $11,499,140 
Expenses" of producing, _ P a 7.356.629 
‘ 11,371 18,481,398 18,285,294 7,356.62 
prt. he --22---- 141969722 1:542'603 1:463°511 970,258 
Int. on Ist lien 7 4s---- 1,072,469 1,091 875 oy oee pea: 
Int. Sugar Est. of Or. 7s “41 12 “424,054 421274222 
-Cc . Cent. Am. 65 o “1 Oo tt) 
Int. on? serialnotes. 89.600 97067 60,667,222. 
Ing. om ist mtge. 8s OF 490,408  - 263,333 «258,333 280,000 
Int. on bills pay.. CUr- 407 550 1,236,119 787,409 «620,509 


accounts, &c 


tofOr.78 = ------ == === ah senese 
Disc.on Sug.Est.of Or.78 ------ = - 183568 
Amortiz.of bond disc.,&€ ------ = <------ 183,768 i #$.----- 
Div.on Sug.Est.of Or.pf ------  ------ ae Seeene 





———— 


137,793df$3,230,821 df$1,950,202 $2,271,744 
prvit profit. ---ic7-77  $8181008 $680,215 $3,847,030 $3.530:874 
. Statement for statistical purposes of operations of the 1925-26 crop of 
edecessor company and its sub. cos. incorporating transactions of present 
oe oration to close of crop period. b After res. set up at time of organiza- 
tion of corporation in April 1926 to offset estimated losses of predecessor 
company and its subsidiaries. é 
The income statement of the Sugar Estates of Oriente, 


c., is given on a subsequent page. 
sail es TED BALANCE SHEET, SEPT. 30 (CORP. AND SUB. COS.) 





926. | LAabtilittes— 1927. 1926. 
ee 9 ~~ Kone 4,200 6,135 443 
; Bankers loans _-__..d6,994, ,135, 
Sar - on and 628,021 1,036,288 Notes & accept. 
ts. receivable.. 0242,240 621,139| payable....... 634,161 810,039 
Accts. rece Pee 255,000 Accts. payable..._ 991,823 1,273,711 
ee one Wages accrued--- 31,517 | 57,049 
— A ne 5,502,822 4,887,983 Int., rent & taxes Y aA 
— b= ge, 8 uaa accrued___._.- 848,387 824,874 
Molasses Onn” 495,962 139,748 Notes payabie.-.. 240,563 412,118 
& in liquid a “’ Lonigg Pur. money mtges 65,000 83,313 
Materials, Sup. © . 296,147 3,485,735 Funded debt___ 26,892,390 28,068,082 
mdse. in a sna ion Res. for conting. 
Accta. rec bie from 3,985,032 7,514,388] &inc.tax...... 183,910 231,393 
oy ee Sugar Est. of Or., 
Planted and grow- .  . 24; 3,471,039 Inc., 8%pref.stk 3,300,000 4,000,000 
Ing cane. | ~~~ °"607°'718 | --.--- | Cap. stk. &e_.. 147,400,570 47,400,570 
ee. 7 , Surplus.__._--- 818,008 680.215 
> > Fpaapeeigle €65,186,882 65,539,423 
Dep. with trustee 27,489 126,807 
Sugar Est. of Or. 500.000 
ref. stock - - --- secens | See ae 
Deterred charges.. 2,003,874 2, 399,260 os. 
Total $8,400,530 89,976,810 Total......... 88,400,530 89,976,810 
SS ee bs ’ we 


i serve for bad and doubtful accounts of $56,943. 

b i Le ee ee nont tn Colonies in process of acquisition (after deducting 
ve fe b d and doubtful accounts of $1,127,784.) ¢ Including livestock 
reserve for Z $76,172,770. Less reserve for depreciation, $10,935,833. 
=. ered by sugar 08 hand and sugar bags, $4,594,200; dead season loans, 
F, ry; — % Fin :t lien 20-yr. skg. fd. 74s Cuban Dominican Sugar Corp., 
$2.40 000. 3 165 500; Ist mtge. 7°, skg. fund gold bonds—Sugar Estates 
pr RS At In »” que 1942, $5,750,000; Ist mtge. 8% sinking fund gold 
of Oriente, ag Sugar Co.. due 1931, $2,010,000; purchase money 
peace My = fund 6% bonds—Compania Central America, 8S. A., due 
ian $1 57.000 secured 7 % serial gold notes, $1,280,000; purchase money 

+ Digl : oS + 

mortgages and Censos, $307, 


7,100; deferred payments on land purchase 
act, $1,607,790. £ Common stock of no par value: Authorizd, 
$9150 000 shares; issued and subscribed, 1,142,833.2 shares. 


Contingent liabilities: Under guarantees for Colono advances, $456,590. 


—V. 125, p. 1536. 
Libbey-Owens Sheet Glass Co. 
(Eleventh Annual Report—Year Ended Sept. 30 1927.) 
INCOME ACCOUNT YEARS ENDED SEPT. 30. 





altics. $3 och os $3'007 056 $3400349 $3°O1S Got 

ee ..... “545,305 ‘586,672 ‘583.012 ‘486.976 
Total income- -- --- -- $4,194,193 34,583,728 $3,987,361 $4,406,127 
Patents. lioemens. <xPSF- 38,520 558,530 © 616,830 538,137 
~~ pte hn ae 650,000 610,000 535,000 593,000 
vet profi $2,705,673 $3,415,189 $2,835,531 $3,274,990 
Net prove - - oi s(76,) 280.000 280.000 280.000 280.000 
Sees cavuaenes. ‘°) 1,439,960 989.870 900,000 —_750,000 
ppBalance, surplus----- S350/G01 6.013.078 S.817.658 ¥4.259.158 
et Sepehapantee 359.088 353.088 — 309,009 309.0909 
a cor Sp Sucting materials, fuel, labor, manufacturing expenses and 


x In Jan. 1924 a 50% common stock dividend ($2,500,000) 


deprectations. | Jan. 1926 a 20% common stock dividend ($1,500,000) was 


was paid. y 
paid. 











BALANCE SHEET SEPT. 30. 








1927. 1926. 1927. 1926. 
Assets— $ $ Liabilities— . $ 
Pies, Sc. ....... 9,199,847 8,753,994! Preferred stock... 4,000,000 4,000,000 
Employees’ houses 623,505 633,957) Commonstock-... 8.999.750 8,999,750 
Cash & U.S.secur. 4,799,378 4,786,407! Accounts payable. 460,265 390,814 
Accts. & notesrec. 550,365 700,720 | Taxes, pay., bonus 
Inventories. .___. 1,790,583 1,344,173| &c.__.....____ 70,762 66,240 
Misc. accts. rec., | Est. Fed. taxes... 425,000 510,000 
gas devel. fund, ; Due to controlled 
es Gp FS ee 710,867 462,928; company---_-__- 57,846 ------ 
Inv. in and due | Res. for repairs & “ 
from affil. cos__ 3,266,404 3,131,217) contingencies... 728,651 587,268 
Patents (deprec'n | Surplus. ._....._- 6,870,691 6,073,978 
book value).... 587,713 776,412 
Deferred assets___ 84,305 38,242) 
| eee 21,612,966 20,628,050! :,. Cee 21,612,966 20,628,050 


Note. —a Tne company was liable at Sept. 30 1927 for construction and 
other contracts in the approximate amount of $1,476,000 payable during the 
ported ending June 30 1928. b The litization filed against the company 

y the German Association, the Verband Co., the opinion was vending at 
Sept. 30 1927, but in the opinion of the company’s legal counsel no liability 
exists.—V. 125, p. 1333. 


British-American Tobacco Co., Ltd. 
(Annual Report—Year Ended Sept. 30 1927.) 
INCOME ACCOUNT FOR YEARS ENDED SEPT. 30. 
6-27 1925-26. 1924-25. 1923-24. 


192 ‘ 
x Net profit after chges_ £6,354,096 £6,195,81 5,145,238 £4,866,265 
Preferred dividends (5 % = 5,817 £5 4 


) 5,000 225,000 225,000 225, 
Ordinary dividends y (25 Jo) 5,874 ,939(25) 4,956,725 (28) 4,487 ,733 (26 4)425892 











Balance, surplus_____ £254,157 £1,014,092 £432,505 £382,342 
Previous surplus_______ 2,067,874 4,346,577 3,914,113 3,531,846 
| Reet EON £2,322,031 £5,360,669 £4,346,618 £3,914,188 
Stock dividend_______~ 901 4 On7 See — 43 75 
pt ERS ee SEF. 700.500 Sksacecn  caneiene 
Profit and loss, surplus £2,319,130 £2,068,454 £4,346,576 £3,914,113 


x After deducting all charges and expenses for management, &c., and pro- 
viding for income tax. y The dividends on the ordinary shares in 1926-27 
include the four interim distributions, viz.: Jan. 17 1927, 10d. per share; 
March 31, 10d. per share; June 30, 10d. per share, and Sept. 30, 10d. ne 
share, calling for £3,916,600; also the final Is. 8d. dividend (free of British 
income tax) recommended, payable Jan. 23 1928 (£1,958,339), making 


25%. _ z Adjustment in res of United Kingdom excess profit duty and 
United States taxation. ec: 4 . 
BALANCE SHEET SEPTEMBER 30. 
1927. 1926. | 1927. 1926. 
Assets— £ £ | TLAabilittes— £ £ 
a Realest.& bldg- 530,689 517,023/ Preferred stock...b4,500,000 4,500,000 
Plant, mach., &e_ 617,361 603,304 Ordinary stock ..<23.499,606 23,480,767 
Good-will, trade Cred. & cred. bals. 4,083,458 4,432,672 
marks, &c_____ 200,000 200,000 Res. forbldgs.,&c. 500,000 500, 
Inv. in assoc. cos_20,135,602 16,919,375| Prem. onord. shs. 639,658 539,658 
Invest. in British 'Redemp. of coup’s 58,990 56,301 
Govt. securities _ 49,034 49,460 Special reserve... 1,718,665 1,714,242 


Loans, associated Profit and loss be- 


fore deducting 
final dividend__ 4,277,469 4,026,173 


companies, &c__ 5,390,631 
Materials & supp. 5,652,893 
Debtors and debit 

bal., less reserves 3,812,205 5,199,836 
Cash 2,789,431 2,148,339 Total (each side) 39,177,846 39,249,813 

a Real estate and buildings at cost, less provision for amortization of 
leaseholds. b Preferred stock authorized and outstanding. £4,500 ,000 508 
cumulative shares of £1 each. ec Ordinary stock represents 23,499,60 
shares of £1 each. The total authorized issue is £25,500,000. E 

There are contingent liabilities (1) on shares not fully paid, £12,500; 
(2) for premiums payable on redemption of shares in associated companies 
allocated to employees; (3) in respect of guarantees given on behalf of 
certain associated companies; and (4) to issue 2,110 ordinary shares of £1 
each in accordance with the extraordinary resolution of June 21 1926 
to shareholders who have not lodged acceptances.— V. 125, p. 3485. 


GENERAL INVESTMENT NEWS 


8,589,445 
5,023,031 








STEAM RAILROADS. 








New Equipment.—Freight cars placed in service the first 11 months this 
year by the Class I railroads totaled 72,228, according to reports filed by 
the rail carriers with the Car Service Division of the American Railway 
Association. This was a decrease of 27,137 compared with the number 
placed in service in the corresponding period last year. Of the total number 
placed in service in the first 11 months this year, the railroads installed 
5,864 freight cars in the month of November which ineluded 2,000 box 
cars, 3,292 coal cars and 109 refrigerator cars. The rialroads on Dec. 1 
this year had 9,850 freight cars on order compared with 14,564 on the 
same date in 1926. Locomotives placed in service in the first 11 months of 
1927 totaled 1,820 of which 149 were installed in November. [In the first 
11 months last year, the railroads placed in service 2,193 locomotives. 
Locomotives on order on Dec. 1 this year numbered 69 compared with 344 
on Dec. 1 last year. 

These figures as to freight cars and locomotives include new and leased 
equipment. 

Matters Covered in *‘Chronicle’’ Dec. 24.—(a) Loading of revenue freight 
still lower.—p. 3404. 


Belgian National Rys.—November Earnings.— 

The New York Agency of the Banque Belge pour |’Etranger has received 
by cable the following official information regarding the gross earnings 
(taxes deducted) of the Belgian National Rys. during he month of 


November: ‘ 
Transportation of pass ngers 47 556,000 francs 
179,486,000 francs 


RS ee eee te af ee gee ae eee SE eee 
3,194,000 francs 


230,236,000 francs 

These figures compare with average total gross income (taxes deducted) 
of 229,621,500 frances for the last three months of 1926, and with total 
gross income of 243,297,000 francs in October 1927, 245,399,000 in Sep- 
tember, and 251,491,000 in August.—V. 124, p. 3202. 

Central RR. Co. of New Jersey.—Listing .— 

The New York Stock Exchange has authorized the listing of $5,000,000 
general mtge. gold bonds, due July 1 1987, on which the interest has been 
fixed at 4%, making the total amounts applied for $43,924,000 5% bonds, 
and $5,000,000 4% bonds. (See offering in V. 125, p. 3475.) 


Results for 9 Months Ended 
Operating revenues 








RES 4 RE RE RG eS 32,734,363 

Net revenue from railway oper______.._._._____________-- $11,697,595 
eww a, SPE een OT as 2,771 668 
Uncollectable railway revenues... .................<-.--s«« _ 12,64 2 
Hire of equipment hab dt iat bibip ah ilew Rust tem eid win kaabebenie 717,336 
PORD NE PENN 5 NEI Se oe bis doccbichcacccaceucncachees 241,061 

Net railway operating income. ____..._._._.________.---- $7,954,929 


Non-operating income 1,274,406 


$9,229,335 
5,043,643 





Girone imoame. ... .2<<cncces 
Deductions from gross income 








NN oss Ct nde Resse steele cn ct bed wean $4,185,692 
a ox Sc Suitad oan e tte eee es Cee oe, annie 1,646,208 
Is Senso. wt gaia ace aol i eee $2,539,484 
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Charlotte Harbor-Northern Ry.—Sale to Seaboard.— 

See American Agricultural Chemical Co. under ‘“Industrials’’ below.— 
V. 125, p. 382. 

Delaware Lackawanna & Western RR.—2% Extra 
Dividend.—An extra dividend of 2% has been declared on 
the outstanding capital stock, par $50, in addition to the 
usual quarterly dividend of 3%, both payable Jan. 20 to 
holders of record Jan. 7. An extra cash dividend of like 
amount was paid on Jan. 20 1925, 1926 and 1927. A divi- 
dend of % of 1 share of Lackawanna Securities Co. common 
stock for each share of D. L .& W. stock.—V. 125, p. 2669. 


Great Northern Ry.—Balance Sheet.— 








Sept. 30'27. Dec. 31°26. Sept. 30'27. Dec. 31°26. 
Assas— 3 TAabiltttes— $s 
Inv. in road & Capital stock . . 248,968,950 248,934,950 
equipment. . ._489,591,580 480,883,385) Prem. on capital 
Impts. on I Co 81,268 81,268 
ry. property -. 132,409 131,572| Grants in aid of 
Sinking funds_-. 922 777|  construction.. 335,152 721,979 
Depos. in lieu of Fd. debt unmat.331,052,915 332,315,215 
mtg. prop.sold 50,852 38,158 | Non-negot. debt 
Misc. phys.prop 5,830,221 5,283,568 toaffil.cos... 1,117,730 1,079,330 
Inv. in affil. cos.: L ns & bills pay. 6,500,000 6,500,000 
eee 191,537,820 191,889,394) Traf. & car serv. 
eee 26,787,601 26,787,601 bals. payable- GE31R ss ceccee 
_ 3,820,908 2,661,908) Audited accts. & 
Advances._.. 24,039,963 21,347,915| wages payable 7,777,149 6,296,656 
Other invest’ ts: Misc. ace’ts pay. 1,104,058 786,905 
ES 1,069,434 1,180,659 | Int. mat’d unpd. 387,444 8,393,237 
eee 2,185,611 2,170,330; Divs. mat. unpd 11,288 11,702 
= 53,000 54,000 | Fd. debt mat’d, 
Miscell...... 1,895,504 2,070,596, wumnpaid.....- 5,500 287,500 
©. Gissscscces- 10,316,514 23,004,943 | Unmad't interest 
LD. mand notes & Re anbe 4,410,373 404,041 
jeposits..... 35,000 35,000| Unmat'd rents, 
lime drafts an accrued-..-.. S Pee 
eposits. .... 485,000 ,090,000| Other curr 
Sy ecial deposits _ 103,175 414,400; bilities-_..._. 220,952 170,997 
Loans & bills rec 59,685 ‘+,056,299| Other def’d lia- 
Traf. & car serv. bilities-_..... 14,048,619 13,357,884 
balancesrec.. ....-. 427,881 | Tax iability-... 7,766,810 8,722,634 
Net bal. rec. fr. Ins. & cas.res’'ve 2,221,839 2,209,446 
Agts & cond. 4,325,346 2,512,512) Accr’d deprec’n: 
Misc. acc’ts rec. 12,223,926 10,731,743 Ms cemace 2,591,799 2,363,825 
Mat’'l & supplies 11,486,721 9,834,357; Equipment-.. 27,500,701 27,206,986 
Int. & divs. rec. 122,502 33,270; Mlscel. pbys. 
Oth. curr. assets 94,146 69,456 property ._... 42,142 36,029 
Work. fund adv. 41,988 25,371| Other unadjust. 
Oth. def'd assets 13,842,710 13,315,904 credits-....... 8,433,435 8,808,463 
Rents & insur. Add'ns to prop. 
prems. paid in through inc. & 
vance... .. 65,744 72,483| surplus..-..- 37,672,876 37,505,773 
Disct. on funded Fund. d't retired 
i sheieks 5,333,483 5,515,666| through inc. & 
Oth. unadj.debte 10,565,640 10,489,142| surplus..-.-..- 1,554,321 1,554,321 
Sink.fund res... 4,751 4,485 
Appr. surp. not 
spec. invested 2,090,327 2,090,327 
Profit and loss. .110,145,598 113,284,335 
ee 816,097,406 823,128,290! Total-...-...- 816,097,406 823,128,292 





The income account for the 9 months ended Sept. 30 1927 was given 
in V. 125, p. 3476. 


Havana Central RR.—Transfer of Properties.— 
See United Rys. of the Havana & Regla Warehouses, Ltd., above.— 
V. 125, p. 2143. 


Havana Terminal RR.—Proposed Contract.— 
y — er vy Rys. of the Havana & Regla Warehouses, Ltd., below.— 
e »D. ° 


International Great Northern RR.—Bonds Sold.— 
Kuhn, Loeb & Co. offered, Dee. 28, at 101%4 and int. to 
yield 4.89%, $5,500,000 Ist mtge. 5% gold bonds, series 
“C,’’ due July 1 1956. The issue has been oversubscribed. 


Denom. $1,000, registerable as to prin., exchangeable for fully registered 
bonds and re-exchangeable under conditions provided in the mtge. Int. 
payable J. & J. Entire series ‘‘C,"’ but not part thereof, red. on 60 days’ 
notice, on any int. date, up to and incl. Jan. 1 1933, at 10744% and int.: 
on any int. date thereafter up to and incl. July 1 1951, at 105% and int.: 
and on any int. date thereafter at par and int., plus a premium equal to 
44% for each 6 months between the redemption date and date of maturity, 
Issuance and sale of these bonds subject to F< og be of the I.-S. C. Com. 

Listing.—Application will be made to list these bonds on the New York 
Stock Exchange. 

Data from Letter of Chairman Wm. H. Williams, New York, Dec. 22 


Security.—These bonds will be issued under the Ist mtge., date July 1 
1922, and will be secured by a direct 1st mtge. on all property now owned or 
hereafter acquired, subject as to after acquired iy to pre-existing liens 
and purchase weney liens. The ory includes 1,106 miles of railroad” 
and equipment having a book value as of Oct. 31 1927 of $6,901,744, after 
deducting depreciation and equipment obligations then outstanding. The 
lst mtge. bonds outstanding, including the present issue, are at the low rate 
of aperoximatay $26,000 per mile of road owned. 

The lines of railroad covered by the mtge., of which approximately 90% 
are main lines, serve most of the a al cities of central and south Texas 
and, with connecting railways, afford the most direct route from St. Louis 
to Houston and Galveston, as well as to Austin and San Antonio, and to a 
connection at Laredo with the National Railways of Mexico. 

Purpose.—Proceeds are to be applied to reimburse the treasury of the 
company for additions and betterments heretofore made to the property 
subject to the mortgage. 

arnings.—For the year ended Dec. 31 1926, the gross income of the 
company applicable to the payments of interest on the Ist mtge bonds 
amounted to $2,666,352, while annual int. on the lst mtge. bonds (to be 
outstanding after this issue) amounts to $1,610,000. Such income for the 
10 months ended Oct. 31 1927 was $182,873 less than for the corresponding 
period of last year. 

Capitalization.—The 1st mtge. bonds are followed by $17,000,000 adjust- 
ment mortgage bonds, and by $7,500,000 of common stock, all of which 
stock yf directors’ qualifying shares) is owned by New Orleans Texas 
& Mexico . Over 87% of the stock of New Orleans Texas & Mexico 
Ry. is owned by Missouri Pacific RR. 

The total authorized amount of 1st mtge. bonds is limited to $40,000,000, 





of which there will be outstanding in the hands of the public, upon the “ 
pletion of this financing, $17,250,000 of series ‘A’ 6% bonds, $6,000,000 
of series ““B"’ 5% bonds, and $5,500,000 of series ‘‘C’"’'5% bonds. ‘The re- 
mainder of the bonds are issuable from time to time to reimburse, to the 
pag eta ak mene ge ~ the qoqemnien fae preperses or securi- 
é epresen ve thereof, or for extensions, equipment, betterm 

mprovements.—V. 125, p. 2384. — — <e 


International Railways of Cent. America.—Listing.— 
The New York Stock Exchange has authorized the listing of $7,500 000 
ist lien & ref. mtge. 614% gold bonds, due Feb. 1 1947.—V. 124, Pp. 3493. 


Kansas City Southern Ry.—New President.— 





©. E. Johnson has been elected President to succeed J. A. Eds 
resigned from that office and also as a director. Mr. Edson, however, win 
remain with the company in an advisory capacity and will have the title of 
president retired. —V. 125, p. 3055. 


Lehigh Valley RR.—Bonds Offered—Drexel & Co. 
Philadelphia, and First National Bank, New York, offered 





Dec. 28 at 9234 and int. $12,686,000 general consolidated 
mortgage 4% gold bonds. Dated Sept. 30 1903; due May 1 
2003. Not redeemable prior to maturity. 

Issuance.—Subject to authorization by the I.-S. C. Commission. 

Data from Letter of E. E. Loomis, President of the Company. 

Properties. —Company operates a railroad system comprising 1,364 miles 
of road extending fromi New York to Buffalo and Niagara Falls, serving 
highly productive anthracite mining, agricultural and manufacturing sec- 
tions in New Jersey, l’ennsylvania and New York. 

Security.—The general consolidated mortgage bonds are secured by direct 
mortgage on 279 miles of the company’s main line, subject to $17,600,000 
underlying bonds, and are further secured by pledge with the trustee of 
the entire capital stocks of 6 subsidiary railway companies and a majority 
of the stock of a seventh. These subsidiaries include companies which own 
the balance of the main line of the system and own in the aggregate 975 
miles of road, upon which there are outstanding with the public $38,739, 
bonds. An additional $20,718,000 bonds of these subsidiaries are owned by 
a Valley RR_., of which $11,657,000 are debentures pledged under the 
zenera!l consolidated mortgage. 

_ The bonds are also sopuned by pledge of the entire rx stock of Lehigh 
Valley Coal Co. By the terms of the final decree of the U. 8. District 
Court, this stock remains pledged under the mortgage and the voting rights 
and dividends payable thereon are vested , subject to the lien of the mortgage, 
in a trustee for the benefit of certificates of interest issued to the stockhold- 
ers of the Lehigh Valley RR. In the event of default under the general 
consolidated mortgage, the dividends on the pledged stock are payable to 
the trustee under the mortgage. 

Ezpenditures.—Since Sept. 30 1903 the date of the general consolidated, 
mortgage, expenditures of approximately $76,000,000 have been made out 
of earnings = additions and terments to the system and for other 
ae purposes. No further general consolidated mortgage bonds can be 

u except for refundin urposes. 

Purpose-These bonds are crensury assets and the proceeds thereof will 
be used for the construction or acquisition of additional fixed property and 
equipment. 

Earnings.—For the 10 years 1917 to 1926, inclusive, the income of the 
system available for charges has averaged $12,489,005, as compared with 
average total charges of $7,459,990. For the year 1926 the system had 
income of $16,966,626 available for total charges of $6,945,513. Such in- 
come for the 12 months ended Oct. 31 1927 has amounted to $12,119,767. 

ity.—Company has paid dividends continuously in each year since 
1904 on its preferred and commor stocks from time to time outstanding. 
The present rates are 10% on the $106,300 outstanding preferred stock and 
7% on the $60,501,700 outstanding common stock. At present quoted 
these stocks have an indicated market value of more than $115,000,- 


Listing.—Application will be made to list these bonds on the New York 
and Philadelphia Stock Exchanges. ne Pan 
Capitalization Outstanding in Hands of the Public. = 
Common stock (par $50)......----- enw own nnn w wn ccccce $60,501 ,7 00 
Preferred stock (par $50) 106,300 


a en eaeeesenewedekee 39,639,000 
dere een meeneaveensacconseousenscesntsoesess 20/697 000 
Fire? KOO ORSE SSSR REN EE EES OR eRERORSERESOeReEtOOeCese 13 OOS one 
rst mortgage 4% gold bonds, due 1948-------------------- ,000 ,000 
Consolidated mtee. 0% and 414% bonds, perpetual..----..-- 12,600,000 
Bonds of companies whose entire stock Is owned--.-..------.- 46 739,000 
Bonds of companies a majority of the stock of which isowned-- 2, ,000 


—V. 125, p. 3194. 


Missouri Pacific RR. Corp. in Nebraska.—Bonds.— 

The I.-S. C. Commission on Dec. 19 authorized the oomgeny to issue 
$2,276,500 of 1st mtge. 5% gold bonds, series A, to be delivered to the 
Missouri Pacific RR. in reimbursement of an equal amount of advances 
made, and to be made, by it to the Nebraska company. 

The entire capital stock of the Nebraska company is owned by t he 
Missouri Pacific RR., which is shown to have advanced to Jan. 1 1927, 
$1,493 664 for additions and betterments to the Nebraska company’s prop- 
erty chargeable to capital account and which have not been capitalized. 
In order that the Missouri Pacific RR. may obtain authentication of Ist & 
ref. mtge. bonds or payment of deposited cash in respect of such ex yendi- 
tures, it is required under its 1st & ref. mtge., dated April 2 1917, to deliver 
to the corporate trustee thereunder mtge. bonds of the Nebraska company 
in a principal amount not less than the amount of Ist & ref. mtge. bonds to 
be issued or of deposited cash to be paid out. To reimburse the Missouri 
Pacific in part for these advances, together with $783,045 of other advances 
likewise made, and to be made, during the year 1927, which will make a 
total of $2,276,709 the Nebraska company seeks pened issue $2,276,500 
of its lst mtge. 5% gold bonds, series A, and to deliver them to that carrier. 


Morris & Essex RR.—Listing.— 

The New York Stock Exchange has authorized the listing of $10,406,000 
additional Ist ref. gold mortage, 314% bonds, due 2.000, making the total! 
#mount applied for, $35,000,000. See offering in V. 125, p. 2259. 

Sold. 


_New Orleans Texas & Mexico Ry.—Bonds J 
Kuhn, Loeb & Co., offered, Dec. 28, at 98 and int. to yield 
4.63%, $5,900,000, Ist mtge. 414% gold bonds, series ““D. 
Due Aug. 1 1956. The issue has been oversubscribed. 

Denoms. of $1,000, registerable as to principal, exchangeable for fully 
registered bonds and interchangeable. Interest payable (F. & A). Red. all 
or part on any int. date, to and incl. Feb. 1 1933 at 105 and int., on any int. 
date thereafter, to and incl. Aug. 1 1951, at 1024, and int., and on any int. 
date after Aug. 1 1951, at par and int., plus a premium of 4 % for each 6 
months between the redemption date and the date of maturity. Principal 
and interest are payable in gold coin of the U. 8. of America of or equal 
to the standard of weight and fineness existing on April 1 1924. tell 

Issuance and sale of these bonds, subject to the approval of the I.-S. ©. 
Commission. 

Legal For Savings Banks.—The outstanding first mortgage bonds are on 
the official list of legal investments for savings banks under the laws of the 
State of New York. * , 

Listing.—Application will be made to list these bonds on the New York 
Stock Exchange. 

Date from Letter of Chairman Wm. H. Williams, New York. Dec. 22. 

Security For Bond Issue.—These bonds are to be issued under the first 
mortgage, dated April 1 1924, which is a first lien, either directly or through 
Pledge of all outstanding securities of subsidiary companies, on approxi- 
mately 1,663 miles of railroad, with its appurtenances, including 2 ferry 
boats and the facilities used in the operation of the ferry over the Mississippi 
River at Anchorage, La., on real estate of an estimated value exceeding 
$3,000,000 and (subject to $2,972.000 of equipment trust obligations) on 
equipment having a book value, after depreciation, as of Oct. 31 1927, of 
approximately $10,478,000. 

‘he amount of bonds secured by the first mortgage to be presently 
outstanding will be $42,970,000, or at the rate of only about $25,840 per 
mile of railroad covered by the mortgage as a first lien either directly or 
through the pledge of all outstanding securities of subsidiary companies. 

System.—Company and its subsidiaries operate over the lines of railroad 
subject to the first mortgage as aforesaid, together with several short lines 
over which the company has trackage rights, a system which extends from 
the Mississippi River at Baton Rouge, via Houston, to the Mexican Border 
at Brownsville, to San Antonio and to the Rio Grande Valley. From 
Baton Rouge to New Orleans, the business of the company is handled over 
the lines of Yazoo & Mississippi Valley RR. and [llinois Centra] -RR. under 
a contract with those companies. Company also owns all the capital stock 
of International-Great Northern RR., which owns 1,106 miles of railroad. 
New Orleans, Texas & Mexico Railway and its subsidiaries operate over 
approximately 3,021 miles of railroad (including mileage operated under 
trackage and similar contracts) extending from New Orleans and Baton 
Rouge to Austin, Ferth Worth, Waco and San Antonio, to the Gulf Ports 
of Freeport, Galveston, Orange, Beaumont, Houston, Port O’Connor and 
Corpus Christi and to connections with the National Railways of Mexico 
at Laredo and Brownsville. 

__Control.—Company is controlled, through the ownership of more than 
87% of its stock, by Missouri Pacific RR. Missouri Pacific RR. also 
Owls a majority of the stock of The Texas & Pacific Railway, and the lines 
of these companies form, with the lines of the International-Great Northern 
RR., a through route from St. Louis to Houston, Galveston and the im 
portant Mexican gateways of Brownsville and Laredo. 

Purpose.—These bonds are being sold to reimburse the treasury of the 
company for capital expenditures made out of income (including the ac- 
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quisition of all outstanding securities of San Antonio Svuthern Ry. and 
Houston North Shore Ry., together owning 74 miles of railroad) and to 
provide funds necessary for betterments and improvements. 
Capitalization.—Upon the completion of th2 present financing, there will 
be outstanding $15,770,000 Ist mtge. 544% gold bonds, series *‘A,’’ $13,- 
291,200 ist mtge. 5% gold bonds, series ‘‘B,’’ $4,600,000 Ist mtge. 5% 
;goid bonds, series ‘‘C,”’ $5,900,000 Ist mtge. 414 % gold bonds, series ‘‘D’,, 
and $3,408,800 5% bonds, due in 1935, secured under the lst mtge. ratably 
with the lst mtge. bonds issued thereunder. 
Company has no other funded debt, except $2,972,000 of equipment 
trust certificates mat g serially up to 1942, secured on equipment 


costing approximately $4,638,471. There is outstanding $15,000,000 
capital stock on which dividends are now being paid at the rate of 7% 
per annum. 


Earnings.—The income of the company and its principal subsidiary 
companies (other than International-Great Northern RR.) for the year 
ended Dec. 31 1926, available for the payment of interest on first mortgage 
bonds and other fixed charges amounted to $3,875,711, while the total 
interest on funded and other debt amounted to $1,864,299. Owing largely 
to the extraordinary conditions resulting from the flood and to unusual 
maintenance charges incident to construction of new lines and to a heavy 
improvement program, such income for the 10 months ended Oct. 31 1927, 
decreased $1,406,309, as compared with last year.—V. 125, p. 2932. 


New York Central Lines.—Grand Central Reconstruction. 

Passenger traffic at Grand Central Terminal has increased so tremen- 
dously, coincident with the remarkable development of the mid-Man- 
hattan section, that it has forced an important reconstruction of ticket 
office facilities in the station. 

In announcing this move the management gave out some impressively 
large figures, indicating that the number of passengers accommodated has 
practically doubled during the 14-year od since this great railroad 
station was opened in 1913. In brief, during the year 1927 more than 
43,000,000 passengers arrived at or de ed from the terminal as against 
approximately 23,000,000 during 1913. These figures cover train pas- 
sengers only and exclude the persons numbering about 10,000,000 who 
visited the terminal for other reasons than the use of trains during the past 


year. 

Additional ticket-selling facilities to prevent delay and inconvenience 
of travelers was the greatest need and the plans adopted involved the en- 
largement of the ticket offices three times present capacity, without inter- 
ference with the heavy current business and skillful construction work 
carried on literally over the very heads of teeming thousands of passengers 
using the main ramps connecting with the lower level. 

The work now under way will provide 49 permanent ticket windows 
on the upper level, as against the original 28, an increase in facilities for 
public use of 71% and a still larger increase in the office space behind the 
windows used for auxiliary accounting and other work. The cost of the 
entire interior reconstruction is estimated at $252,000. 


$3,000,000 Steel Purchase.— 

The company announced Dec. 20 that it has just purchased their require- 
ments of track material, consisting of tie plates, spikes and bolts, to 
be used in connection with new rail purchased some time ago, and also 
for maintenance purposes during the first 6 months of next year, at a cost 
of approximately $3,000,000. On Nov. 7, the railroad system purchased 
177,140 tons of rails at a price of $7,600,000, for 1928 delivery. ‘ 

The orders for this material have been divided among the following 
cencerns: Bethlehem Steel Co., Carnegie Steel Co., Jones & Laughhn 
v1 sae Steel Co., Inland Steel Co. and the Bourne-Fuller Co.— 

; 5 3 " 


New York Chicago & St. Louis RR.—Note.—- 

The I.-S. C. Commission on Dec. 13 authorized the company to issue a 
promissory note for $2,000,000; said note to be sold at not less than its face 
value. The report of the Commission says in part: 

“The applicant represents that its available cash on hand Sept. 20 1927 
together with the estimated net operatine receipts Oct. 1 1927 to May 21 
1928, and ether items of income for the same period, will be insufficient to 
meet its requirements for casn to May 21 1928. A statement filed w.th the 
application indicates that the applicant will require cash for the following 
purposes: (1) To pay voucher checks in the hands of the Treasurer on 
Sept. 20 1927, principal and sinking fund payments, interest and dividends; 

2) to make expenditures for freight terminals, grade eliminations, new con- 
struction and additions and betterments; and (3) to maintain the working 
capital. Included in these requirements are p ojects necessitating expendi- 
tures in excess of $4,500,000 for capital purposes. 

“The proposed note is to be payable six months after date and, while 
the application shows the interest rate at 6%, the applicant advises that it 
will be acceptable if we fix the rate of interest at not exceeding 5% per 
annum. The applicant expects to sell the note at its face value to the Union 

— Co., Cleveland. O., and to use the proceeds for the purposes stated 
above. 

“From the balance sheet as of Sept. 30 1927 it appears that the total par 
value of the securities of the applicant then outstanding was $169,205,710, 
5% of which would amount to $8,460,286. The balance sheet also shows 
that the loans and biils payable amounted to $7,100,000. That sum, 
tegether with the proposed note, would aggregate $9,100,000, or more than 
the 5% limitation, thus making it necessary for the applicant to file the 
instant app ication for authority to issue the note. 

“From a certificate of notification dated Aug. 15 1927, filed pursuant to 
our order of Feb. 19 1927 and reporting the issue ot short-term notes, it 
appears that the loans and bills payable consist_of two notes for $5,000.000 
and $2,100,000, respectively, dated Aug. 8 1927, and payable Feb. 8 1928. 
This certificate indicates that the two notes were issued in payment of two 
notes for like amounts which matured Aug. 7 1927. A certificate of noti- 
fication dated Feb. 11 1927, filed with us, shows that the latter notes were 
dated Feb. 7 1927, and that, pledged as collateral security for the $5,000,000 
note were 45,000 shares of common stock and_38,597 2-3 shares of 7% 
cum. prior lien pref. stock of the Wheeing & Lake Erie Ry. 

“From the testimony given in the matter of the interlocking directors 
of the Wheeling & Lake Erie and certain trunk lines as relating to the appli- 
eation in Finance Docket No. 1855, Sub-No. 3, it appears that the applicant 
owns 38,398 shares of prior lien stock of the Wheeling & Laxe Erie, 4,933 
shares of preferred and 56,000 shares of common. Settlement for the 
acquisition of such stock was made py the applicant on Feb. 7 and March 2 
1927, the former date corresponding with the date on which the notes 
amounting to $7,100,000 were issued. 

“Tne balance sheet previously referred to indicates that the applicant 
has practically no quick assets under ‘‘other investments’ which can 
converted into cash, and a comparison of the investment in affiliated com- 
panies—stocks with the corresponding item in the annual report f:led w th 
us for the year ended Dee. 31 1926—reveals a decrease of nearly $7,000,000 
in such anvestment, notwithstanding the acquisition since the latter date of 
the stoca of the Wheeling & Lake Erie. 

‘From the foregoing it appears that the inability of the applicant to issue 
short-term notes under the provisions of paragraph (9) of section 20a to 
the amount now proposed is due to the issue of such notes in connection 
with the acquisition of the securities of another carrier, assets which pre- 
sumably are not now available for conversion into cash to meet tne appi- 
cant’s current needs. It is eur view that it was not the intent of Congress, 
in exempting short-term notes to a limited extent from the regulatory power, 
that carriers should exhaust their freedom of action in short-term financing 
py borrowing for purposes other than those strictly germane to the mainte- 
nance and operation of their properties in inter-State commerce and then 
be forced to come to us for authority to issue short-term notes for purposes 
related to the performance of their service to the public as common carriers. 

“The balance sheet mentioned shows that the applicant holds unpledged 
$15.798,066 of common stock and $1,424 of cumulative pref. stock, series A, 
which, under the terms and conditions of our certificate and order of June 18 
1923, may be sold by the applicant without our further order and the pro- 
ceeds used for capital purposes. While the applicant represents that the 
issue now proposed is necessary in order to replenish its treasury, it shows 
ne reason why the treasury stoc< may not be converted into cash. In 
granting the authority requested, we shall expect the applicant to take 
immediate steps to place its finances on such basis that it will not be neces- 
sary for it to renew the proposed note.” | 

Commissioner Eastman, dissenting, said: 

‘‘No public hearing has been held in this case. It seems to me that 
before approving the issue of the promissory note in question such . hearin 
should be held in order that there may oe developed fully and of recor 


Pennsylvania RR.—Abandonment of Part of Branch.— 
The I.-S. C. Commission on Dec. 8 issued a certificate authorizing the 
from the west abutment ot Bridge: No. S33 to Walrbrook's distance, a 
e o. * to roo: a tance oO 
18.26 miles, all in Huntingdon and Center Counties, Pa.—V. 125, p. 2932. 


Reading Co.—U sual Quarterly Dividend.— 

The directors last week took no action on declaring an extra dividend on 

the common stock, but declared the regular quarterly dividend of 2% on 

Sas ene neve Feb 9 oo, Saeere rd record Jan. 12. On Feb. 10 1927, an 
: % Was paid, ng thef h ° 

(See V. 123, p. S417.) V- 105 Bar eee oe ae by the company 


Richmond, Fredericksburg & Potomac RR.—Larger 
Dividend.—The directors on , od 27 declared a can 
annual dividend of 4% on the outstanding $1,316,900 
common (voting) stock, par $100, payable Dec. 31. The 
company previously paid regular semi-annual dividends of 
316% and in addition in Dec. 1925 and 1926 paid an extra 
dividend of 5%. 


_ Of the foregoing issue, $947,200 is owned by the Richmond-Washington 
Co., which is in turn owned jointly by the Penaayivania RR., the Baltimore 
& Ohio RR., the Atlantic Coast Line RR., the Southern Ry., Seaboard 
Air Line Ry. and Chesapeake & Ohio Ry.—V. 124, p. 2424. 


Seaboard Air Line Ry.—Acquires Control of Charlotte 
Harbor-Northern Ry.—See American Agricultural Chemical 
Co. under “Industrials” below.—V. 125, p. 3344. 


United Rys. of the Havana & Regla Warehouses, 
Ltd.—Following Acquisition of Entire Property of Havana 
Central RR. Will Resell Electric Power and Lighting Assets.— 


The holders of the 4% debentures and debenture stock and the 5% 
irredeemable debenture stock (1906) of the United Railways of the Havana 
and Regla Warehouses, Ltd., and holders of the 5% mortgage debentures 
and debenture stock of the Havana Terminal RR. approved Dec. 16 an 
agreement dated Nov. 25 made between the United company and its asso- 
ciated company, the Havana Terminal RR., of the one part, and the Elec- 
tric Bond & Share Co. of New York of the other part, under which it is 
prapesse that, subject to the acquisition by the United company of the 
entire property and assets of the Havana Central RR., the United company 
shall resell, but free from the lien of the Central company’s lst mtge. 5% 
50-year gold bonds, that portion of the property and assets of the Central 
company which consist of its electric power and lighting assets and business 
to an American ne ay A to be nominated by the Electric Bond & Share 
Co. The consideration is to be the issue as fully paid and non-assessable 
of shares of pref. stock of no par value of the American & Foreign Power 
Co., Inc., carrying cumulative dividends of $7 per share per annum, and 
entitled in a liquidation to rank for $106 per share and arrears of dividends 
but in the meanwhile callable at 30 days’ notice at 110. It is also proposed 
that a contract shall be entered into between the United company and the 
Terminal company, and such purchasing company securing to the United 
company and the Terminal company for a period of years their power and 
lighting requirements. The Havana Terminal debenture holders also voted 
to release ——— i ey pt such part of the company's property as is 
now u n connection w the electric » 

hg hee gg tric power and lighting business of the 


In connection with the foregoing the following gives an 
outline of the arrangements: 


In the year 1907 arrangements were entered into whereby the Uni 
Railways of Havana, Ltd., acquired $2,250,000 of the 1st meee. 5% bo" 
year gold bonds of the Havana Central Co., and in that connection an 

ue of Uniteds 5% irredeemable debenture stock (1906) was made, 
space bones were deposited, as security with the trustees for the holders of 

Following this, the Uniteds acquired $6,215,000 of the same Ist mtge. 5% 
50-year gold bonds of the Havana Central, and these were depos wee 
security with the trustees for the issue of the 4% debentures and debenture 
stock of the Uniteds, which company became and is still, responsible for the 
ae gee gd both principal and interest, of such 4% debentures and deben- 

ure stock. 

: The Uniteds, in respect of their advances from time to time to the Havana 
Central have received certain income bonds of that company, such bonds 
having as collateral security $1,500,000 of the Havana Central Co's. 1st 
mtge. 5% 50-year gold bonds and $3,500,000 of Havana Central company’s 
terminal 5% 40-year gold bonds. The Uniteds thus hold $9,965,000 of the 
ovens Doneee! = 5% 50-year gold bonds which, with $35,000 of 

) side parties, mz 5 é % 
50-year gold bonds of $10,000,000 makes a total issue of Ist mtge. 5% 
he Uniteds also acquired in the year 1907 and subsequently $7,120,000 
common stock of the Havana Central, of which stock it now owns 87.22%. 

The above security holders at their meetings Dec. 16 approved the 
acquisition by the Uniteds of the whole of the undertaking of the Havana 
Central company, and it is proposed, subject to such acquisition by the 
Uniteds, to sell to an American Company the electric light and power 
properties, at present owned by the Havana Central company, together 
with certain electric substations belonging to Uniteds. It is also proposed 
to grant to the purchaser certain rights of way and other easements for the 
convenient operation of the electric business. Such eleetric light and power 
properties are to be sold free from the charges of the Ist mtge. 5% 50-year 
gold bonds, and the Terminal 5% 40-year gold bonds of the Havana Central 
company, and pursuant to the agreement for such sale a long-term contract 
is to be entered into by the purchasing company for the supply at a satis- 
factory price of electric power to meet the whole of the requirements of the 
Uniteds and Havana Terminal RR. 

The consideration to be paid by the purchaser consists of 79,000 shares of 
preferred stock (of no par value and non-assessable) of the American & 
Foreign Power Co., Inc., carrying cumulative dividends at the rate of $7 
per share per annum, and entitled in the event of liquidation to rank at 
$100 per share and arrears of dividends, but in the meanwhile callable at 
30 days’ notice at the price of $110 per share. 

‘ 36,453 of, these peeteree shares and $2,569,700, part of the Havana 
Central Co.'s Terminal 5 G 40-year gold bonds, are to be deposited with the 
trustees for the holders of the 4% debentures and debenture stock of the 
Uniteds, and 13,197 preferred shares and $930,300 of the Terminal 5% 
40-year gold bonds are to be deposited with the trustees for the holders of the 

lo irredeemable debenture stock (1906) of the Uniteds in substitution for 
the Havana Central Company's Ist mtge. 5% 50-year gold bonds which 
they now hold, all of which bonds are to be cancelled so that the Havana 
Central Company’s Terminal 5% Seer gold bonds will then become a 
first charge upon the railway undertaking of the Havana Central Company, 
and will continue to have such charge after the railways have been acquired 
by the Uniteds, but the electric light and power business of the Havana 
Central will be released from the security for such bonds. The balance of the 
shares to be received from the American & Foreign Power Co., Inc., subject 
to gomme small adjustments under the sale contract, will be retained by the 

i —— 4 veto ay will therefore be as follows: 

prese © trustees for the 4% debentures and debentures stock of 
the Uniteds hold $6,215,000 5% ist mtge. bonds of tlie Havana Central 
Company, the annual interest upon which amounts to $310,750. Under 
the proposed arrangement the trustees will receive $2,569,700 Havana 
Central 5% Terminal bonds, yielding $128,485 annum, and 36,453 $7 
preferred shares of the American & Foreign Power Co., Inc., yielding 
$255,171 per annum, a total of $383,656. The trustees also hold $7,120,000 
common stock of the Havana Central RR., but no dividend has been paid 
upon the stock. 

The trustees for the 5% debenture stock (1906) hold $2,250,000 5% 1st 
mtge. bonds of the Havana Central, the annual interest on which amounts to 

112,500. Under the proposed arrangements the trustees will ve 
$930,300 Havana Central 5% Terminal bonds yielding $46,515 per annum, 
and 13,197 $7 preferred shares of the American & Foreign Power Co., Inc., 
yielding $92,379 per annum, a total of $138,894. 

_rhus the income receivable in respect of the substituted securities for the 
4% debentures and debenture stock should be over $72,000 per annum in 
excess of that received from the bonds which they hold at present and in the 





the circumstances leading up to the alleged shortage of working capital and 
the necessity, if it exists, for the proposed method of financing which the 
majority sanctions, although indicating its disapproval.’’—V. 125, p.2669. 


case of the 5% irredeemable debenture stock (1906) the improvement in the 
income should be over $26,000 per annum. Taking the value of the pre- 
ferred shares at $100 per share, the securities substituted in each case 
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represent in nominal amount the same nominal amount as the present 
securities held by the respective trustees, who have Considered the arranze- 
ment, and being satisfied that it is a good one, recommend its acceptance 
by the holders of the securities concerned. es 

Harana Terminal Raijroad Company.— 
of the holders of the 5°; mortgage debentures and debenture stock of this 
company, Which was also held Dec. 16, the main feature of the scheme so 
far as this company is concerned is that whereas a part of this company’s 
undertaking is at present charged (inter alia) with the $10.000.000 Havana 
Central Company's 5°) lst mtge. gold bonds, ranking jpn priority to the 
debentures and debenture stock of this company, these Havana Central 
bonds under the proposed arrangement will be surrendered and cancelled 
All that the bolders of the debentures and debenture stock of this company 
are asked to do in return is to release from the charge which they now have 
a very sraall and quite unimportant part of their com 
used in connection with the electric power and lich 
Havana Central Company and to grant such rights of way or other ease- 
ments as may be necessary in connection with the operation of the lighting 
and power business to be acquired by the purchaser. 

See also Aeericas & Foreign Power Co., Inc., under ‘*Public Utilities” 
below.—V. 1- 


ting business of the 


25, DP. 3343. 


PUBLIC UTILITIES. 


American States Securities Corp.— Earnings (Includ- 
ing Controlled Companies) .— 


Results for 12 Months Ended Oct. 31 1927. 
Gross earnings (all sources)....---.--------------... | $5,473,088 
Operating expenses, incl. maintenance and general taxes___ ~~ ~"3'969'639 


Interest on funded debt (subsidiary companies) 1.059.840 
Balance - - - ~ ~ ~~~ «--« ~~ «------- 20 ~~~ on nee eee.) $1,143,609 
Dividend: (subsidiary company pref. stocks)._....__ ~~~ ~~~~"~ $1 Pre rts 
Balance available (Am, States Sec. Corp. and for r ~ $496,240 
Interest charges (Am. States Sec. Corp.) “erves)-. 9498.20 





Balance available for reserves, Federal taxes and sur ‘ 

The above earnings statement does not reflect the eee aca ee os 
the pref. and common stocks of Union Gas Utilities, Inc., which controls 
Union Gas Corp. and other ompee serving, with gas, large districts 
in southeastern Kansas and in Oklahoma. This £roup of properties will 


oximately $3,000,000 to the gross earning 
31900 800 to the net earnings of Am. States Sec. Corp.—v 12 a ieee 


American & Foreign Power Co., Inc.—]jsting— A cqui- 
sition of Electric Properties of Havana Central RR.— 7 


The New York Stock Exchange has authorized the lis P = 
tional shares of preferred stock ($7 cumulative dividend eet 79.000 aes 
on official notice of issuance by way of consummating the sale of the Havana 
Central RR. electric properties to a subsidiary of American & Foreizn 
Power Co., pe. making the total amount of suc Preferred stock applied 
for 479,000 shares. y 

Pursuant to the terms of a purchase and sale agreem 
Nov. 25 1927 between Electric Bond & Share Co., Sete a eaend tate on 
of American & Foreign Power Co.. Inc., and United Railways of the Havana 
& Regla Warehouses, Ltd., and Havana Terminal RR. American & For- 
eign Power Co., Inc., has contracted to deliver 79,000 shares of its pre- 
ferred stock ($7 cumulative div.) to the United Railways of the Havana 
& Regla Warehouses, Ltd., and Havana Terminal RR. and the latter com- 
panies have become obligated to convey or Cause to he conveyed to a 
subsidiary (Compania Cubana de Electricidad, a Florida corporation) 
of American & Foreign Power Co., Inc., all property or properties owned or 
held by them and (or) owned or held or formerly Owned or held by Havana 
Central RR. in connection with the generation, transmission. distribution 
and (or) supply of electricity. These properties wil] be conveyed free and 
clear from all liens (with certain minor exceptions which are dealt with 
through an adjustment of the purchase price), encumbra nces and liabilities 
including tax liens. Definite provision also is made for the execution of c 
power contract under which the electric requirements of the Havana Cen- 
tral RR. or its successors and the like requirements of United Railways ‘of 
the Havana & Regla Warehouses Ltd. and Havana Terminal RR. will be 
supplied by Compania Cubana de Electricidad. r 

Acquisition of the Havana Central! properties will make possible the inter- 
connection of the Havana Electric Railway, Light & Power Co. system 
with the transmission lines of other subsidiaries of American & Foreign 
Power Co., Inc., now serving Santiago, Camaguey, Matanzas. Cienfuegos 
and other important communities throughout the Repubjie of Cuba. This 
transaction brings definitely under the control of American & Foreign 
Power Co. Inc. or its subsidiaries virtually all of the more important pub- 
lic utility companies providing electric light and power service in ‘Cuba 

Compania Cubana de Electricidad is a corporation recently organized 
under the laws of the State of Florida. _ All of its Securities will be issued 
either to American & Foreign Power Co. Inc. or to Havana Electric & 
Utilities Co., the common stock of which is controlled ‘in its entirety by 
American & Foreign Power Co. Inc. a 

Electric Bond & Share Co. entered into the purchase 
of Nov. 25 1927, with United Railways of the Havana 
Ltd. and Havana Terminal RR. solely as the agent aq 
American & Foreign Power Co. Inc., and wil] receg 
other profit for its services in this connection. 

Properties to Be Acquired.—The principal properties to be transferred 
have been operated for the past_several years as the lighting and power 
department of Havana Central RR. More than 89 communities, having 
a total] estimated population of approximately 232,000, are now being served 
through the MC npr yee 410 miles of transmission lines and approxi- 
mately 300 miles of distribution lines which the railroag companies have 
in operation. The Havana Central’s modern Senerating station equip- 
ment, having a capacity of 19,500 kilowatts, produced more than 31,831,000 
kilowatt hours during the fiscal year ended June 30 1997. In addition to 
the power supply for the electric railroad and terminal operations ‘of the 
selling companies, service is being rendered to 21 other communities 
Among the representations made the basis of the sale of these properties is a 
statement to the effect that valid perpetual franchises or concessions. free 
from burdensome conditions or restrictions, cover al} of the avaen ‘Cen- 
tral RR.’s electrical operations. Engineers of American & Foreign Power 
Co. Inc. have already thoroughly verified a similar representation to the 
effect that the physical property itself has been welj maintained and is 
now in good operating condition. 


y Consolidated Statement_of Income for 12 Months E& < s 
Company Items Eliminated.) nded Sept. 30. (In 


and sale contract 
& Regla Warehouses 
nd representative of 
Y€ no commission or 





1927. 1926. 
Operating rovenue..............-...202--522--0.. $17,897,8: 3.453 ,98 
Operating expenses (including Federal taxes)___. _~ Sp #8 AES 200 
Net revenue from operation... .......------.-..__ $9,421,864 & 4 
x Non-operating revenue. -.......---.---...- 0.431 864 65.41 1.48¢ 











Es 2 © oh hoe nesenscccaseessaee weer weon~ $s - ne 
Less admin. & other expenses (Amer. & Foreign Pr. 10,000,015 $4,034,385 
eee ino nének dagenaaen dade wnd duu ane 92 O14 a2 @: 
Subsidiaries (bond interest) 72-77 2227IIIIIII2 a.ose'bs4 343-638 
Subsidiaries (other interest and deductions)______ __ "48.755 24°21 
American & Foreign Power Co., Inc. (interest).___~ 253925 148°705 
EES ieket whet et SLE TE Tee o . i. ane bn Oem Ae 
Subsidiaries (preferred divs.) _._......--....__.__ $7.142.893 33 oe a4 
Subsidiaries (cumulative preference dividends) _____ ‘999 ‘oar ° 
Subsidiaries (common dividends) .._..____._____— or 930 *.9e 5 = 
mer, & Foreign Pwr. Co., Inc. (preferred divs.) _ _ _ 2,584 697 2 514°073 
Balane0- - -----.--..--~..-.--...-.-......._. $2 3; > em, 9 
Approp. for renewal and replacement reserve____ __ $3,100,997 "4 023 





Bal. applic. to Amer. & For. Pwr. Co., Inc’s., 
second preferred and common (tocks.-....____ 
x Includes miscellaneous interest revenue of subsid 
American & Foreign Power Co.” Ine., consisting of qries. and revenue of 
sale of securities and small miscellaneous items. . m 
y Income for year ended Sept. 30 1927, includes 
companies for 11 months only (Nov. 1 1926 to Sept. 39 1927) 


In connection with the meeting | 


i 


Pany’s property now | 
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Comparative Consolidated Balance Sheet (Inter-Company Account Eliminated.) 








Sept. 30°27. June 30°27. TAaWlittes— Sept.30'27. June 30°27. 
Assets— $ 3 dCap. stk. (held 
| aPlants....... 169,668,560 168,352,283 by public).--. 93,611,583 93,204,372 
bInvest. (sec.).. 1,953,779 1,755,719 Fund.debt (held 
pina eal 4,223,496 3,427,196 by public-sub. 
Notes & loans _ a 40,341,578 40,374,611 
rec. __ 2.293.029 25,961 Divs. declared _ - 666,308 1,035,110 
Accounts rec. 7,858,067 7,820,660 Notes&loanspay. 8,642,231 4,128,941 
Mater. & sup. 3,707,897 3,613,106 Accounts pay... 1,232,748 2,290,059 
Prepaid accts. 199,819 126,537 |Cons.&emp.dep. 1,364,640 1,365,116 
Tr. funds & spec. Acer. accounts.. 3,310,577 2,344,489 
7 igang 9,726 3,664 Subs.to pref.stk. 2,281,632 1... _ 
Subs.to pref.stk 2,281,668 ------ Prem .onpref.stk. 
Prem .on pretf.stk calledforredem 
called for redem. Nov. 1 1927... Gee | dae 
Nov. 11927-_- 447,778 j= <----- Res. for renewal 
cUnamort.dise .& & replace..... 19,982,699 19,618,707 
ee 13,939 142,218 Other reserves.. 5,431,416 5,396,392 
Def. debits....- 722,221 122,018 Surplus.....__- 16,066,789 15,631,565 
ee 193,379,979 185,389,362 5 aaa aS 193,379,979 185,389,362 


| Central Trust Co. of [linois, Chicago. 





a This ficure is fixed as to orizinal items of property at valuations deter- 
mined, upon organization of the various companies, by the respective 
boards of directors, after full consideration, and as to additions subse- 
quently made at actual cost thereof, less the value of any items of property 
no longer forming a part of plant account. The plant accounts so established 
have never changed by reappraisal. 

b Investments includes securities of non-subsidiary companies and other 
properties, al) carried at cost or less. 

¢ Discount and expense amortized monthly over lives of issues. 

d Shares of stock outstanding: American & Foreign Power Co., Inc., 
(no par value) preferred, 376,233 second preferred, 114,019, common, 
1,243,988. option warrants, 456,012, uncalled balance on preferred stock 
subscriptions, not included in 2ssets or liabilities, 23,767 shares. (this item 
included in the above balance sheet as at Sept. 30 1927. 

See United Rys. of the Havana & Regla Warehouses, Ltd., under **Rail- 
roads” above.—V. 125, p. 3344, 3195. 

American Water Works & Electric Co., Inc. (of Del.), 
—Acquires Water Company.— 

The company announces that it has acquired the Bay Head Water Co. 
serving the community of Bayhead, N. J. _ 

The American company now controls in New Jersey the Commonwealth 
Water Co., serving Summit, Irvington, West Orange, Maplewood and 
other suburban communities: Monmouth Consolidated Water Co., serving 
Sea Bright, Long Branch, Rumson anc a portion of Asbury Park; and the 
Atlantic County Water Co., serving the communities of Pleasantville, 
Egg Harbor, Absecon and other municipalities contiguous to Atlantic City. 
—V. 125, p. 3477. 


Associated Electric Co.—Listing.— 
There have been placed on the Boston Stock Exchange list $20,000,000 


4%% gold bonds due 1953, to be dated Jan. 3 1927 and due Jan. 1 1953, 
See also V 125, p. 3477. 


Associated Gas & Elec. Co.—O/ffer to Security Holders. — 

Subject to the class A and preferred stockholders’ prior right of subscrip- 
tion, there has also been offered to the holders of other registered securities 
of the Associated System (registered debentures and the stocks of under- 
lying companies) the opportunity to apply, at $40 per share for the pur- 
chase, subject to allotment, of such shares (if any) of class A stock as may 
remain unsubscribed under the Warrants sent to the class A and pref. 
stockholders of the Associated Gas & Electric Co. Holders of Associated 
class A and preferred shares have also been offered the opportunity, subject 
to alictment, to apply for additional amounts of class A stock beyond the 
amounts covered by their warrants (V. 125, p. 3196). 

Prices at which certain rezistered securities (stocks and debenture obli- 
gations) are being accepted in payment for Associated Gas & Electric Co. 
class A stock in connection with the current offering to class A and preferred 
stockholders follow: 

Associated Gas & Electric Co.: 


7% convertible debenture obligations._....__-____..----.-. 22. $110 
644% convertible debenture certificates, series B and C__..._.____ 104 
614% debenture obligations, Depew and Lancaster series_-______ __ 105 
6%% debenture obligations, Catskill series. _____...__-22 22222 102 
6% convertible debenture bonds, series A and B_______._.--..__- - 102 
6% debenture obligations-------- ~~------- ~--=---------.~-. 100) 
6'4% option warrants, $65 paid (when accompanied with $30)___ 102 
64% option warrants, $95 paud-_--------.-----.--------------- 102 
Original series preferred stock. ------..-.---------------.----- - 55 
$7 series preferred stock - ------- won nnn ne nnn -n-------- - 102 
$6.50 series preferred stock------------------------.-- 102 
$6 series preferred stock---~ ; ek tl bet viata tates - 100 
Clarion River Power Co, participating capital stock - 10 
Eastern Utilities Investing Corp., $7 preferred stock ____- 103 
Eastern Utilities Investing Corp., $5.50 preferred stock - 100 


Erie Lighting Co. preference stock rere : eo ae 


Indiana Gas Utilities Co. 7% preferred stock ---____- 105 
Manila Electric Corp., common stock eeeserernse her ahaa 5S 
Maritime Electric Co., Ltd., common stock si a EEE “o ; 40 
New England Gas & Electric Assn. $6 preferred stock peng. Jk on 
New Encland Gas & Electric Assn. $5.50 preferred stock____..______ 102 
Penn Public Service Corp. 6% preferred stock (called) __...-...... 103 
Sioux Falls Gas Co. 7% preferred stock (called)________._______- -_ 110 
Sioux Falls Gas Co. 8% preferred stock (called)____________..._.___ . 
Staten Island Edison Corp. common stock---_----.-.....---..-__- 75 
Staten Island Edison Corp. $6 preferred stock_____________.______ 104 
Staten Island Edison Corp. $7 preferred stock certificates (called)____ 110 
Union Gas & Electric Co. 6% Preferred stock_-_--____....-.-2222 2. 110 


514% Gold Debentures Convertible March 1.— 

These debentures are convertible, in accordance with their terms, for 
a limited period, into class A stock and common stock of the Associated 
Gas & Electric Co. The first $10,000,000 surrendered for conversion wij] 
be converted on the basis of a unit of 2 shares of class A stock and one share 
of common stock for each $110 of debentures. The conversion price in- 
creases thereafter $5 per unit for each additional $5,000,006. 

In determining priority in the surrender of debentures, the indenture 
requires that they be consideredin the order ofactual surrender at the agency 
of the company in the City of New York. In order to assure conversion 
at the lower prices, debentures are now being surrendered, although not 
convertible until March 1 1928 (and Feb. 1 as previously announced by 
the company). The company has designated the Chase National Bank, 
57 Broadway, N. Y. City, aS its agent to accept debentures for conversion 
and has arranged for the issuance of receipts by said agent. Bonds surren- 
dered should be accompanied by all coupons maturing after March 1 1998 
(not Feb. 1 as previously announced).—V. 125, p. 3478. 

Central Gas & Electric Co., Chicago.—Preferred 
Stock Sold.—Federal Securities Corp., H. M. Byllesby & 
Co., Ine., West & Co. and Thompson Ross & Co. have 
sold at $94.50 and div. per share to yield over 6.87 %, 
25,000 shares $6.50 dividend series preferred stock (without 
par value). + 

Transfer agents: Harris Trust & Savings Bank, Chicago, and New York 
Trust Co., New York. Registrars: Chase National Bank, New York and 
. Cumul. pref. divs. payable Q.-M, 
Entitled to $100 and diy. per share in the event of dissolution or liqui- 
dation, and if such dissolution or liquidation is voluntary to further sum 
of $5 per share. Red. at 105 and div. Preferred as to dividends and 
assets, on a parity with the $7 dividend series preferred stock, over all 
other stock. ‘ A 

Data from Letter of A. E. Pierce, President of the Company. 


Capitalization Outstanding (upon Completion of Present Financing). 


| Preferred stock (no par value) $6.59 div. series (this issue)____. 35,000 shs. 


$1,603,853 $681,410 


€arnings of the Havana 


$7 dividend series... _.--------- 
2nd preferred stock, $7 dividend (no par value)_____________ 5. s. 
Common stock (no par value) - -----------.---.----____._.. 100,000 shs. 
First Lien Coll. Trust Gold bonds 514 % series of 1926______- $10,581.100 

6% series of 1926... _.._-------------------------...2... 6,393 900 
ee ee ee ee eee 3,500,000 
UNOS oo occa cosessecdcechssccbascs 3,773,000 








Dec. 31 1927.] 
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Company.—A Delaware Corp. Will furnish, through operating prop- 
erties, public utility service in various communities of Illinois, Wisconsin, 
Michigan, indiana, Pennsylvania, Maryland, Maine, New_ Brunswick 
and Florida, comprising a population of approximately 435,000. The 
sources of net revenue of the properties are reported as follows: electric 
light and power 80.8%; gas 12.0%: water 2.7%; railway, ice and heat 4.5%. 
A majority of the properties in Wisconsin, Lower Peninsula of Michigan, 
Maine and New Brunswick are hydro-electric. The present capacity of 
the electric stations equals 90,745 h. p. of which 23,515 h. p. is hydro- 
electric. Connected to these stations are 1,038 miles of transmission lines. 
Phe gas plants have a rated capacity of 5,070,000 cubic feet of gas per day 
and the gas distribution systems total 371 miles of mains. Manufacturing 
and distribution equipment is of good design, enabling the company to 
maintain efficient operations. 

' Restrictions.—No other class of stock (other than additional shares and 
series of this pref. stock) senior to or on a parity with this issue, may be 
created or authorized. No shares of this pref. stock (of all series in the ag- 
Sregate) may be issued unless the consolidated net earnings for 12 consecu- 
tive months out of the preceding 15 shall equal 214 times the annual pre- 
ferred dividends on all preferred stock (of all series) issued and to be issued 

Earn 'ngs.— Consolidated earnings of the properties to be owned bw 
completion of present financing, for the 12 months ended Sept. 30 1927 
(excepting that for certain properties, earnings are for the 12 months ended. 
Oct. 31 1927), irrespective of dates of acquisition, adjusted to give effect 
to present financing, as officially stated by the company were as follows: _ 
Gress earnings ORY seme Dis pate Ae Mette gies Setfean $5,616,057 

per. exp., incl. maint. axes, other than income taxes but 

excluding iaeedien paveiianeneglicn 2,963,038 


RD ee POO REY Deel ps tn Ret ts hs Ae "$2,653,018 
Annual funded debt interest 1,352,745 


Se ee 
Annual preferred dividends 


kee eal 446 ,000 

The net earnings as shown above, after deducting annual interest charges 

on funded debt, are more than 2.9 times the annual dividend requirements 
on all this preferred stock (of both sides) to be outstanding. 

Purpose.—Proceeds will be used in part for the acquisition of new prop- 

erties (including Rockford Electric Co.), to retire indebtedness and for 

other corporate purposes, or to reimburse the company for such expend- 


itures. 
Listed.—This stock is listed on the Chicago Stock Exchange. Compare 


also V. 125, p. 3478 
Central Illinois Light Co.—Zarnings.— 














12 Mos. End. Nov. 30— 1927. 1926. 1925. 1924. 
Gross earnings... __ $4,372,046 $4,168,016 $3,900,110 $3,576,403 
Operating expenses, inc] 

taxes and maintenance 2,630,562 2,487,609 2,329,009 1,996,934 

Gross income. ______- 1,741,484 $1,680,407 $1,571,101 $1,579.46 
Fixed charges________- ° 425,091 . 470,155 ¥ 501,735 520,530 

Net inc. avail for divs. a 

& retirement res've_ $1,316,393 $1,210,253 $1,069,367 $1,058,939 

Div. pref. stock...._._- 412.901 391.674 331,312 286 608 
Prov. for retirement res _ 256,800 256,800 256,800 252,900 

Balance____ --- $646,692 $561,778 $481,255 $519,431 


—V. 125, p. 2933. ~ 


Central States Electric Corp.—Debentures Offered .— 
Dillon, Read & Co. offered Dec. 28 at 9614 and int., to 


yield 5.28%, $20,000,000 5% convertible debentures series 
due 1948. 


Dated Jan. 1 1928; due Jan. 1 1948. Principal and int. (J. &. J.) payable 
at Dillon, Read & Co., New York, without deduction for Federal income 
tax not exceeding 2% per annum. Indenture is to contain provisions for 
refund of the Penn. personal property tax not exceeding 4 mills per annum 
and Mass. taxes, measured by income, not exceeding 6% per annum. 
Denom. $1,000c*. Red. all or part by lot, at any time, on 30 days’ notice, 
at 105% and int. to and incl. Dec. 31 1942, with successive reductions in the 
redemption price of 1% during each year thereafter prior to maturity. 
Debentures in addition to the above $20,000,000 principal amount may be 
issued in one or more series, as to be provided in the indenture. Central 
Union Trust Co., New York, trustee. ‘ 

Convertible—Debentures are to be convertible on or before Jan. 1 1938 
into 6% cumulative preferred stock of the company, presently to be auth- 
orized, at the rate of 10 shares for each $1,000 debenture, with certain 
protection for te conversion privilege in event of redemption of debentures 

fore Jan. 938. 

Purchase Fund.—Indenture is to provide for a purchase fund of $200,000 
per annum for this issue of $20,600 000 of debentures, available semi- 
annually, to be used in the purchase of debentures of this issue if obtainable 
at or below 100% and int., unexpended balances to revert periodically to 
the company. 

Data from Letter of L. E. Kilmarx, Pres. of the Company. ; 

Business and Assets.—Corporation, organized in 1912, is engaged in 
investing primarily in securities of public utility holding and operating 
companies. Its principal investment is in the common stock of The North 
American Co., in which company it is the largest single stockholder. 
Dividends have paid by The North American Co. on its common, stock 
without interruption for 18 years. For more than 4 years such dividends 
have been paid quarterly in common stock at the rate of 10% per annum. 

The value of the net assets of Centra! States Electric Corp. as of Dec. 
16 1927, as shown by the balance sheet of that date but adjusted to give 
effect to (a) issuance of these debentures, (b) redemption of the company s 
secured 6% sinking fund gold debentures and (c) present market value of 
securities owned, after deducting all liabilities exeept these debentures, is 
approximately $58,000,000, or $2,900 for each $1,000 debenture of this 
issue of $20,000,000 of debentures. r 

Assets of the company, in addition to common stock of The North 
American Co., include stocks (many of which have been acquired recently) 
of the following companies, which represent in the aggregate an investment 
of approximately $4,500,009: ’ 

American Power & Light Co., Northern States Power Co. (Minn.), Con- 
solidated Gas Co. of New York, The Detroit Edison Co., Pacific Gas & 
Electric Co., Electric Investors, Inc., Public Service Corp. of N. J.. Middle 
West Utilities Co., Southeastern Power & Light Co., National Power & 
Light Co. and Washington Water Power Co. ‘ 

The company intends further to diversify its holdings by acquiring stocks 
of other companies including leading public utility holding and operating 
companies. : 

Pur pose.—Proceeds are to be used (a) to liquidate indebtedness incurred 
in connection with acquisition of stocks, including those of certain of the 
companies listed above, (b) to acquire additional investments and (Cc) 
to redeem at 105% the company’s secured 6% sinking fund gold debentures, 
which are now outstanding in the principal amount of $9,511,000 and which 
now constitute the company’s only funded debt. - 

Income.—Income and expenses of the company for the year ended Dec. 
31 1926, and for the year ending Dec. 31 1927 as estimated by the co npany, 


based on results for the period of 11 months and 16 days ended Dec. 16 
1927 are as follows: an 
1926. 1927. 
Dividend income, stock dividends____________--- a$3,648 543 a$4 078,551 
Dividend income, cash dividends. _____._-___--- 73,410 55 494 
Other income.....__.__._._ eras. The ee ee 223 ,972 831,846 
Re cle ere ee ee . $3,945,925 $5,015,891 
Total expenses and taxes____. ii era 81,855 50,701 





Balance before int. & amort. of deben. discount. $3,864,070 
Annual int. require. on these $20,000,000 of deben. 1 ,000 ,000 : 

a Represents dividends received in common stock of North American 
Co. taken at the approximate market value of such common stoc lmme- 
diately following the date of record for each dividend, such value averaging 
approximately $5] a share for 1926 and $54 a share for 1927. The present 
—— value of North American Co. common stock is approximately $60 
a share. 

6° Cumulative Preferred Stock.—The 6% 
(par $100) is to be authorized in the amount of $75,000,000. 


"$4,965,190 


mulative preferred stock 
$7 Pigubject to the 





“1,000,000 | 


be issued) the 6% preferred stock is to be preferred over the common stock 
as to cumulative dividends to the extent of 6% per annum and as to assets 








to the extent of $110 a share and accrued dividends. The 6% preferred 
stock is to have no voting rights and is to be subject to redemption at $110 
a share and accrued dividends.—V. 122, p. 3209. 


Cities Service Co.—Dividends.— 

The directors have declared the regular monthly dividends of % of 1% 
in cash and } of 1% in stock on the common stock, 50c. a share on the pref. 
and pref. BB and 5c. a share on the pref. B stock, all payable Feb. 1 to 
hoiders of record Jan. 14 (not Jan. 15, as previously reported). Like 
amounts are payable on Jan. 2 next.—V. 125, p. 3480. 


City Utilities Co. (Del.).—Seeks to Increase Holdings.— 
An application has been filed by this company for authority to purchase 
and hold in excess of 10% of the stock of the St. Louis Public Service Co. 
The City Utilities Co. also holds stock of the Kansas City Public Service Co. 


Columbia Gas & Electric Corp.—Listing.— Acquisitions. 
The New York Stock Exchange has authorized the listing of an additional 
$2,666,600 cumul. 6% pref. stock, series A, on official notice of issue for the 
acquisition of the common stock of Central Kentucky Natural Gas Co. 
he corporation has made a contract to purchase on Dec. 30 1927, the 
common stock of Central Kentucky Natural Gas Co. through exchange of 
securities on the basis of | share of cumul. 6% pref. stock for each 2'4 shares 
of common stock (totalling 60,000 shares) of Central Kentucky Natural 
Gas Co. The contract has been accepted by the holders of a substantial 
majority of the latter stock, and holders of the remainder have opportunity 

to make the exchange on the same terms on the same date. 
The corporation has recently acquired all the outstanding stocks of the 

following companies, all operating in Ohio: 

Slock outstanding 


Name of Company— and Acquired. 
*Muskingum Gas Producing Corp. preferred stock - -—.- $920,000 
OCOD SOGG COO DOP VRS) «oc ec ccnctscuncosecioss ,000 shs. 
*Ohio Valleys Public Utilities Co. common stock......._- $259, 
*National Oil & Gas Co. common stock..........-...... $80, 
*Ohio Co. preferred stock... ..................- os tedehilaaanas $100,000 
CORSE GENE C80 BOP DORN o pi cccccvensdeneocsmecn 1,000 she. 
Mauntler Brothers & Co. common stock. -_..........--- J 
Oak Harbor Natural Gas Co. common stock... -----...- r 


Edgewater Gas & Light Co. common stock (no par value) __ 3 

* Companies in process of dissolution, the assets of which are being trans- 
erred to other companies in the Columbia system. 

See Ohio Fuel Gas Co. below.—V. 125, p. 3346. 

Commonwealth Power Corp. (& Subs.) .—EZarnings.— 
12 Mos. End. Nov. 30— 1927. 1926. 1925. 1924. 
Gross earnings. _...---- $52,837,951 $48,887,335 $43,582,113 $39,220,768 

Operating expenses, incl. 








taxes and maintenance 28,276,047 26,227,515 24,666,897 21,998,961 

x Fixed charges_..-_---- 12,334,776 12,092,808 11,009,205 9,752,727 
Net income avail for 

divs. & retire. res’ve $12,227,127 $10,567,012 $7,906,010 $7,469,081 

Dividend pref.stock.... 2,412,213 2,202,172 2,186,495 2,055,606 

Prov. for replace.&depr. 3,420,195 3,373,166 3,093,435 2,938,821 

Balance___.._-_-.-. $6,394,719 $4,991,675 $2,626,080 $2,474,654 


x Incl. int., amort. of debt discount and engense and earnings accruing 
on stock of subsidiary companies not owned by Commonwealth Power Corp. 

This statement is prepared on the basis of giving effect for the full two- 
year period to the acquisition of the control of Tennessee Electric Power 
Co. under plan which became effective in July 1925. 

Net income for the 12 months ended Nov. 30 1927 is equivalent after 
pref. divs. and provision for retirement reserve to $4.70 a share on 1,359,573 
shares of no par value common stock outstanding, against 3.67 a share on 
the same share basis in the corresponding period of 1926.—V. 125, p. 3480. 


Commonwealth Public Service Co.—Noles Offered.— 
F. N. Kneeland Co., Ine., Chicago, recently offered at 99 
and int., to yield 6%, $500,000 l-year 5% collateral trust 
gold notes, series A. 

Dated Dec. 1 1927: due Dec. 1 1928. Principal and int. 
payable at Chicago Trust Co., Chicago, trustee 
30 days’ notice at 100 and int. 
not in excess of 2%. 

Data from Letter of J. G. Hix, Vice-President of the Company. 

Business.—Company, through its subsidiary companies, will supply, 
without competition, water for domestic, municipal and industrial purposes 
to communities located In Texas and Wisconsin. he communities to be 
served are Cameron, McGregor, Moody, Hempstead and Italy, Texas, 
and North Fond du Lac, Wis. Artificial ice plants will also be operated in 
connection with the water service at Italy and Moody, Texas. 

The properties of the constituent companies will consist of distribution 
systems having 45 miles of mains and an aggregate reservoir and tank 
capacity in excess of 2,850,000 gallons and a total of 2,632 services. The 
properties are well maintained and have a maximum supply of pure water 
available far in excess of the present demand. 

Security.—Notes will be a direct obligation of the company and will be 
specificaily secured by a pledge of capital stock of the subsidiary companies 
under a trust agreement. Subsidiary companies will not create or allow to 
exist any lien on any of their properties except liens existing at the date of 
acquisition of additional properties or liens created for the purpose of refund- 
ing such obligations. 

Earnings.—Consolidated subsidiary company earnings for the 12 months 
ended Sept. 30 1927, after an allowance for non-recurring charges, are as 


(JI. & D.), 
Red. at any time on 
Company pays normal Federal income tax 





follows: 

Groes Garnings... .cccccvcers eT ee $105,172 

Operating expense, maintenance & taxes (excl. of Fed. taxes) -- 51,459 
PD «anes tntcece eaeeheesnrheseneeeeseneneeveceuae $53,713 

Annual int. requirements of $500,000 5% gold notes (this issue) - 25,000 
Balance available for depreciation and dividends________.__ $28,713 


The net earnings as shown are 2.15 times the annua! interest charges for 
this issue. 

Capitalization Outstanding (Upon Completion of the Present Financing.) 
l-year 5% gold notes series A (this issue) 
ee ee ee 5,000 shs. 

Purpose.—Proceeds will be used in part for acquisition of the pledged 
securities, to pay for capital expenditures and for other corporate purposes 


Continental Gas & Electric Corp.—Participating Pre- 
ferred Stock Not Called for Redemption.—We have been 
officially informed that the stock called for redemption 
Jan. 1 next at 105 and div. is the outstanding 6% cumul. 
pref. issue. The participating pref. stock has not been 
called, as per previous advices.—V. 125, p. 3480. 


Electric Investors, Inc.—Dividend Payable in Stock.— 

A dividend at the rate of 3-50ths of a share on each share of outstanding 
common stock has been declared by the directors, payable in full paid and 
non-assessable common stock, on Jan. 16 to holders ef record .Dec. 31. 

The holder of a part paid subscription receipts for common stock for the 
purpose of receiving dividends is deemed to bea registered holder of one share 
of common stock for each $20 (exclusive of fractgns) which shall have been 
actually paid to the company thereunder. Subscription receipts when 
for more than one share may be exchanged at the company's office or agency 
for like subscription receipts for the same aggregate number of shares, each 


! showing the same proportionate payment on account,of the subscription 


prior preferences of the 7% cumulative preferred stock of wnich Ping 
par value is now outstanding (and of which no additional amounts are to 


price. The registered holder of a subscription receipt may at his option 
anticipate payment at any time of all or any part of the unpaid portion of 
the subscription price. 

A dividend of 3-50ths of a common share was also paid on the common 
stock on Jan. 15 1927 (see V. 123, p. 3181).—V. 125, p. 913. 


Empire Gas & Fuel Co.—To Sell Ohio Gas Properties.— 


See Ohio Fuel Gas Co. below.—V. 125, p. 3197. 
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General Gas & Electric Corp.—Listing.— 

The New York Stock Exchange has authorized the list of 5,088 addi- 
tional shares of common stock, class A, without par value and 12,244 
additional shares of its common stock, class B, without par value on official 
notice of issuance and payment in full, making the total amount applied 
for as follows: 345,747 shares of common stock, class A and 216,310 shares 
of common stock, class B. 

The above shares now applied for represent the maximum number of 
additional shares required to be listed for issuance to holders of common 
stock, class A, and common stock, class B, respectively, for subscriptions 
to additional shares to the extent of the divideni payable Jan. 1 1928 to 
holders of record Dec. 12 1927. 

Consolidated Income Account for the Year Ended Sept. 30 1927. 
Operating revenue- ------------ PIT PS ee bas $25,362,856 





x Operating expenses & taxes, incl. Fed. income taxes-_---_.- 11,641,042 
Maintenance- - - - - ; [cnatrécshevissubedele lesen a wee w 2,366,724 
Depreciation - - - - - - - - Jocvbatirebtadtivcimaéiud vanadmemt 1,629,633 
Rentals _ _- - -- ad ghia ain aia aia ted wan neem 352,710 

Operating income - - . ink ws atin ene ---- $9,342,748 
Other income.- - - - - ws bwiteondecndeigha 691,215 

Totalincome_ -. -- — it st Aiea tn . .$10,033 ,963 
Interest on funded debt_-_.-------- _ fF ee ee ee 4,227,202 
Other deductions from income_ - - - - Se ae eee 234,917 
Amortization of discount and expense. --_...._-.----------- 310,979 
Preferred stock dividends of subsidiaries. __...._.__---.------ 2,027,381 
pS EE a ee ee 218,572 

Net income, transferred to surplus account.___.___..-----.- $3,014,912 
General Gas & Electric Corp., dividends__-..--.---- ottawine ae 


Balance, surplus__-. - ye . reer erm 
x Includes Federal income taxes amounting to $695,929. 
Net income for the year ended Sept. 30 1927, is equivalent to $5.69 per 
share on the common stock, class A, outstanding Sept. 30 1927, or $3.55 
r share on the common stock, class A, and common stock, class B, com- 
ined.—V. 125, p. 2670. 


Gloucester Electric Co.— fer for Stock.— 

Interests associated with Charles H. Tenney & Co., Boston, Mass., it is 
stated, have made an offer of $125 a share for a majority of the stock of the 
Gloucester company. There are 20,524 shares of stock (par $25) out- 
outstanding, a majority of which are reported to have accepted the offer. 


—V. 115, p. 2273. 
Great Consolidated Electric Power Co., Ltd. of 


Japan (Daido) .—Bonds Called.— 


Dillon, Read & Co., fiscal agent, announce that $250,000 of Ist mtge 
7% sinking fund gold bonds, series ‘‘A,’’ have been designated by lot for 
redemption on Feb. 1 1928, for the sinking fund. The bonds are payable 
at par and int. at the offices of Dillon, Read & Co., in New York or at the 
office of J. Henry Schroder & Co. in London.—V. 125, p. 515. 


Houston Gulf Gas Co.—Acquisition.— 

William F. Morgan of San Antonio, Tex., for a consideration of $934,000, 
has sold to the above company $e prececss gas wells and 60,000 acres in 
and near the Refugio gas field, and 20 producing wells and 35,000 acres in 
the Laredo district. 

The properties sold include those of William F. Morgan, Inc., and the 
Coast Gas Co., the stock of which was held by the former. Mr. Morgan, 
after Jan. 1, will be associated with the Houston company. (Dallas ‘‘News’’) 
V. 125, p. 3348. 


Hlinois Power Co.—Earnings.— 





12 Mos. End. Nov. 30— 1927. 1926. 1925. 1924. 
Gross earnings = $2,632,771 $2,572,177 $2,479,729 $2,334,711 
t es, inci. 
"taxes and maintenance 1,825,942 1,769,169 1,708,389 1,633,923 











Gross income--_------ $806 ,829 $803 ,008 $771,341 $700,789 
Fixed charges. ...-.---- 393 ,990 389,102 395,216 376,587 
Net i e avail. for 

avs, wt retire. res’ve $412,839 $413,906 $376,125 $324,201 
Dividend pref. stock -- .- 231,950 228,822 217,697 188,305 
Prov. for retire. res’ vé.- 150,000 148,700 152,750 141,950 
ee a ee $30,889 $36 384 $5,678 def.$6,054 

—V. 125, p. 2934. ; 
Indiana Electric Corp.—Bonds Offered.—An issue of 


$2,600,000 Ist mtge. & ref. 5% bonds was offered Dec. 30 
by Halsey, Stuart & Co., Inc. at 98% and int., yielding about 
5.10%. The bonds, dated March 1 1926 and due March 1 
1951, are guaranteed both as to prin. and int. by the Central 


Indiana Power Co. 

Issuance.—Authorized by the P. 8. Commission of Indiana. 

Corporation.—Owns a new superpower electric generating plant with an 
installed electrical equipment of 75,000 k.w., located on the Wabash River 
in the heart of the Indiana coal fields immediately adjoining its own coal 
lands of approximately 3,300 acres proven area. Corporation also owns a 
132,000 volt high tension transmission line extending from its plant on the 
Wabash River to the city of Indianapolis, a distance of 85 miles. Corpora- 
tion’s superpewer plant and transmission lines are connected with the dis- 
tribution system of subsidiaries of the Central Indiana Power Co., which 
company owns all the outstanding capital stock, except directors’ qualifying 
shares, of the corporation. 

Consolidated Capitalization Outslanding in the Hands of the Public. 

{Central Indiana Power Co. & Subsidiaries including Indiana Electric Corp.} 


Preferred stock, 7% cumulative. ......----.--..........--- $ 7,792,000 
i 6 en eae chen Chee e SEN eu eS ese teh eee 11,155,900 
lst mtge. coll. & ref. 6% gold bonds, series A____-_.__--_--- a8 063,500 


Subsidiary companies bonds, not pledged_-__________-_____- 


2,015,350 
Indiana Electric Corp. ys mtge. & ref. gold bonds, series A, 


ee cn nananpetasecewece 1,372,800 
Series B, 634% due Aug. 11953 -— ooo ooo - 2°477°200 
Series C' 5% dt 4:043'000 


ue March 1 1951 (incl. this issue) _--______-_ is 
3-year 6% coll. gold notes, due June 1 1928 5,000,000 
a Not including bonds pledged under the company’s coll. gold notes. 
Additional bonds may only be issued under the provisions of the mortgage. 
Security.—A direct obligation of the corporation, and are now secured 
by a 1st mtge. on all of its permanent property now or hereafter owned, 
subject only to underlying bonds, if any, on hereafter acquired property. 
e indenture provides that additional bonds of this series (or other series 
bearing such rates of interest, maturing at such times and having such other 
provisions as the board of directors at the time of issuance may determine) 
may be issued par for par for cash, or United States obligations, or for re- 
funding purposes and to the extent of 75% of the cost of additions, better- 
ments and new property coming uader the lien of the mortgage. Bonds 
may also be issued ot the extent of 75% of the cost or value (whichever is less) 
of stock of a subsidiary pledged under the mortgage, provided that the 
amount of such bonds, plus the funded debt of the subsidiary at the time of 
pledge, shall not exceed 75% of the then value of the latter s property. 
Bonds may also be issued to the extent of 75% of the cost of additions, 
betterments and new property of a subsidiary, and on account of the pay- 
ment or refundmeat par for par of its funded debt. 
Consolidated Earnings and Expenses 12 Months Ended Oct. 31. 
{Central Indiana Power Co. & Subsidiaries.] 


Gross revenues (incl. other income) ____-.__..._______________ $6,263,425 
Operating expenses, maintenance& taxes_-__________________ 3,534,821 
Net earnings before depreciation - ____...._._______________._$2,728,604 


Ann. int. on consol. funded debt out’d’g, incl. this issue, requires. 1.519.277 

Management.—The Central Indiana Power Co. is controlled by the United 
Gas Improvement Co., the Middle West Utilities Co. and the Midland 
Utilities Co., through ownership of the majority of the common stock of the 
parent company, the American Public Utilities Co.—V. 125, p. 647. 


Laurentian Power Co., Ltd.—To Relire Bonds.— 


Notice has been issued that the company will redeem all of its outstanding | 


&% 1st & ref. mtge. bonds on Jan. 3 1928, at 110 and int.—V. 125. p. 3060. 





Los Angeles Gas & Electric Corp.—100% Stock Div.— 

The California RR. Commission has authorized the company to issue 
30.000 shares of common stock to its stockholders at par and to pay a 
100% stock dividend. Inasmuch as all of the common is owned by the 
Pacific Lighting Corp., the latter will pay $3,000,000 and receive the 60,000 
shares.—V. 125, p. 3060. 


Manila Electric Corp.—Offer to Common Stockholders.— 


There has been offered to the holders of class A and preferred stocks of 
record on Dec. 12 1927, the right to subscribe for additional class A stock 
at the price of $40 per share in the proportion of one share for each five shares 
~ = br date. The subscription rights of the stockholders expire on 

an. ! as 

In accordance with the Associated Gas & Electric Co.’s established policy 
of giving preference to the registered security holders of the Associated 
System, the privilege has been extended to the Manila Electric Corp. 
common stockholders of applying for shares of the new issue of Associated 
class ‘‘A’’ stock at $40 per share, payment to be made by turning in shares 
of Manila common stock at the rate of $55 per share. Rights expire Jan. 5. 
(See also Asso. Gas & Elec. Co. in V. 125, p. 3196, 3478.)—V. 125, p. 2145. 


National Electric Power Co.—Acquisition.— 
See National Public Service Corp.—in V. 125, p. 3348.—V. 125, p. 2671. 


New York Telephone Co.—Ezpenditures Approved, &c.— 
The directors on Dec. 28 authorized the additional expenditure of $4,410,- 
725 for new construction in various parts of the territory served by the 
company. This brings the total of appropriations made since the first of 
the year to $85,517,134, of which $68,810,090 was set aside for enlargement 
of plant facilities in the Metropolitan area. 
illiam L. De Bost of N. Y. City has been elected a director to succeed 
the late Hon. John W. Griggs.—V. 125, p. 3482. 


North American Co.—Listing.— 

The New York Stock Exchange has authorized the listing on and after 
Jan. 3, of 112,595 additional shares common stock without par value, 
on official notice of issuance as a stock dividend, making the total number 
of shares applied for to date 4,627,458 shares. 

* Income Statement—12 Months Ended Sept. 30 Par Company Sm. 


Interest received and accrued.......-...------- $1,183,515 $1,652,234 
ens ee eae se ee Sear 7 ,11l ‘ ,852 
1,057,199 300,842 








RE Ae See eae Pe $10,205,824 $8,341,929 
Se Fo aaa pe sppaaieieie talaga 613,235 554,079 
Interest paid and accrued_.............-------- 343,012 247,619 

TI i $9,249,577 $7,540,231 

*In accordance with the company’s long-established policy. a large 

rtion of earnings available for dividends of its subsidiaries retained 


n the surplus accounts and re-invested in the business. Resulting additions 
to surplus of subsidiaries, together with the large appropriations for re- 
serves, permit financing a substantial part of their ager requiremen 
without issuing interest or dividend-bearing securities.—V. 125, p. 2809. 


Northern Ohio Power Co. (& Subs.) .—-Earnings.— 





12 Mos. End. Nov.30— 1927. 1926. 5. 4, 
Gross earnings...._..-. $12,478,762 $12,000,145 $11,412,652 $9,966,290 
Operating expenses, incl. 

taxesand maintenance 8,685,511 8,910,067 8,442,469 7,769,334 
x Fixed charges________ 2,395,733 2,315,115 2,189,133 2,049,271 

Net inc. avail. for repl., 

depr. & corp. purp_ $1,397,518 $774,963 $781,050 $147,685 


x Includes interest, amortization of debt discount and expense, and 
dividends on outstanding preferred stocks of sub. cos.—V. 125, p. 2936. 

Northern States Power Co. (Del.).—Rights.—Pres. John 
J. O’Brien announces that holders of the class ‘‘A’’ common 
stock will be offered the privilege of subscribing, on or before 
Jan. 23 1928, to additional class ‘‘A’’ stock at $100 a share 
to the extent of one-fourth of their holdings as of Jan. 3. 
For this purpose the directors have authorized the issuance 
of additional class ‘‘A’’ common stock to the extent of one- 
fourth the aggregate amount outstanding at the close of 
business Jan. 3. 

At the same time holders of the class ‘‘B’’ common stock 
will be offered the right to subscribe to additional class ‘“B” 
common stock to the extent of one-fourth of their holdings. 


Consol. Earnings—12 Mos. End. Nov. 30— 1927. 1926. 
i el eras eRe tia gi alton, Seale ae $29,612,434 $27,647,374 
Oper. exp. maintenance & taxes___.__....------ 14,627,282 13,781,208 








a iia arate ai ea x6.018.915 6,046,273 
EES ee $8,966,237 $7,819,893 
0S ES “Sa a 4,167,799 3,756,988 
Approp. for retire. (deprec. & res)__.._.-------- 2,107 ,5 1,850, 
Common Givitemils (65%)... ...<ccccccccccccece x1,912,203 1,836,877 
I ewes $778.735 $376, 028 


x Interest on funded debt converted into common stock included in 
common dividends. 

For the 12 months ended Nov. 30 1927, the balance of $2,690,938, which is 
after a deduction of all charges, including depreciation, was equal to 11.19% 
on the common stock outstanding.—V. 125, p. 3349. 

(Norsk 


Norwegian Hydro-Electric Nitrogen Corp. 
Hydro-Elektrisk Kvaelstofaktieselskab).—Lisling.— 
The Boston Stock Exchange has authorized the listing of $20,000,000 


refunding & improvement gold bonds, Series A, 514%, dated Noy. 1 1927, 
and due Nov. 1 1957. See offering in V. 125, p. 2809. 


Ohio Edison Co.—Earnings.— 

12 Mos. End. Nov. 30— 1927. 1 
Gross earnings ____________$1,903.720 $1, 
Oper. exp.incl.taxes & maint. 1,050,892 1,039,292 940,031 957,19 


$852,828 $763,619 ° $610,722 
91,060 77,736 112,934 138,904 


926. 1925. 1924. 
2,911 $1,545,737 $1 oer 01s 








Net inc. avail. for div. & 





ee Te $761,769 $685,882 $492,773 $471,818 
ff  Seeepessoras 146,623 127,557 77,027 72,283 
Prov. for retire. res________ 23, 123, 3,000 121,750 

Balance -_-_____ ------. $492,146 $435,326 $292,746 $277,784 


—V. 125, p. 2936. 

Ohio Fuel Gas Co.—Proposed Acquisitions.— 

The consent of the Ohio P. U. Commission is sought in an application 
filed by_the Ohio Public Service Co., the Toledo Edison Co., the Empire 
Gas & Fuel Co., the Atlas Chemical Co. and the Anchor Realty Co., 
asking leave to sell their gas and oil properties to the Ohio Fuel Gas Co., 
and by the latter company to purchase the same. 

The application states that the Ohio Public Service Co. has agreed to 
sell all its gas properties to the Ohio Fuel Gas Co., consisting of land in 
Holmes, Medina, Wayne, Cuyahoga, Erie, Trumbull and Stark Counties; 
about 360 miles of main, field and gathering lines in Cuyahoga, Lorain, 
Holmes, Ashland, Crawford, Wyandot, Wayne, Richland and Coshocton 
Counties together with rights of way, and distributing systems in Maasfield, 
Alliance, Warren, Sandusky, Berea, Brook Park, Burbank .Creston, Harp- 
ster, Leroy, Lodi, Medina, Morral, Nevada, Olmsted Falls, Parma Heights, 
Parma, Rittman, Seville and West Salem, in addition to a number of un- 
incorporated villages. This part of the deal includes franchises, leases 
covering 9,290 acres of gas territory in Lorain. Cuyahoga! Medina, Wayne, 
—_ Coshocton and Holnes Counties, and compressor stations in five 
counties. 

The Toledo Edison Co. agrees in the application to sell all its gas properties 
excepting the artificial gas plant at Defiance, and including real estate, 
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franchises and gas equipment in Toledo. The Empire Gas & Fuel C 
" ‘Oo. 
agrees to sell its properties in cluding leases on 170, acres in Cuyaghoga, 
, Coshocton, Holmes, Medina, Wayne, Hardin, Ashland, ox and 
Summit Counties. The Atlas Chemical Co, properties consist of laboratory 
qaruipmens, real estate, buildings and machinery in Toledo; while the 

Anchor Realty Co. owns real estate in that city. 

The spplication gives the purchase price at $9,039,790, of which $1,000, 
A cash has already been paid, with the balance to be paid in notes 
of the Columbia Gas & Electric Corp. The net purchase price to be re- 
ceived is allocated as follows: $6,437,075 goes to the Ohio Public Service 
Co., $813,715 to the Toledo Edison Co., and $1,459,000 to the Empire Gas 
= ‘oer Co., the Atlas Chemical Co. and the Anchor Realty Co.—V. 123, 


Ohio Public Service Co.— Sale of Gas P ies.— 
See Ohio Fuel Gas Co. above.—V. 124, os per 


Omaha & Council Bluffs Street Ry.—Stockholders’ 
Committee.— 


The holders of the pref. stock and of the common stock of the compan 
are in receipt of the following circular letter: stared 

The 1st consol. mtge. 5% gold bonds (of which approximately $9,000,000 
are outstanding and approximately $1,000,000 are in the company’s treas- 
ury) mature Jan. 1 1928. The company has no other mortgage debt. 
While its earnings have been declining for years, they have exceeded its 
fixed charges and it is believed that its financial condition is sound. The 
property has been maintained out of earnings without new financing since 
1914. Owing to the uncertainty of the ae ge franchise situation, 
however, it cannot refinance its maturing bonds at the present time. 

It is claimed by the company that its important franchises in Omaha 
and South Omaha, Neb., are perpetual and suit has been commenced to 
establish this claim. The city is vigorously disputing the company’s con- 
tention. Negotiations are under way between the company and the city 
for the settlement of the litigation and for a franchise to be submitted to 
the voters of Omaha at an election to be held some time next year, but such 
peseeaene ase see peg engen me egg and, in any event, cannot 

summa n time to permit the company to refinanc < 
maturity of the bonds. - — — a we 

“‘A bondholders’ committee has been formed to represent the bonds, 
consisting of Sidney W. Noyes, Samuel Burns, J. C. Neff, Edwin N. San_ 
derson, Frank D. True, A. Perry Osborn and Hamilton Allport, and has 
announced that more than a majority of the bonds have been deposited 
with it, and that pending the working out of a plan for refinancing the 
company the bondholders’ committee is considering the extension of the 
bonds at a higher interest rate. 

If the bonds or the greater part thereof are not extended with the consent 
of the bondholders, a default in the payment of principal and(or) interest 
is practically certain to occur. It is therefore important that the holders 
of the pref. stock and of the common stock of the company be in a position 
to protect their common interests. 

The undersigned, owning or representing a large amount of the stock 
of the company, have constituted themselves a stockholders’ committee 
with a view to protecting such interests. The committee is not at present 
asking for the deposit of stock of the company, but all holders of stock, both 
Qeeterred and common, are urged to send their names and addresses to M. 

WV. Gaines, 54 Wall St., N. Y. City, Secretary. 

Committee.— Albert Strauss (J. & W. Seligman & Co., New York), Chair- 
man; Fred Hamilton (V.-Pres. Omaha National Bank, Omaha, Neb.), 
Marshall 8. Morgan (Asst. to Chairman of board Fidelity-Philadelphia 
Trust Co., Philadelphia), Louis C. Nash (V.-Pres. C. B. Nash Co., Omaha, 
Neb.), with M. W. Gaines, Secretary, 54 Wall St., N. Y. City, and Cravath, 
+ & de Gersdorff, counsel, 52 William St., N. Y. City.—V. 125, 
p. ’ 


Orange & Rockland Electric Co.— Merger.— 
4 gr ate Risetelc Light Co. has been merged with the above company. 
—V. 121, p. x 


Ottawa (Ont.) Gas Co.—Bonds Called.— 

All of the outstanding 20-year 6% ref. mtge. skg. fd. gold bonds dated 
Mar. 1 1919 have been called for peyment Mar. 1 next at 103 and int. at 
the Montreal Trust Co., Montreal, or at the Bank of Nova Scotia, at Ot- 
tawa, Toronto or Montreal, Canada, or at the agency of said banks in 
New York City or at the Midland Bank, London, England. 

Holders may surrender the bonds at any of the places of payment above 
mentioned prior to the date fixed for redemption, and upon such surrender 
will receive 103 and int. to the date of surrender thereof.—V. 124, p. 1511. 


Pacific Gas & Electric Co.— Makes Offer.— 

The company earlier this month sent a letter to preferred stockholders of 
the Coast Valleys Gas & Electric Co., Western States Gas & Electric Co. 
of California, and Western States Gas & Electric Co. of Delaware, offering 
to exchange 4 shares of its 6% cumul. pref. stock of $25 par value for each 
share of pref. stock of $100 par value outstanding. Theoffer expres Dec.31. 

The letter says that it is the intention, in view of the fact that control has 
already been purchased, to merge the properties of the companies and ulti- 
mately to liquidate and dissolve them. It is also pointed out in the letter 
that the aggregate market value of 4 shares of Pacific Gas & Electric pref. 
recently has ranged between $105 and $108 which is in excess of the price 
at which the preferred shares of the companies acquired were sold to stock- 
holders direct.—V. 125, p. 3482. 


Penn Public Service Corp.—Tenders.— 

The Associated Gas & Electric Co., 61 Broadway, N. Y. City, will until 
12 o'clock noon, Jan. 5 receive bids for the sale to it of 1st & ref. series ‘‘D”’ 
5% bonds due Dec. 1 1954 of the above corporation.—V. 125, p. 3482. 


Pensacola (Fla.) Gas Co.—Inierest of U. G. I. Co. 
Acquired by Southwestern Power & Light Co.— 
See United Gas & Improvement Co. below.—V. 107, p. 408. 


Peoples Gas, Light & Coke Co., Chicago.—Notes 
Offered——An issue of $8,000,000 serial gold notes was 
offered Dec. 27 by Halsey, Stuart & Co., Inc. at 100 and int. 
The first maturity, $3,000,000, due Dec. 1 1928 is 44%% 
notes, while the other two maturities, $2,000,000, due Dec. 


1 1929, and $3,000,000, due Dec. 1 1930, are 4%% notes. 
Dated Jan. 3.1928. Principal and int. (J. & D.) payable at Halsey, 
Stuart & Co., Inc., in Chicago and New York, without deduction for 
Federal income taxes not in excess of 2%. Denom. $1,000. The issuance 
of these notes has been authorized by the Illinois Commerce Commission. 
Data from Letter of Pres. Samuel Insull, Chicago, Dec. 23. 
Business.—Company does without competition the entire gas business 
in the City of Chicago, which is the second largest city in the United States 
and has a population of over 3,000,000. Company distributes gas through 
over 3,500 miles of transmission and distribution mains, the main artery 
of the system consisting of a high pressure main 4 feet in diameter extending 
34 miles from the northern limits of the City to the southern boundary. 
With the acquisition of the Chicago By-Product Coke Co., having 105 
modern coke ovens and a combined coke oven gas and water gas capacity 
of 65,000,000 cubic fet per day, the company’s plants will have a con- 
servative total daily capacity of 150.000,000 cubic feet, while an additional 
70,000,000 cubic feet per day is available under contracts. Gas storage 
capacity now aggregates 88,000,000 cubic feet. 
Capitalization— 
Capital stock 
Underlying bonds secured by first mortgages on 


Authorized. Outstanding. 
60 ,000 ,000 x$51,210,000 


parts of property, maturing from 1936 to 1947 -- a 23,911,000 
Refunding mortgage 5% gold bonds, due 1947 _-_- a 20,554,000 
Chic. By-Product Coke Ist & ref. mtge 5s, 1976-_-- 13,000 ,000 


b 
Serial gold notes (this issue) ___..-.--------.---- 8,000 ,000 
x Includes $346,500 capital stock subscribed for, but not yet issued. 
a The underlying mortgages are closed and only such bonds as are now 
reserved against the retirement of s fied underlying bonds may be issued 
under the refunding mortgage. b Limited Oy ressremens of the mortgage. 
These are Chicago By-Product Coke Co. nds to be assumed by this 
company upon the purchase of the Chicago By-Product Coke Co's plant. 
ote.—Company has guaranteed as to principal and interest the following 
outstanding bonds: $6,000,000 Ogden Gas Co. lst mtge. 5s, due May 1 
1945; $6,000,000 Indiana Natural Gas & Oil Co. ref. 5s, due May 1 1936: 
$196,333 Chicago & Illinois Western RR. gen. mtge. 6s, due July 1 1947. 
Purpose.—Pr will be used to reimburse the treasury of the company 
‘or expenditures heretofore made for additions to and extensions of its 








property. The funds thus made available will be applied to the acquisition 
of the combination coke oven and water gas plant of the Chicago By- 
Product Coke Co. and to other corporate purposes. 

Earnings.—The earnings and eé of the company, as it will be 
constituted upon completion of the present financ + were officially 
reported to be as follows for the 12 months ended Sept. 30 1927: 

Gross revenue (including other income) ---...---------------- $35,744,024 
Total >, pe. taxes, amortiz., deprec., &c) except Int on 
e 


DO NE. cb ack ecb acne ebabadsaeneaeeenatee 28,074,268 
Wat eevee... as ok... no ae dacasanenianenne t .756 
Annual int. on the funded debt to be in the hands of public, 

including the present issue, requires -_---.-..----------------- 3,274,750 


While the interest requirements here stated include the interest on the 
13,000,000 of Ist and refunding mortgage 5% gold bonds of the Chica 
By-Product Coke Co. and these $8,000,000 of notes, the net earnings do 
not reflect any of the benefits anticipated to be derived from the operation 

of the property to be acquired from that company.—V. 125, p. 3198. 


Philadelphia Co.—Stock Dividend.— 


The directors have declared a stock dividend of 1-120th of a share on the 
common stock and the regular quarterly dividend of $1 a share on the 
common sock. Pavone Jan. 31 to holders of record Jan. 9. This is the 
same as declared for the 3 previous quarters.—V. 125, p. 3482. 


Philadelphia Electric Co.— Merger With United Gas Im- 
provement Co. Effective Feb. 14.— 


The consolidation of interests of the United Gas Improvement Co. and 
the Philadelphia Electric Co., will become effective Feb. 14, according to 
an announcement by a committee representing shareholders of the latter 
company, under the plan of exchanging two shares of Philadelphia Electric 
sock for one share of United Gas Improvement stock. The announcement 
emphasizes that Dec. 31 1927, is the final date for Philadelphia Electric 
shareholders to exchange their stock for shares of the United Gas Co. 

Shares of the United company will be delivered to holders of Philadelphia - 
Electric Co. certificates of deposit on and after Feb. 14, together with a 
check for one month's dividend on the Philadelphia Electric stock. Divi- 
dends on the United stock will begin to accrue Jan. 15 1928. 

The announcement signed by J. R. McAllister, Charles E. Ingersoll, 
Horatio G. Lloyd, William A. Law and John T. Windrim, the committee, 
all of whom are members of the Philadelphia Electric Co. directorate follows: 

“On Dec. 7 1927, the stockholders of the United Gas Improvement Co. 
took the requisite action in connection with the issuance of United stock in 
exchange for stock of the Philadelphia Electric Co. in accordance with the 
terms of said agreement. On Dec. 20 1927, the Pennsylvania P. S. Com- 
mission issued a certificate of public convenience evidencing its approval of 
the acquisition by the United company of the controlling interest in the 
capital stock of the Philadelphia company. Everything has now been done 
necessary to make the agreement operative and the committee, pursuant to 
the terms of said agreement, hereby calls for the surrender of all outstanding 
certificates of deposit and fixes Feb. 14 1928, as the date on which the ex- 
change is to be made. 

“Certificates of deposit should be surrendered at the office of Drexel & 
Co., depositary, 15th and Walnut Sts., Phila., Pa., on and after Feb. 14 
1928, in exchange for which there will be delivered the shares of stock of 
tiie United company and any scrip certificate representing a fraction of a 
share of the stock of that yn em | to which the registered holders of such 
certificates of deposit are entitled, together with a check for an amount 
equivalent to one months’ dividend at the rate of 8% per annum on the 
deposited stock of the Philadelphia company to cover the period from Dec. 
15 1927, the date of the payment of the last dividend on stock of the Phila- 
delphia company, to Jan 15 1928, the date on which the dividend will begin 
to accrue on the stock of the United company to be delivered in exchange 
as aforesaid. 

“The committee has also fixed Dec. 31 1927, as the date upon which the 
books for registration and transfer of certificates of deposit shall be perma- 
nently closed against the making of transfers.’’—V. 125, D. 3349. 


Philadelphia Rapid Transit Co.—To Increase Stock.— 

The New York Stock Exchange has received notice from the company 
of a proposed increase in the pref. stock from $23,000,000 to $30,000,000. 
—V. 125, p. 3349. 


Quebec Power Co.—New Stock Placed on a $2 Annual 
Dividend Basis.— 

The directors have declared a quarterly dividend of 50 cents per share on 
the outstanding 400,000 shares of capital stock, no par value, payable 
Jan. 16 to holders of record Dec. 31. This is equivalent to $2 per share on 
the old capital stock of $100 par value which was recently split up on a 
basis of 4 new shares for one old share. A quarterly dividend of 2% was 
paid on the old shares on Oct. 15 last.—V. 125, p. 1711. 


Richmond Light & RR. Co.—Tenders.— _ 

The Associated Gas & Electric Co., 61 Broadway, N. Y. City, will until 
12 o'clock noon on Jan. 4 receive bids for the sale to it of Ist mtge. 4% 
bonds due July 1 1952 of the above company.—V. 123, p. 1635. 


St. Louis Public Service Co.—Int. in Co. Sought.— 
See City Utilities Co. above.—V. 125, p. 3350. 


St. Louis & Suburban Ry.—T7°o Pay Bonds.— 

The St. Louis Public Service Co. has notified holders of St. Louis & 
Suburban Ry. consol. Ist mtge. 5% (8%) gold bonds that it will pay 
on and after Jan. 1 1928, the principal amount of the above bonds, together 
with interest accrued eo i Jan. 1 1928 at 8% per annum (the rate 
borne by the bonds as exten iP 

ees for payment of the bonds and accrued int. will be deposited with 
American Trust Co. in Boston. Mass., trustee and paying agent for the 
bonds. Holders must present and surrender their bonds at the office 
of the above paying agent or at First National Bank in St. Louis, Mo.— 
V. 114, p. 2718. 


Southeastern Power & Light Co.—Acquires Interest in 


Pensacola Gas Co.—Power Output.— 
ee United Gas Improvement Co. below. 
Ser Nov. 1927, the Southeastern system reports 195,216,555 k. w. h. 
output as compared wae ae Eg oh for the corresponding month 
fi , an increase o 719,259 k. w.h. 
- For {2 months ending Nov. 30, the output was 2,204,736,616 k. w. h. 
as compared with 1,958,646,000 k. w. h. in the preceding year, an increase 
of 12.5% in corresponding units of the property.—V. 125, p. 2672. 


Southern Indiana Gas & Electric Co.—Earnings.— 











12 Mos. End. Nov. 30— 1927. 1926. 1925. 1924. 
Gross aretnne Pre : $3,033,310 $2,862,948 $2.662,846 $2,641,429 
Oo ating expenses, incl. 

ane ond maintenance 1,745,916 1,678,191 1 609,813 1,638 ,240 
ead 1,287,394 $1,184,757 $1,053,033 $1,003,189 
sm cnnewade . 349,916 396 ,936 405,926 438 ,497 

Net income avail. for hs 

ave, & retire. res’ve $937,478 $787,821 $647,107 $564,693 
Dividend pref. stock- - ~~ 347 ,233 304,038 257 ,974 216,511 
Prov. for retire. res’ve-- 221,317 214,524 207 ,000 206,417 

Se $368 ,928 $269,259 $182,133 $141,765 

—V. 125, p. 2938. 


Spring Valley Water Co.—Noles Authorized.— 

The issuance of $2,000,000 5% collateral trust notes has been authorized 
by the California RR. Commission. The notes, which are to be sold at 
not less than 99%, will be secured by deposit of $2,300,000 Ist mtge. 5s, 
which were also authorized.—V. 125, p. 2811. 


Toledo Edison Co.—To Sell Gas Properties.— 
See Ohio Fuel Gas Co. above.—V. 125, p. 1839. 
United Gas Improvement Co.—Sells Interest in Pensa- 


cola Gas Co.— 


The company has disposed of its controllin r 
(Fla.) Gas Po. to the Southeastern Power & Light Co., 


interest in the Pensacola 
it was announced 
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on Dec. 24. ‘The latter owns the electric company in Pensacola. The dis- 
posal of its holdings in Pensacola, it was announced, is in accord with U. G I. 
policy to dispose of isolated properties and so group its holdings to permit 
their most economical operation. 

Consolidation With Philadelphia Electric Co. Approved.— 
See that company above. 

Sell Holdings in N ational Public Service Corp.—See that 
company in V. 125, p. 3348.—V. 125, p. 3200. 


{ 


United Rys. Co. of St. Louis.—Delivery of New Secs.— 

The reorganization committee (F. O. Watts) Chairman, in a notice 
to holders of certificates of deposit for certain securities of the old company, 
says in part: | ' F , : ee 

[The properties and franchises of United Railways Co. of St. Louis | 
have been. transferred to St. Louis Public Service Co. The cash, stocks | 
of the new company and fractional scrip for such stocks, and the bonds 
of City & Suburban Public Servce Co., a subsidiary of the new company, ' 
to be delivered in exchange for the bonds, obligations and stocks of the 
old company to be adjusted under the reorganization plan are expected 
to be ready for delivery on and after Jan. 1928. ; 

In order to obtain the stocks and fractional scrip for stocks of the new 
company and (or) cash and the bonds of the new Suburban company to , 
which they are respectively entitled under the reorganization plan, holders 
of certificates of deposit for the bonds of the old company and full paid | 
subscription receipts for the stock of the new company, issued by the 
respective depositaries and agents, should surrender their certificates 
of deposit and (or) full paid subscription receipts on or after said date | 
to the respective depositaries and agents which issued them. 

Bonds of the new Suburban company will be issued only in denominations 
of $1,000. As the full amount of interest to Oct. 1 1927 has been paid 
on the certificates of deposit for the St. Louis & Suburban Ry. gen. mtge. 
5% gold bonds, and as the bonds of the new Suburban company to be 
issued upon surrender of such .certificates of deposit are to bear interest 
from Jan. 1 1928, checks for interest for the period between Oct. 1 1927 
and Jan. 1 1928 will be delivered at the time of the surrender of the cer- , 
tificates of deposit for the gen. mtge. 5s of the St. Louis & Suburban Ry. 

In the case of certificates of deposit for St. Louis Transit Co. impt. | 
20-year 5% gold bonds which have been stamped by the depositary issuing 
same to the effect that the subscription rights to the common stock of the 
new company have been assigned, the holder of the instrument of assicn- | 
ment in respect of such certificate of deposit shall be entitied to receive 
the common stock of the new company covered thereby and the sub- 
scription price of the common stock shall be debited against the cash 
payment due to the holder of such stamped certificate of deposit. 

The preferred stock, series A, of the new company shall be entitled to 
cumulative dividends from Jan. 1 1928. An amount equivalent to divi- 
dends on the stock to Jan. 1 1928 will be issued in accordance with instruc- 
tions contained in the application. 

Interest on the cash to which depositors are entitled under the reor- 
ganization plan has been computed to Jan. 1 1928, the settlement date, 
and no interest will be allowed after said date. 

For information in regard to the payment of general unsecured claims 
heretofore allowed in the receivership proceedings, application should be 
made to the cailm agency of the new company, 39th and Park Ave., St. 
Louis, Mo., where the necessary documents and assistance in the preparation 
of same may be obtained. 

A form of application for the issue and delivery of certificates for the 
new stocks and scrip certificates therefor and the remittance of the cash 
to which depositors are entitled under the reoranization plan may be 
obtained from the respective depositaries and agents. Delay in receiving 
the new securities and cash may be minimized by filing such applications 
in advance with the appropriate depositary and agent.—V. 125, p. 3350. 


Utilities Power & Light Corp.—Listing.— 

The New York Stock Exchange has authorized the listing of 13,372 
additional shares of class A stock without par value, on official notice of 
issuance and payment in full, making the total arnount applied for 570,000 
shares of class A stock. 

On Nov. 23 the directors authorized the issuance of 13,372 shares of class 
A stock to continue the corporation's policy of offering such stock to class 
A stockholders in lieu of cash dividend for the current quarter of 50 cents 
yer share, payable Jan. 1 1928, such sale to be at the rate of $20 per share. 
9 he than 13,372 shares of class B stock will be sold to class B stock- 
holders at a price of $10 per share in lieu of cash dividend thereon, a'!so 
payable Jan. 1 1928. 

All of the 40,000 shares covered by option expiring Dec. 1 1927 (V. 125, 
p. 2389) have been taken up. 


Comparative Consolidated Income Account for 12 Months Ended Sept. 30. 
927 26 


c x 1926. 

------$27,772,022 $14,419,694 
366,199 86,614 
$28,138,221 $14,506,308 
11,007,126 6,375,858 
1,941,108 1,203,400 

1,763,325 os 
..----~+$13,426,661 
-- 5,558,302 
105,249 
406 838 
159,100 
Net income after expenses and fixed charges___. $7,206,173 
Divs. on pref. stocks of sub. and controlled cos_.__ 2,152,857 
$5,053,315 
974,052 
149,126 


Gross operating revenue 
Non-operating revenue 


Total operating revenue 
Operating expense 
Maintenance i cnlne h atali 
Taxes (excl. of Federal tax) - ---- 
$6 ,927 ,050 
2,682,267 
112,862 


Net earnings before fixed charges 
Interest on funding debt Lie eee 
Interest on unfunding debt, rent., &c 
Amortization of debt discount and expense 
Other charges and 2% normal tax 





$3,736,556 | 
1,282,663 | 


$2,453,893 , 


Surplus net earnings of properties prior to acquis__ a eae 
554,545 


Net income accruing to minority interest 





Net inc. of oper. cos. before deprec. and Federal 
NS a 
Profit on construction for outside companies 
Interest discounts, &c_---- 
Engineering fees and miscellaneous 


- $1,899,348 

26 235 
164,715 , 
1,032,394 | 


$3,122,693 





Total net earnings 
Debenture interest 
Interest on unfunded debt 
Amortization of debt discount and expense 
2% normal tax 


NNN | Crh OW 
COWwWoIhN Owes WINS 
Qo Q0tnd0NIDO0 | Minin 


— 
—— 


847,808 
364,920 


SIN QW | Oe CO 
OPK OOS | OOKeN 


on 





Net income of Utilities Power & Light Corp. and 
earnings accr. to com. stocks owned by it____ $3,004,918 
Surplus beginning period ; 5,945,249 
Adjustments - - iecmil 3,321,759 
Surplus net earns. of prop. prior to acquisition and 
net income accrued to minority interest 


$1,862,269 

5,298,130 
6,705,531 | 
554,545 | 


$14,4 0,475 
437 ,97 





Balance, surplus 
Preferred dividends 
Class A dividends "4 
Class B dividends "135 
4,324,137 

EE a oe $7,037,626 $5,945,2 
—V. 125, p. 3483. $ $5,945,249 


West Boston Gas Co.—Rights.— 

The Massachusetts Department of Public Utilities, by order dated Oct. 
28 1927, approved the issue of 42,000 additional shares of capital stock 
of the company at $25 per share. Subsequently, at an adjourned meeting 
held on Nov. 30 1927, the stockholders voted to increase the capital stock, 
and the directors thereafter authorized the offering and issue thereof. 

Each stockholder of record Nov. 30 1927, was given the right to sub- 
scribe on or before Dec. 21 at $25 per share for one share of the new stock 
for each share of capital stock owned. All subscriptions are payable in | 
cash, and payment must be made in full on or before Jan. 4 1928 at the | 





Boston Safe Deposit & Trust Co., 100 Franklin St., Boston, Mass.—V. | 
125, p. 2530. 


THE CHRONICLE 


| Gross earnings 


| of the present lease which ends Marco 1 1928. 


| $292,137, a gain of 116 


' International Corp.: 
' and M. C. Brush have purchased the entire interest of Blair & Co., Inc 


| their resignations as directors, and John 


} $500 c*. 


[Vor. 125. 





West Penn Electric Co.—Zarnings.— 
Years Ended Oct. 31— 





1927. 1926. 
$37,027,837 $33,798,541 
Gross inc., after oper. exp., maintenance and 

taxes, available for fixed charges of sub. cos___ 16,601,290 15,507,223 
4,237,311 


Net income available for dividends 5,269,670 


—V. 125, p. 3483. 
Wisconsin Power & Light Co.—Bonds Called.— 


All of the outstanding Ist lien & ref. mtge. 6% gold bonds, series ‘‘C,"’ 

and Ist lien & ref. mtge. 544% gold bonds, series “‘D,’’ have been called for 
payment Jan. 17 next at 105 and int. at the Continental National Bank & 
Trust Co., Chicago, Ill.—V. 125, p. 3483. 


INDUSTRIAL AND MISCELLANEOUS. 


Refined Sugar Prices.—No changes were recorded during the week. The 
N. Y. Coffee and Sugar E xchange was closed from Friday, Dec. 23 to 
Tuesday, Dec. 27 


Colorado Furl & Iron Co., Denver, Colo. Increases Miners’ Wages Effective 


| January 1.—Basic wage will be $6.52 per day, $1 per day more than was 


pase prior to Sept. 1, when a first increase was made.—New York ‘‘Times’’ 
ec. 3 


. 20 DP. 3. 
Mail Order Houses Make Seasonal Price Cuts.—Sears, Roebuck & Co. 


! and Montgomery Ward & Co. send out new price lists quoting lower prices 


on items where market conditions permit of reduction from catalog prices.— 
Wall St. ‘‘Journa!l’’ Dec. 29, p. 1. 

Matters Covered in ‘‘Chronicle’’ Dec, 24.—(a) New York Stock Exchange 
and Curb Market ban dealings in stock on ‘‘when issued’’ basis repre- 
senting split-up.—Curb may have exclusive market in subscription rights 
for time being.—p. 3428. (b) Ratification of plans for organization of San 
Francisco Curb Exchange and change in name of San Francisco Bond 
Exchange to San Francisco Stock Exchange.—p. 3428. (c) Stockholders of 
Chase Bank organizations to act on question of removing shares from N. Y. 
Stock Exchange list.—p. 3431. 


American Agricultural Chemical Co.—Sells Charlotte 
Harbor-Northern Ry. to Seaboard Air Line—Proceeds from Sale 


to be l sed for Retirement of Outstanding Funded Debt.— 

The Charlotte Harbor & Northern Ry. will be taken over by the Seaboard 
Air Line for a consideration of approximately $5,000,000 at the expiration 
The road is owned by the 
American Agricultural Chemical Co. and has been operated by the Seaboard 
under lease for a number of years. 

With the proceeds from the sale of the road, the American Agricultura) 
Chemical Co. will retire $6,000,000 of its outstanding 7% ° bonds at 103%, 
to he called as of Feb. 1, next. The balance necessary for the retirement 
of the bonds will be taken from the company’s treasury which showed cash 
holdings of $6,749,003 as of June 30, Jast.—(V. 125, p. 1317.). 

Retirement of $6,000,000 bonds will leave a total of approximately $13,- 
500,000 bonds outstanding, representing a reduction of $22,612,500 in the 
funded debt which aggregated $36,112,500 at the close of 1922. Retirement 
of these bonds was paid for out of the treasury, the sale of properties and as 
a result of an economical program on the part of the management. 

American Agricultural Chemical has no bank loans outstanding and as a 
matter of fact the corporation was the only leading fertilizer company that 
has kept out of the hands of the banks since the deflation period which 
started following the boom of 1919-1920. The company ‘ended its fiscal 
year as of June 30, last, following one of the worst years in the industry 
with a ratio of current assets to current liabilities of 14 to 1. 

The company in its last balance sheet showed a profit and loss deficit of 
$18,760,000 and has back dividend accruals of 37 4% “% on the 284,552 shares 
of 5% preferred stock outstanding. So far as can be learned no plan for 
the ellmination of these back dividends has been decided upon, although 
the matter has been under discussion. It is expected, however, that some 
arrangements will be made soon for wiping out the profit and loss deficit 
and for payment of the back dividends on the pref. stock.—V. 125, p. 348 4 


American Hide & Leather Co.—New Cifs. Not Ready.— 

Secretary A. Stanley Downing Dec. 27 said: ‘‘Owing to unavoidable delay 
in connection with the preparation of the permanent engraved certificates 
to represent the new no par value common stock, the new certificates 
will not be recy for delivery in exchange for the old certificates until! 
about Feb. 15 1928. In the meantime the old certificates are of course 
‘good delivery.’ We will notify the stockholders later of the definite date 
when the new certificates will be ready for del Mat in exchange for the pres- 


r ~ 


ent outstanding certificates.”—-V. 125, p. 2531 


American Ice Co.—Fztra Dividend of 50 Cents.—The 
directors have declared an extra dividend of 50c. a share in 
addition to the usual quarterly dividend of 50c. a share 
on the common stock (no par value) and the regular quar- 
terly dividend of 14% on the preferred stock, all payable 
Jan. 25 to holders of record Jan. 6. This is equivalent to 
the extra of $2 a share declared by the company one year 
and two years ago, a 4-for-1 split up in the common stock 
having been effected on June 28, 1927. 

President Charles C. Small announced that November earnings were 

% over the same month last year, while October 
earnings showed a gain of 45% .—V. 125, p. 3484, 2939. 
& Ce., 


American International Corp.—Biair Inc., 


| Dispose of Balance of Holdings in Corporation.— 


It was learned this week that Blair & Co. Inc. and associates, who had 
co opiy a very large amount of American International Corp. stock in 
1926 at considerably lower prices than the present market, have now dis- 


i posed of the balance of their holdings. 


It is presumed that Elisha Walker and Harry Bronner of Blair & Co. 
pe. will retire from the board of directors as a result of the sale of the Blair 
nterest. 

Blair & Co., Inc., it is stated, has confirmed the report of the sale.— 

The following statement was issued from the offices of the American 
‘Lazard Freres, Scott & Stringfellow of Richmond 
Harry Bronner and Elisha Walker. 
who have represented Blair & Co. on the corporation's board, have tendered 
. Raskob, Vice-President and 
Chairman of the Finance Committee of the General Motors Corp., has 
accepted an invitation to go on the board.’’—V. 125, p. 2151. 


American Show Case & Manufacturing Co.—WNotes 
Offered.—Union Trust Co., Detroit, Mich., recently offered 
at 100 and int. $150,000 6% sinking fund guaranteed deben- 


in the American International Corp. 


' ture gold notes. 


Dated June 1 1927, due serially June 1 1929-1933. Denoms. $1,000 and 
Prin. and int. (J. & D.) payable at Union Trust Co., Detroit, 
trustee, without deduction for Federal income tax up to 2%. Red. all or 


Company .—Started business in 1915 with paid in capital of $9,500. Earn= 
ings have been consistently regular on a rising scale. No cash dividends 


| part on any int. date upon 25 days’ notice at 102 and int. 


| have been paid, all profits being retained in the business and taken up in 


the form of stock dividends. The stock is practically all held by Ira Cope- 
land, Jacob M. Kaufman, Samuel M. Benderoff and Abraham ¥ Gepeiend, 


| who also are the officers of the company and in whose hands the manage- 


ment rests. 

Earnings.—The earnings of the company after depreciation and all 
charges, but before Federal income taxes for the past five years, were 
$311,847 averaging almost 7 times the maximum annual interest charge 
on this note issue. 

reyes A Fund.—Indenture provides that the company shall pay and de- 
posit with the trustee on the 15th day of each month, a sum equal to 1-6 of 
the int. falling due the next succeeding int. payment date and beginning as 


| of June 15 1928, and on the 15th of each month thereafter up to and incl. 


May 15 1933, an amount equivalent to 1-12 of the princ. falling due at the 


| next principal maturity date. 


Guarantors.—Prin. and int. jointly and severally guaranteed by Ira Cope- 
land, Jacob M. Kaufman, Samuel M. Benderoff and Abraham J: Copeland. 








————— 
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Purpose.—Proceeds will be used primarily to provide additional working 
capital made necessary by the increased business which the company has 
obtained, and for other corporate purposes. 


Amoskeag Co.—Common Dividend.— 

The directors have declared a dividend of $4 per share on the common 
stock, payable Jan. 3 to holders of record Dec. 23. 

The usual semi-annual dividend of $2.25 a share on the preferred stock 
was also declared, payable Jan. 3 to holders of record Dec. 23. 

The $4 dividend just declared on the Amoskeag Co. (holding corporation) 
common stock is the first since Aug. 2 1924, when payment of 75 cents 
per share was made. This dividend will go to the epgeennatey 97 ,000 
shares of common stock which were not exchanged under the recent offer 
(see V. 125, p. 2940). 

Between 72% and 73% of the outstanding 345,600 shares of common 
stock availed themselves of the plan. The old common stockholders who 
did exchange received for each share $40 of 6% bonds of the Manufacturing 
Co., $52 in cash and a share of common stock of the Manufacturing com- 
pany.—V. 125. p. 3484. 


Anglo-American Corp. of So. Africa, Ltd.—Dividend.— 

H. 8S. Johnson-Hall, London Manager and Secretary, peqerse that the 
following cablegram has been received from the head office in Johannesburg, 
dated Dec. 15 1927: 

“The official dividend declaration for the year will only be made when 
the balance sheet as at Dec. 31 1927, is made up, but from the information 
at present available, the directors anticipate the declaration of a dividend 
t 12 (a Piet distribution of this amount was made to holders of record 

arc ey 

Dividends have been declared payable to all shareholders of record Dec. 
31 1927, of the following companies. ‘The transfer ks will be closed in 
each case from Jan. 1 to Jan. 7 1928. Brakpan Mines, Ltd., 25% (or 5s.), 
Springs Mines, Ltd., 174% (or 3s. 6d.), West Springs. Ltd.,3% % (or9d.), 
and New Era Consolidated, Ltd., 10% (or 6 d.).—V. 125, p. 3484. 


Arcade Building & Realty Co., Seattle, Wash.— Bonds 
Offered.—Blyth, Witter & Co. are offering at 100 and int. 
$2,000,000 1st mtge. leasehold 6% sinking fund gold bonds. 


Dated Jan. 1 1928, due Jan. 1 1948. Prin. and int. (J. & J.) payable at 
Bank of California, National Association, Seattle, Wash., trustee. Int. 
payable without deduction for norma! Federal income tax, not in excess of 

%. Denoms. $1,000 and $500c*. Red. all or part, on any int. date prior 
to maturity, on 20 days’ notice, at 103 to and incl. Jan. 1 1933, thereafter at 
102 to and incl. Jan. 1 1938. thereafter at 101 to and incl. Jan. 1 1943, there- 
after at 100, plus int. in each case, also red. from sinking fund, commencing 
Jan. 11931, upon the sameterms. Company agrees to refund any personal 
jae ped tax levied upon these bonds by the State of California, not exceed- 

gin any case 5 mills per annum on each dollar of the principa] amount. 

Data from Letter of David Whitcomb, President of the Company: 

Compene.- 0 ns the leasehold under lease expiring Dec. 31 2004, to the 
entire block, 360 x 235 feet, known as Arcade Square, bounded by First and 
Second Avenues and Union and University Streets and a lease expiring Dec. 
31 2005, to 40 x 111 feet of the property directly across First Avenue, known 
as the Hotel New Vendome, and a traffic tunnel under First Avenue con- 
necting the two properties under permit from the City of Seattle. 

Building.—Fronting 170 feet on First and Second Avenues and 235 feet 
on Union Street, the new Rhodes Department Store Building is a modern, 
reinforced concrete, Class A structure, 7 stories high on First Avenue and 6 
stories on Second Avenue. There is a storage basement under the entire 
area and a sub-basement connecting with the tunnel driveway under First 
Avenue permitting expeditious delivery and receipt of merchandise without 
congestion on the street levels. This building is under lease ‘ra period of 
30 years to Rhodes Department Store, one of Seattle’s old ...: well estab- 
lished mercantile concerns. 

The southerly one-half of Arcade Square is improved by a store and office 
building 4 stories high on Second Avenue and 7 stories on First Avenue. 
The ground floor is 100% rented to responsible tenants including Browning, 
King & Co., Rhodes Bros. Co., Eggert Shoe Co. and F. W. Woolworth Co. 
The upper floors, containing 113,737 square feet of shops and offices, are 
more than 90% rented. 

Security.—Bonds are to be the direct obligation of the company and are 
to be secured by a Ist mtge on all of the company’s leasehold interest in 
Arcade Square and the Hotel New Vendome property, the Rhodes Depart- 
ment Store lease and all other sub-leases on the properties and the tunnel 
driveway under First Avenue from Arcade Square to Post Street. Low 
rental and stratezic location make the Arcade leasehold one of the most 
valuable in Seattle. 

Earnings.—Net earnings, before depreciation, for the 5 years ended Dec. 
31 1925, averaged $206,109 a year. In 1926, such net earnings amounted 
to $182,634 and in 1927, partially estimated, are $140,000, being affected 
materially in these two years by the construction work in progress. Based 
upon existing leases, it is estimated that net earnings for the year 1928 will 
be not less than $280,000, or 2 1-3 times maximum interest requirements 
of bonds to.be presently outstanding. 

Purpose.—Proceeds will be used to redeem on Jan. 1 1928, the outstand- 
ing $1,200,000 Ist mtge. leasehold 6% sinking fund gold bonds due Jan. 1 
1947, to reimburse the company for advances made in construction of the 
Rhodes Department Store Building and for other corporate purposes.— 
V. 124, p. 1070 


(J. Ray) Arnold Lumber Co., Groveland, Fia.— 
Bonds Offered.—Townsend, Scott & Son, Baltimore, recently 
offered at 100 and int. $1,000,000 Ist mtge. 6%% sinking 
fund gold bonds. 


Dsted Dec. 1 1927: due Dec. 1 1937. Principal and int. (J. & D.) pay 
able at the office of corporate trustee. Denom. $1,000 and $500 c*. Red 
all or part on any int. date at 10244 and int. upon 30 days’ notice. Interest 

ayable without deduction for norma! Federa! income tax not in excess of 
G,, Company agrees to refund any State, City and County taxes not 
exceeding 5% mills, in the manner provided for in themortgage. Safe 
Deposit & Trust Co. of Baltimore, trustee, and F. Henry Barclay, co- 
trustee. 
Data from Letter of J. Ray Arnold, President of the Company. 

Company.—lIncorp. in Florida. Has been in successful operation since 
1908. Company's principal! mill, lumber yards, &c., located on the Atlantic 
Coast Line RR. at Groveland, Fla., occupies a site of approximately 400 
acres. This mill was built in 1926 and is, perhaps, the largest and most 
modern lumber mill in the State, with a cutting capacity of about 225,000 
feet per day. Company also owns a smaller mill at Laurel, Fla., with a 
cutting capacity of about 60,000 feet per day. In its logging department 
the company operates about 60 miles of standard gauge railway and owns 
7 locomotives and in excess of 100 all-steel cars. 

The company owns outright approximately 245 million feet of cypress and 
long leaf yellow pine timber, and controls through valuable timber pur- 
chase contracts an additional 205 million feet, or a total estimate to exceed 
450 million feet of standing timber, which is located upon approximately 
175,000 acres of timber lands. ; 

Security.—Bonds are direct obligation of company and are secured by a 
first mortgake on approximately 171,000,000 feet of very fine cypress timber, 
valued at $2,576,850. Company has a warranty deed to this timber, giving 
it the right to cut and remove same up to 1937, with satisfactory guarantees 
extending the cutting privilege an additional five years to 1942. ee 

Earnings.—Net earnings available for interest charges before depreciation 
and Federal taxes, for the past 10 years show an average of $158,000 per 
annum. This figure makes no allowance for a period of 1 year and 7 months, 
during which the Groveland plant was not in operation. Actual average 
earnings from operation over the 10-year period show $189,709, or almost 
3 times maximum interest —— on this issue. Actual average earn- 
ings from operation for the last 4 years were $230,589 per annum. The 
above figures are after deducting stumpage payments. 

Sinking Fund.—Fixed semi-annual payments to the trustee, commencing 
immediately, will provide a sinking fund that will retire the entire issue by 
maturity, regardless of whether the timber is cut or not. A further provision 
in the mortgage requires payment to the trustee of $10 for each 1,000 feet 
of the mortgaged timber cut and manufactured into lumber, to be applied 
to the payment of interest on this issue and the retirement of bonds. Against 
payment under this latter provision the company is to be given credit for 
the fixed sinking fund payments made under the first provision, except as 
io the first two years’ fixed —-- These first two years’ payments 
(sufficient to retire $125,000 bonds) must_be made by the company from 
sources other than the $10 per 1,000 feet above mentioned. 











Purpose.—Proceeds will be used to pay off bank loans which have been 
largely incurred in building the company’s new mill and purchasing timber. 
By this financing the company will restore its current working capital, 
which had become invested in fixed assets. 

Guaranty.—The prompt payment of the principal and int rest of these 

nds is unconditionally guaranteed by the joint and several personal 
endorsements on each bond of J. Ray Arnold, R. L. Arnold andJ. B. 
Arnold, who have a very substantial net worth outside of their interest in 
the J. Ray Arnold Lumber Co. 

Listing.—Application will be made to list this issue on the Baltimore 
Stock Exchange. 








Atlantic Gulf & West Indies S. S. Lines. Borning —_— 
Period End. Oct.31— 1927—Month—1926. 1927—10 Mos.—1926. 
Operating revenues__-___ $2,946,295 $3,311,735 $30,332,306 $32,771,134 
Net after depreciation _-_ 406,031 360,264 2,915.847 2, ,990 
Gross Income. ......__- 495,745 453 ,454 2,649,423 2,913,393 
Interest, rents & taxes. _ 222,259 233,431 2,210,110 2,379,943 

Net income... ..._.. $273,486 $220,023 $439,312 $533,450 


—V. 125, p. 3065. 


Atlas Chemical Co.—New Control.— 
See Ohio-Fuel Gas Co. under ‘‘Public Utilities’’ above.—V. 111, p. 2426. 


Auburn (Ind.) Automobile Co.— Shipments.— 

e company is at present shipping 100 cars day and shi 

December will reach a total of 1,400 cars, acteedi ”) Presi ~ es 4 
Cord. ‘December shipments,’’ Mr Cord said, ‘‘will exceed the total of 
cars shipped during the entire fourth quarter of 1926."”—V. 125, p. 3352. 


Barnet Leather Co., Inc.— Anticipates Expansion.— 

In connection with the proposed increase in the authorized common stock, 
President Sylvan M. Barnet says in part: ‘‘The purpose of the proposed 
additional issue of 20,000 shares of common stock is to place the company 
in a position to expand its business where favorable. It will enable the 
couipany not only to reduce its borrowings, but also provide additional 
working capital to meet the increased cost of raw materials. 

“It apres to the directors desirable that the proposed additional stock 
be available for issue as, in the opinion of the board, the requirements of 
the business of the corporation may demand. uwrd 

“The stockholders will also be asked to vote on Jan. 12 upon a second 
resolution, authorizing the directors to dispose of the stock from time to 
ime such consideration as may be fixed by the board.”’ See V. 125, 
p. ¢ ° 


Bathurst Co., Ltd.—New Control.— 

President Angus McLean announced on Dec. 23 that he had just com- 
pleted the sale of this company to Nesbitt, Thomson & Co., Ltd. of Mon- 
a a ta eoem involved is approximately $10,500,000, it is stated. 
—V. 0, DP. 3 ° 


(Alphonzo E.) Bell Corp. (Bel-Air Properties), Los 
Angeles.—Bonds Offered.—California Co., Drake, Riley & 
Thomas, Security Co. and First Securities Co., Los Angeles, 
are offering at 100 and int. $3,000,000 Ist (closed) mtge. 
614% sinking fund gold bonds. 

Dated Nov. 1 1927; due Nov. 1 1939. Denom. $1,000 and $500 c*. 
Principal and int. payable at Los Angeles-First National Trust & Savings 
Bank, trustee. Int. payable M. & N. without deduction for the normai 
¥ederal income tax up to 2%. Red., all or part, on any int. date on 30 
days’ notice up to and incl. Nov. 1 1931 at 102 and int., thereafter the re- 
demption price decreases at the rate of 4 of 1% perannum. Exempt from 
California personal property taxes. 
Data from Letter of Alphonzo E. Bell, President of the Company. 

Company.—Incorp. in Calif. in Feb. 1923 to consolidate under one cor- 
porate ownership and management the properties and interests of Alphonzo 
E. Bell. These, while varied, are located principally in and around Los 
Angeles. They include downtown business property in Los Angeles and 
at Los Angeles Harbor, 170 acres of oil-producing lands in the Santa Fe 
Springs oil field, stock ownership in the Los Angeles Mountain Park Co. 
and the Bell-Lloyd Investment Co. and approximately 4,000 acres of land 
suitable for residential estates in the city of Los Angeles known as Bel-Air. 
A conservative valuation of these assets, over and above liabilities, is in 
excess of $10,000,000. 

Security.—This bond issue will constitute the direct obligation of the 
corporation and in addition will be specifically secured by: (a) A first 
(closed) mortgage and deed of trust on 3,509 acres of the unimproved por- 
tion of the Bel-Air property, appraised at $7,261,864, being over 242% of 
the principal amount of this issue. (b) A first lien on the company’s bene- 
ficial interest, which is the only beneficiary's or payee's interest. A a sub- 
division trust held by Los Angeles-lirst National Trust & Savings Bank 
as trustee, covering the undeeded portion of the developed section of the 
Bel-Air property. This subdivision trust will hold specifically for the se- 
curity of this bond issue on completion of this financing; assets valued at 
over $3,000,000 

Earnings.—Annual income is reported as follows: 

192: 1925. 1926. 1927(10Mos.) 











Real estate profits. _......-- $134,334 $287,572 $364,562 $415,839 
Oil royalty profits.________- 507.359 261.738 316,393 177.278 
ns aa hiecddnee ene 5,069 6,537 3,526 98,943 
fe ee $646,764 $555,848 $684,482 $692,061 
Oper. exp. & maintenance._ 122,998 180,802 165,137 252,106 
Net income.a.......-.- $523,766 $375,046 $519,345  $439.955 


a Subject to interest, sinking fund, depletion, Federal income taxes 
and non-recurring special charges. 

Sinking Fund.—-Company covenants to pay into a sinking fund sufficient 
sums to retire bonds of this issue in minimum principal amounts as follows: 
$50,000 on or before Noy. 1 1928; $100,000 on or before each Nov. 1 1929 
and 1930; $150,000 on or before Noy. 1 1931; $200,000 on or before Nov. 1 
1932; $250,000 on or before each Noy. 1 1933 to Nov. 1 1938, and $900,000 
on or before Nov. 1 1939. 

Purpose.—Funds received from the sale of this issue will be used to pay 
existing indebtedness of the company, to further improve its properties 
and for other corporate purposes. 


Borden Company.—Listing.— 

The New York Stock Exchange has authorized the listing of (1) 630,896 
shares of capital stock (par $50 each) upon official notice of issuance in 
exchange for (a) certificates for 628,450 shares of common stock (par 
$50 each) and (b) certificates for 1,223 shares of common stock, ) ned 
$100 each) two for one, all of which certificates of common stock are 
outstanding in the hands of the pune, with further authority to list 
(2) 59,381 additional shares of such capital stock upon official notice of 
issuance in exchange for outstanding negotiable receipts evidencing full 
paid subscriptions therefore; (3) 3,137 additional shares of such capital 
stock upon official notice of payment in full and issuance thereof in exchange 
for and upon surrender of outstanding negotiable receipts evidencing part 
paid subscriptions therefor; and (4) 96,167 additional shares of such stock 
on or after Jan. 3, upon official notice of ance in part payment for the 
assets and business of Reid Ice Cream Corp. (the balance of the purchase 
price, amounting to approximately $4,200,000, will be paid in cash); 
making the total amount applied for 789,581 shares, of an aggregate par 
value of $39,479,050. 


To Acquire J. M. Horton Ice Cream Co., Inc.— 

In a letter to the stockholders, Pres. A. W. Milburn of the Borden Co. 
announces that the latter will acquire the assets and business of the J. M. 
Horton Ice Cream Co., Inc., on Jan. 1 1928. Pres. E. B. Lewis of the 
Horton Co. will continue actively with the business. 

This additional purchase, it is said, will make possible economy of opera- 
tions in the distribution of ice cream of various distinctive types and enables 
the Borden Co. to enlarge and improve its service and better compete for 
the patronage in this territory.—V. 125, p. 3203. 


Boston Parcel Post Station.—Bonds Offered.—Robert 
Garrett & Sons, Baltimore, and Love, Van Riper & Bryan, 
Inc., St. Louis, are offering at 100 and int. $1,250,000 1st 
mtge. 544% sinking fund gold bonds. 











Dated Jan. 1 1928, due Oct. 11935. Principal and int. (A. & O.) pay- 
able at Chemical National Bank, New York, trustee. Denom. $1,000, 
$500 and $100 c*. Red. in part on any int. date upon 30 days’ notice to 
and incl. Oct. 1 1931 at 102 and int., thereafter to and incl. April 1 1935 
at 10landint. Red. as a whole only on any int. date upon 30 days’ notice 
at 10landint. Int. payable without deduction for that portion of Federal 
income tax not in excess of 2%. Refund of certain Calif., Conr., Dist. of 
Col., lowa, Kan., Ky., Md., Mass., Mich., Pa. and Va. taxes upon timely 
and proper application as provided in the mortgage. 

ovation.- the Boston Parcel Post Office Station is located in the Back 
The ground plot contains more than 
40,000 sq. feet and occupies approximately a half city block. The building 
consists of five full stories, together with a loading platform and partial 
basement containing approximately 201,000 sq. feet of net rentable area. 
It is of reinforced concrete, fireproof construction, with brick curtain walls. 
It has been continuously occupied by the U. 8. Govt. Post Office Dept. 
since 1920. In view of the general type of construction, favorable location 
and excellent railroad facilities, this property is readily adaptable for general 
business purposes. 

Security. —These bonds will be secured by a closed Ist mtge. on the land 
and building owned in fee. The properties have been appraised by F. J. 
Bachelder & Co. at a value substantially in excess of the amount of this 
issue of bonds. ‘The mortgage provides that adequate fire, tornado and 
rental insurance shail be carried, payable to the trustee for the benefit of 
the bondholders. 

Sinking Fund.—Under the mortgage it is provided that from the annual 
rental of $129,000 an amount sufficient to cover the maximum interest and 
sinking fund requirements shall be paid to the trustee, semi-annually, 
beginning April 1 1928. This fund, through purchase of bonds in the ose 
market or by redemption, is calculated to reduce this issue to less than $918,- 
000 at maturity, which is approximately the present appraised value of 
the ground alone. 


(C. F.) Braun & Co., Alhambra, Calif.—Preferred Stock 
Offered.—An. issue of $750,000 714% cumul. pref. stock was 
recently offered at par ($10) and div. by Bayly Bros., Inc., 
and Dean Witter & Co. (not Dean Mitten & Co.), Los 
Angeles, as stated in V. 125, p. 3485. 


Bucyrus-Erie Co.——Transfer Agent.— 

The Guaranty Trust Co. of New York has been appointed transfer agent 
in New York for the preferred, convertible preference and common stock 
of the above company.—V. 125, p. 3485. 


Burns Bros. (Coal) .—Preferred Stock Called—A cquis.— 

All of the outstanding 7% cum. prior preference stock has been called 
for opyznens Feb. 1 1928 at 120 and divs. at the Chase National Bank, 
N. Y. City. 

The company has acquired the McKee Coal Co., located at New Brighton, 
S.1., and will operate the McKee properties on a long term lease. R. Lowe 
McKee will act as executive selling agent for Burns, concentrating efforts 
upon both the wholesaie and retail trade.—V. 125, p. 239 





Bay section of the city of Boston. 








Byers Machine Co.— Merger Effective—Stock Increased.— 

We have been informed that in excess of 85% of the stock of the Massillon 
Power Shovel Co. has been deposited and the stockholders of the Byers 
company have approved the purchase. 

President L. S. Shaffer, Dec. 7, said in substance: ‘‘The Massillon Power 
Shovel Co., having a plant at Massillon, Ohio, has developed and has been 
engaged in the manufacture of a one-yard shovel, which meets the standards 
of the Byers Co. as an addition to its present line, and the opportunity has 
recently presented itself to acquire the assets and business of the Massillon 
company on a basis that the directors regard as being attractive."’ 

The stockholders on Dec. 17 approved a plan involving a change in the 
stock capitalization from 40,000 shares of class A stock and 80,000 shares 
of class B stock to an authorized capitalization of 100,000 shares of class 
A stock and 200,000 shares of class B stock, no par value. The plan further 
provided for an immediate increase in preferential dividends on the class A 
stock from $3.20 a share, as is at present provided, to $3.60 a share. 

Of this amount 40,000 shares of new class A stock and 40,000 shares of 
the new class B stock will be amuee to the Byers stockholders in exchange 
for a similar amount of the old class A stock and old class B stock. In 
addition, approximately 7,200 shares of the new class A stock and a like 
number of shares of the new class B stock will be issued in exchange for the 
stock of the Massillon Power Shovel Co. Approximately 2.800 shares of 
new class A stock will be sold for cash and from the proceeds of this sale 
$100,000 of 6% % notes due 1937 will be retired, the balance being available 
for working capital. Thus, with the consummation of the transaction, 
the funded debt of the company will be reduced by $100,000 and there 
will be outstanding 50,000 shares of new class A and approximately the 
same amount of new class B stock. 

In the purchase of the Massillon Power Shovel Co. stock, the new Byers 
class A stock is evaluated at $45 per share and the new B stock at $10 per 
share, thus resulting in a valuation for the Massillon stock of $396,000. 
V. 125, p. 3486. 


California Cotton Mills Co., Oakland, Calif.—Resumes 


Dividend on Common Stock.— 


The directors have declared a dividend of $1 per share on the outstanding 
$3,250,000 common stock, par $100, payable Jan. 15 to holders of record 
Dec. 31. Dividends were discontinued in Jan. 1924, nearly 4 years ago, 
at a time when the company was suffering with the depression existing 
in the textile industry. evious to that time dividends at the rate of $4 
per annum were being paid. Prior to 1923 dividends at the rate of $7 
annually were paid.—V. 125, p. 1197. 


Canadian Brewing Corp., Ltd.—/nitial Dividend.— 

The directors have declared an initial quarterly dividend of 50c. per share 
on the capital stock, payable Jan. 16 to holders of record Dec. 31. See 
offering in V. 124, p. 927. 


Canadian Cottons, Ltd.—Changes in Personnel.— 

A. O. Dawson, who has been Vice-President and Managing Director, 
has been elected President and Managing Director, succeeding the late 
C. R. Hosmer as President of the company. Hon. F. L. Beique, who has 
been identified with the company from its inception, and has been a member 
of the directorate for many years, has been elected Vice-President. The 
yoraney. created by the late Mr. Hosmer has been filled by the election of 
W. A. Black as a director. 





R. G. Tolmie, formerly acting Secretary-Treasurer, has been named 
assistant to the President. H.M. Watson has been appointed Secretary 
and K. L. Hamilton Treasurer of the company.—V. 124, p. 3214. 


Celotex Co.—EFarns $1,000,000 in Past Fiscal Year.— 
President B. G. Dahlberg announced last week that earnings for the 
year ended Oct. 31 1927, available for bond int. exceeded $1,000,000 com- 
pared with $1,451,632 in the previous fiscal year and more than $700,000 
erie 4 || compared with $1.129,546 for the previous year.— 
° » dD. ° 


Chapman Valve Mfg. Co.—66 2-3% Stock Dividend.— 
The ectors have voted to increase the capital stock of the company 
from $1,500,000 to $3,000,000. It was also voted to declare a 66 2-3% 
stock dividend with the privilege of subscribing for stock up to 33 1-3% 
of present holdings of the stockholders —V. 123, p. 2001. ‘ 

Chicago By-Product Coke Co.—Sale of Plant, &c.— 

See Peoples Gas Light & Coke Co. under ‘‘Public Utilities’ above.— 
V. 125, p. 3203. 

Childs Co.—Listing.— 

The New York Stock Exchange has authorized the listing on or after 
Dep. iy RSs Snes oeemmesel common stock without par value on 
official notice o ance as a stoc ividend, making the total 
applied for 362,712 shares.—V. 125, p. 3203. Arsas — 

(H. G.) Christman Properties, South Bend, Ind.— 
Bonds Offered.—Straus Brothers Investment Co., Chicago, 
recently offered $475,000, lst mtge. 6% , serial gold bonds at 
prices to yield from 544% to 6% according to maturity. 


Dated Dec. 1 1927; due serially Dec. 1929-37. Interest payable (J. & D. 
t Straus Brothers Investment Co. Red. all or part in inverse numerica 
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order, on 3 weeks’ published notice at 103 and int. if red. on or before Dec. 
1 1930; 102 and int. if red. on or before Dec. 1 1933; 101 and int. if red. 
on or before Dec. 1 1935; 160.50 and int. if red. thereafter. Normal Federal 
ee tax up to 2% paid by the mortgagor. Denom. $1,000, $500 and 

Security —Funds derived from the sale of this bond issue together with 
the mortgagor's investment, will be used to redeem an outstanding muestmee 
indebtedness and to finance the erection of a theatre building—an addition 
to the present Christman Properties. These bonds will be secured by an 
indenture in the nature of a trust deed and chattel mortgage on the land— 
owned in fee simple—and on the H. G. Christman Properties consisting of: 
Completed store and office building at 201-217 North Main 8t., South 
Bend, Ind., completed store and office building at 207-211 West Colfax 
Ave., South Bend, Ind., and a new theatre building now under construction 
adjoining the annex on West Colfax Ave., South Bend, Ind., and on furni- 
pure and equipment owned by the mortgagor when installed in the theatre 

ng. 

Mortgagor.—These bonds are the obligation of the H. G. Christman 
& Brothers Co.—a real estate holding company with sound net assets of 
opyroaimately $1,000,000. The ownership of the stock of H. G. Christman 
& Brothers Co. is identical with that of the H. G. Christman companies 
Jleading Michigan and Indiana contractors. 

Chicago.—Bonds Of- 


Clarendon Club Apartments, 
fered.—Straus Brothers Investment Co., hicago are 


offering $250,000 1st mtge. 614 % serial gold bonds at prices 
to yield from 614% to 6144 % according to maturity. 

Dated Dec. 5 1927. Principal due serially 1930 to 1937. Int. payable 
(J. & D.) at office of Straus Brothers Investment Co. Red. all or part upon 
any int. date upon 3 weeks’ notice at 102 and int. Normal Federal income 
tax up to 2% paid by the borrower. Denom. $1,000, $500 and $100. Her- 
man 8. Strauss (an officer of Straus Brothers Investment Co.) trustee. 

Security.—Funds derived from the sale of this bond issue together with 
the mortgagor's investment will be used to finance the erection of the 
building (below). ‘These bonds are secured by a first mortgage on the 
land—owned in fee simple—and on the Clarendon Club Apartments, now 
under construction at 844-846 Montrose Ave., Chicago. 

Building.—The Clarendon Club Apartments will be a 6-story and base- 
ment building of reinforced concrete construction, designed in the Italian 
Renaissance style of architecture. The basement will contain a billiard 
room, golf driving net room, mechanical equipment, storage, laundry, 
blanket and linen rooms. The first floor will contain a handsome lobby, 
office, restaurant, reception room and 4 apartments. The 5 typical floors 
will each contain 10 apartments; four of living room, bedroom and dinette 
kitchenette; five of living room, bedroom and kitchen alcove, and one of 
living room and dinette kitchenette. 

Guaranty .—These bonds are the direct obligation of the Clarendon Club 
Building Corp. In addition they are guaranteed personally and uncon- 
ditionally as to payment of principal and interest by Gustav E. Seegren, a 
responsible contractor. 

Income.—The annual gross income from this building is conservatively 
estimated at $70,560 from which $31,000 has been deduc to cover 
operating expense, taxes and depreciation, leaving an annual estimated 
net income of $39,560—more than 24 times the greatest annual interest 
charge on the bonds. 

Bridge Co.— 


Clarksburg-Columbus Short Route 
Bonds Offered.—Boenning & Co., Philadelphia and McLaugh- 
lin, MacAfee & Co., Pittsburgh recently offered at 100 and 
— 644% Ist (closed) mtge. sinking fund gold 

onds. 


Dated Dec. 15 1927; due Dec. 15 1952. Denom. $1,000 and $506 c*. 
Principal and interest (J. & D.) payable at principal office of the company. 
For the convenience of the holder the bonds and interest coupons may be 
forwarded for collection through the office of Pennsylvania Co. for Insur- 
ances on Lives & Granting Annuities, Philadelphia, trustee. Callable all 
or part on any int. date on 30 days’ notice at 105 and int. to and including 
Dec. 15 1932, premium decreasing \% of 1% each full year thereafter. 
Company agrees to pay the normal Federal income tax not in excess of 
2% and will refund within 60 days after payment thereof, the Penn. and 
the Conn. 4 mills taxes, Maryland 41% mills tax. District of Columbia and 
Mich. 5 mills taxes, and Mass. 6% income tax. 

Security.—Bonds will be a direct obligation of the company and will be 
secured by a first closed mortgage on all the fixed assets of the company, 
which will include the bridge now being constructed by the company, the 
approaches and adjacent real estate owned by the company, as well as the 
Ferry company and that company’s real estate on both sides of the river. 

The J. E. Greiner Co., engineers of Baltimore, estimate the total cost of 
the bridge will be over $1,260,000, including franchises, rights of way, 
ferry property, property damage, engineering fees, legal expenses, financing 
costs and carrying charges during construction. Based on this valuation, 
these bonds will represent less than a 52% loan. 

Sinking Fund.—Beginning 1930 an annual sinking fund of 25% of the 
annual net earnings of the preceding calendar year remaining after the 
payment of preferred dividends will be paid to the trustee on April 15 of 
each year for the purchase or redemption of outstanding bonds of this issue 
at not over the existing callable price. 


Stocks Offered.—The same bankers are offering in units of 
1 share of preferred stock and 1 share of common stock 
au = per unit 6,000 shares $7 cumulative Ist preferred 
stock. 


Preferred stock preferred as to assets up to $110 per share. Dividends 
payable Q.-M. Red. all or in part at the option of the company on any 
dividend date on 30 days’ notice, at 110 and div. Dividends exempt from 
present normal income tax. Transfer agent and registrar, Pennsylvania 
Co. for Insurances on Lives & Granting Annuities, Philadelphia. 

Sinking Fund.—Beginning 1930, an annual sinking fund of not less than 
25% of the annual net earnings of the preceding calendar year remaining 
after payment of interest and sinking fund on the first mortgage bonds and 
payment of preferred dividends, will be applied April 15 of each year to 
the purchase or redemption of $7 cumulative lst preferred stock at not over 
110 and div. 

Data from Letter of H. A. Carpenter, President of the Company. 

Description.--The Clarksburg-Columbus Short Route Bridge will 4 
modern three-way vehicular steel suspension bridge, crossing the Ohio 
River at St. Mary’s W. Va. to Newport, Ohio. The bridge will have a 
total length of 1,902 feet, of which 700 feet will span the main channel of 
the river. The roadway will be 27 feet wide. A special Act of Congress 
authorized the construction of this bridge and the necessary approvals of 
the United States War Department have been given. 

The Bridge will provide a convenient and safe crossing of the Ohio River 
and will supply the necessary link to afford a short route over modern 
highways between the cities of Clarksburg, W. Va. and Columbus, Ohio. 
This will also apply to inter-city traffic between various other cities in 
West Virginia, such as Grafton, Morgantown and Fairmont, and cities in 
Ohio, such as Marietta, Lancaster, Athens and Zanesville. It will further- 
more afford the direct and short route between points in the east, such as 
Winchester, Va. and Washington, D. C., and points in the west, including 
Toledo, Detroit and Cincinnati. The population which may be reason- 
ably regarded as tributary to the bridge, is in excess of 500,000. 

Purpose.—The proceeds from the sale of $650,000 1st mtge. bonds 6,000 
shares of preferred stock and 12,000 shares of common stock will be used 
for the construction of the bridge and the purchase of franchises, rights 
of way, the ferry now in operation, with all real estate owned by that 
company, and the payment of property damages, engineering fees, legal 
expenses, financing costs and carrying charges during construction. 

Earnings.—Ford, Bacon & Davis, Inc., in a traffic report made in May 





1927, estimate gross and net earnings as follows: é é : 
Year of Operation— Gross Earnings. Net Earnings. 
ee ee bina $121,910 $88,910 
Ee es a a oil eke aki 131,340 98,340 
RN ee ke ee takin aia eee emis s 138,100 105,100 
RR RE ASAE EEE ey ae RE Ee 144,490 111,490 
iin cn co deecenbeihd ih oweannen cain kam 149,010 116,010 





Average annual net earnings... ...------------------- $103,970 

Interest charges on bonds. .......-.---------------.---. 42,250 

Balance for preferred stock - .---.-.--.-------------- — $61,720 
It is planned te open the bridge for traffic about Oct. 31 1928. 
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Collateral Bankers, Inc.—New Directors.— 
Abbott Phiilips, Providence, R. I. and William 8S. Rann, of Buffalo, 
. Y. have been elected directors.—V. 125, p. 3486. 


Columbia Steel Corp.—To Pay Cash Div. on Pref. Stock.— 


The directors have voted to pay a half-year’s dividend in common stock 
and a hailf-year’s dividend of $3.50 a share in cash on the preferred shares. 
Previously , the company had been permitted, under an agreement with the 
stockholders, to pay preferred dividends in common stock. Consequently 
@ share of common was paid in lieu of cash in Jan. 1924, 1925, 1926 and 
1927, for the preceding yenss. This previlege ended Nov. 22 1927. While 
the rs were required only to pay cash from the latter date, they 
earned sufficient Curing the year to establish payments for a full half year. 
Incidentally it was officially announced that the company had earned its 
preferred dividends by a sufficient amount to justify payment of future 
disbursements in cash or to leave them accumulate. 

The directors accepted the resignation of D. H. Blotchford as vice- 

ident and general manager of the company, due to ill health. L. F. 
ins, vice-president and assistant general seneee has been elected 
acting general manager.—V. 125, p. 1198, V. 124, p. 3501, 1830, V. 123, p. 
3325, 2906, V. 122, p. 2335. 


Columbia Textile Co.— Additional Liquidating Dividend. 

The bondholders protective committee reqreoeas the Ist mtge. 20- 
year 7% bonds, due 1942, has declared an additional auidating dividend 
of 16%% on the bonds, pevente at the Chase National Bank, New York, 
upon presentation of certificates of deposit. This is not the final payment 
as there is siill the plant, which has been purchased by the committee, to 
be Papesed of. Total payments to date on the bonds amount to 50% .— 
V. 125, p. 3204. 


Consolidated Cigar Corp.—Listing.— 

The New York Stock Exchange has authorized the listing of 144,075 
additional shares of common stock without par value, on official notice of 
issuance and payment in full on exercise of outstanding common stock 
subscription warrants, making the total amount applied for 394,075 shares 
of common stock. 

Consolidated Income Account. 
[Corporation and subsidiaries inclusive of G. H. P. Cigar Co., Inc.] 
Cal. Year 9 Mos. End. 9 Mos. End. 





1926. Oct. 2 1926. Oct. 1 1927. 

Geass Bias On ORIEN. 2000 <sicascces $6,345,034 $4,031,282 $5,576,904 
ee SOUR. 3.5 06s <ocecneerccs 2,253,929 1,411,635 1,977,516 
Administrative & general expenses- -- 547,146 345,034 583,478 
en: Ge eek: Ge. Ces acasaceseeny 695,402 368 ,579 706,732 
Federal and State income taxes (est.) 362,200 255,800 281,400 
sta eenedeene x$2,486,357 x$1,650,233 $2,027.777 
Earnings per share of common stock _ $8.81 $5.63 7.23 


$8. ’ $7 .2: 

x Does not include earnings of G. H. P. Cigar Co., Inc., for the first 6 

months which amounted to $720,497, but includes earnings of that com- 

pany for the month of July (prior to acquisition by the parent company) 
amounting to $127,602.—V. 125, p. 3486. 


Consolidated Paper Co., Monroe, Mich.— Special Div.— 

The directors have declared a special 2% dividend payable Jan. 2. The 
company previously this year has paid 7%. 

Pians are now under way for a 3-story building to cost about $500,000. 
This building will be used for garage, shipping facilities, box factory, cutting 
and printing purposes.—V. 124, p. 512, 240. 


Continental Can Co.—May Acquire Control of United 
States Can Co.—See that company below.—V. 125, p. 3204. 


Continental Shares, Inc.—Stock Offered.—An issue of 
$3,000,000 6% preferred stock (with common stock purchase 
warrants) was recently placed at 100 and div. by Otis & Co., 
Cleveland. 


The preferred stock is preferred as to both assets and cumul. dividends. 
Dividends are payable Q-M. Red. all or part ed lot on 30 days’ notice on 
any div. date at $105 per share plus divs. Cleveland Trust Co., Cleveland, 
Ohio, transfer agent and Guardian Trust Co., Cleveland, Ohio, registrar. 
Company has agreed to pay such franchise taxes in Ohio as will under the 
present Ohio statutes, exempt the holder from listing this stock for taxa- 
tion as personal property in Ohio. Dividends on this stock are exempt from 
the present normal Federal income tax. 

Stock Purchase Warrants.—Each share will carry a non-detachable warrant 
entitling the holder to purchase common stock at the rate of one share of 
common for each share of preferred at $65 share on or before Sept. 15 
1928; or at $75 per share thereafter on or before Sept. 15 1929, or at $90 per 
share thereafter on or before Sept. 15 1930. All rights evidenced by the 
warrants shall cease Sept. 15 1930. 

Company.—Was organized in March 1926 in Maryland, and keeps avail- 
able in liquid form assets in a substantial amount which enable it to act 
promptly when deemed advisable to emply or invest funds under favorable 
conditions, without the necessity of interesting an individual or of organizing 
a syndicate. It thus renders a financial service of a special kind and at the 
same time offers investors an opportunity to share in investment trans- 
actions in which they could not otherwise particpate. 

Purpose.—To increase the cash werking capital of the company. 

Capitalization— Authorized. Outstanding. 
6% preferred stock par $100)---.------------. 60,000 shs. 30,000 shs. 
Common stock 500,000 shs.*130,000 shs. 
SS net re 10,000 shs. 10,000 shs. 

* Now represented by 75% paid allotment certificates, equivalent to 
97 489% fully paid shares and 7 fully paid directors’ qualifying shares. 

Earnings.—Net earnings of the Comepane for the year ended July 30 
1927, as audited by Ernst & Ernst, applicable to dividends, were $368,435, 
excluding unrealized profits from increased market values and making no 
allowance for non-recurring charges, or equivalent to over twice the dividend 
requirements of the preferred stock presently to be outstanding. 

uring the year substantial increases in working capital were made from 
time to time so that these net earnings, while representing a return of 
13.2% upon the average amount of eee outstanding during the year, 
do not reflect the full earning power of the company’s now available capital 
or the use of the proceeds from the sale of this preferred stock. 

Assets.—Company’s balance sheet as of July 30 1927, adjusted to give 
effect to this financing, shows net assets in excess of $7,900,000 or about 
$263 for each $100 share of preferred stock to be outstanding. 


Crown Cork & Seal Co. of Baltimore City.—T7o Retire 
6% Bonds.— 


All of the outstanding $3,500,000 6% bonds have been called for pay- 
ment Feb. 1 at 105 and int. at the National City Bank, trustee, 55 Wal 
St., N. Y. City. See V. 125, p. 3486. 


Crown Cork & Seal Co., Inc.—Preferred Stock Offered .— 
Paine, Webber & Co. and Hambleton & Co., are offering at 
$39.50 for units of 1 share of preferred with common stock 
purchase warrants and 1-5 share of common stock, 35,145 
cumulative preferred stock (no par value). 


Transfer agent, National Bank of Commerce in New York. Registrar, 
Bank of America, New York. Preferred over the common stock as to assets 
and cumul. dividends at the rate of $2.70 a share per annum, payable quar- 
terly beginning March 15 1928. Red. all or part at any time at the option 
of the company, upon not less than 30 days’ notice, at $45 a share and divs. 
Upon dissolution, whether voluntary or involuntary, cumul. pref. stock will 
be entitled to $42.50 a share and divs., before any distribution may be made 
to common stockholders. 

Company is being organized and will acquire the business and assets of 
the New Process Cork Co., Inc. and Crown Cork & Seal Co. of Baltimore. 

Earnings.—The combined earnings of the New Process Cork Co., Inc., 
and the Crown Cork & Seal Co. of Baltimore, after giving effect to this 
financing and the deduction of all interest, amortization of debt discount 
and 13% % for Fed. income taxes for the year 1926, amounted to $882,064 
or 2.24 times the annual div. requirements on this issue. ‘The combined 
earnings for the 9 months ended Sept. 30 1927, amounted to $604,869 or 
2.05 times the div. requirements on this issue. 

For the year 1926, these earnings after providing for pref. divs. on this 
issue amounted to $489,214, equivalent to $1.82 a share on the 267,971 











shares of common stock of the new company and for the 9 months ended 
Sept. 30 1927, $310,231 equivalent to $1.16 per share. 

arrants.—Each share of cumul. pref. stock now being offered will have 
attached thereto a warrant entitling the holder to purchase 1-5 share of 
common stock without par value up to and including Dec. 31 1929, at $15 
a share; from Jan. 1 1930 up to and incl. Dec 31 1930, at $17.50 a share, 
and from Jan. 1 1931 up to and incl. Dec 31 1932, at $20 a share. These 
warrants will be non-detachable until Dec 2 1928. 


Further details as to history, property, capitalization, 
earnings, &c., are given in V. 125, p. 3486. 


Dayton Rubber Mfg. Co.—Larnings.— 
Results for Period Ended Oct. 31 1927. 














Month. 10 Mos. 

ERIE en Se Ss Sa $623,658 $6,764,352 
Less returns and allowances............... .... 79,611 520,850 

SS liter taces seins inci ddenaihe ete Diaeli ated neie ie ,04 6,243,503 
I 353,971 ° ,007, 
Selling, admin. and general expenses_____.______ 107,786 968,414 
REELING ELLE ALTA HO 29,826 21, 

eee eer eee ee es De $52,464 $1,045,683 
PEED n é:ccientbensataawchabaiedsaae 2,628 23,698 

: ee AL a a ees Syd Neer YN, Re), 55,093 ,069 ,38 
I ee . 8°788 1 068308 

eee od eccdieladddndsébtenenaedcne $46,305 $1,030,385 

Consolidated Balance Sheet Oct. 31 1927. 

Assets— Liabtlittes— 
Land, bidgs., mach’y, &c-_-..x$1,339,473 | Preferred stock._........._- $1,593,400 
Gis 666 oeevegavncccssoue 285,910 |6% serial gold notes___...._- ¥ 
Acc’ts, notes & accept. rec...y1,213,405 | Acc’ts payable (trade)_______ 202,051 
Ph enckeodeadnceues 1,143,321 | Miscell. acc’ts. pay ......___ ,226 
Investments. ............... ES 5 ot oa ban duccnak 76,662 
Miscellaneous assets. - ----.-- 17,076 | Reserves for tax s, &¢_._..__- 94,783 
Prepaid val. and def. charges- 54,902 | Reserve for pref. dividend... 165,000 


Patents and good-will_-..--.-.- 


i Se $4,330,002} Total..................-- $4,330,902 








x After deducting $1,013,176 reserve for depreciation. y After d 
$73,199 reserve for doubtful accounts.—V. 122, p. 2658. a 

Dominion Bridge Co.—Report.— 

Years Ended Oct. 31— _ 1926-27. 1925-26. 1924-25 1923-24. 
Total earnings_x-_-...-.-- $1,106,156 $572,750 $82,976 $398,206 
Depreciation... ......-. 180,000 133,680 135,212 134,386 
S500 DRREING... 6 6 6 we nessce $926,156 $439,070 def.$53,136 $263,820 
Dividends (4%) -.-.------ 260,000 260,000 260,000 260,000 
Bonus paid (8%)-y----- ue \taisen ~~ Seeeee  °-oee 

MOIR. «+ ne oe gacne« $146,156 $179,070 def$313,136 


,820 
Profit and loss, surplus -_-.$3,246,014 $3,099,859 $2,920,788 $3,253 024 
Shs. of capital stock out- 

standing (no par)___-- 325,000 z65,000 z65,000 z65,000 
Earns. per sh. on cap. stk. $2.85 $6.75 Nil $4,05 

x Profits from contracts, interest and dividends received on investmen 
and miscellaneous earnings, after allowing for Federal taxes. Includes a 
bongs of BIS) .000 (2%) paid on Jan. 3 1927 for the year ended ct. 31 1926 

z Par s 

Comparative Balance Sheet Oct. 31. 











1927. 1926. 1927. 1926. 
Assets— by 3 Liabtlittes— $ $ 
Plant, machinery, Capital stock - _-_- 26,500,000 6,500,000 
equipment, &c__x4,903,568 4,495,235/ Res. for deprec. & 
Inv. in other cos_. 1,589,226 1,595,076] renewals_._-__- 386,704 386,704 
OS ere 277,105 551,580 | Res. accts.inerect 181,358 181,358 
Ce Sees cence ee = “‘#ewee Res. acct. ins. to 
Victory bonds.... 256,996 256,996 employees... .. 119,234 82,355 
Depos.ontenders. 563,354 578,872 | Divs. & bonus pay. 25,000 65,000 
Exp. on uncompl. Bank loan for ten- 
contracts. ....-. y2,289,419 1,810,756; derdeposits.... 549,800 566,500 
Accts. & billsrec._. 983,229 820,180 | Sundry accts. pay. 
Inventories -- ~~... 1,648,073 1,838,232 (incl. Fed. tax). 1,525,691 1,144,622 
Suspended assets. - 72,831 80,469 | Surplus. _........ 3,246,014 3,099,859 
, 12,833,802 12,027,397; Total......... 12,833,802 12,027,397 


x Real estate, plant, machinery and equipment, $6,838,332 less deprecia 
tion reserve, $1,934,764. y Expenditures on uncompleted contracts, $7,- 
492,872, less amounts received on account, $5,203,453. z Represented by 
325,000 shares of no par value.—V. 125, p. 2271. 


Doubleday, Page & Co., N. Y.— Stock Increased.— 

The company has filed a certificate with the Secretary of State at Al- 
bany, N. Y., increasing the authorized capital stock from $4,000,000 to 
$4,400,000. See also V. 125, p. 1715. 


Eastern Dairies, Inc.—Proposed Merger.— 
See General Ice Cream Corp. below.—V. 125, p. 3488. 


Electric Refrigeration Corp. (& Subs.).— Annual Repor 
(But not incl. Refrigeration Discount Corp. and Kelvinator of Can., Ltd. 











Year End. 9 Mos. End. 
Period— Sept.30'27. Sept. 30 '26. 
Net sales. . ..-cccccccccncccscccccccecccccece $20,122,865 $17,163,128 
CUES GC BRINN 60cebbondnsigcccaenssesgooeoeses 15,198,585 11,134,279 
Selling, adv. & administration expenses------.--. 6,335,986 2,878,805 
ee def.$1,411,705 150, 
Other deductions, less other income-.--.---.-.- (Dr .)879 ,462 92,1 50.086 
Profit before interest and Federal taxes_..-..-.- def2,291,168 $3,154,211 
Interest on gold notes (paid and accrued) -_--..-~.- 176,080 116,330 
Provision for Federal taxes (G8t.)..-.-.-c--222. cocccece 413,675 
Amount applicable to minority stockholders-...  -------. 1,554 
CS a eee def.$2,467,248 $2,622,652 


Pres. C. K. Woodbridge says in part: ‘The net result for the year is a 
loss of $2,467,248, which absorbs in the current year all the expenses in- 
curred in advertising, engineering and sales development, with none of the 
year's expenditures deferred to be charged against future operations. The 
balance sheet as of Sept. 30 1927 (not consolidating Refrigeration Discount 
Corp.) shows total current assets of $11,290,321, which, after deducting 
the current liabilities, shows a net working capital of $5,494,020, or a ratio 
of current assets to current liabilities of about 2to 1. On Oct. 31 1927 the 
ratio of current assets to current liabilities was further improved by the 
reduction of bank loans in the amount of $1,250,000. 

‘The loss for the year results from causes usually arising in the formative 
period of a new corporation in a vee d expanding new industry. These 
necessitated unusually heavy expenditures for advertising, for the develop- 
ment of our distributing organization and for research and engineering ex- 
penses. In addition the bad seasonal conditions in the ice cream industry 
greatly reduced our anticipated volume of sales in the Nizer line. 

“Although the excellence of the products of this corporation has been 
recognized for many years, the corporation, a merger of three distinct com- 
panies made less than two years ago, has been passing through a formative 

eriod in the iadustry and through experiences similar to those which many 
arge and successful enterprises encountered in their early stages. In the 
case of the corporation this formative period involved this year the develop- 
ment of adequate manufacturing facilities, improvements in operating 
procedure, and the acquisition of sales experience in a young industry. 
All this has required much greater time and a larger outlay than was origi- 
nally foreseen. 

“The loss during the last quarter of the fiscal year in particular, which 
included the year-end adjustments, was much heavier than was anticipated, 
due to trade conditions which materially reduced sales for the latter part of 
August and September, as well as to the conservative policy adopted by 
the board in the preparation of the balance sheet.”’ 





{Vor. 125. 











Consolidated Balance Sheet Sept. 30. 


1927. 1926. 1927. 1926 
Assets s $ | LAahtitttes— $s 
Cash 3,491,098 474,824 Capital stock (no 
Sight drafts against par value) -29,365,223 4,848,566 


B.L. shipment 29,081 | Accounts payable 786,819 


— 


,070,913 
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Notes, accts., &c_ b1,489.821 1,878,733! Notes payable 4,750,000 
Inventories..____ 6,309,402 6,068,575! Accrued expenses. 259,482 96,253 
Inv. in affil. cos. Provision for Fed 

not consol. 1,631,360 584,095 eral taxes 505,494 
Unp. bal. on empl 6% convertible , 

stock subscrip 256,758 gold notes. 2,880,000 2,980,000 | 
Adv. for El. Ref Reserve for con- 

Bldg. Corp 571,220 tingencies, &c 401,819 750,000 
Land con. rec.,4&c 238,059 Minority interest 6,995 6,654 
Cash approp. for Surplus 4,581,860 5,770,956 

repur. of notes 60,000 39,050 ——— -— 
El. Ref. Corp. stk Total (each side) 23,032,199 16,028,836 

in treasury 6,194 
Land & bidgs. not 

used in oper 924,573 
El. Ref. Bidg.Corp 

notes rec 1,987,615 
Misc.accts..adv..&¢. 303,088 447,491 
Land, bidges. & eq _¢5,352,067 4,019,423 
Pats.,g'd-w. & dev 835,042 765,772 
Deferred assets 648,133 649,563 


a Paid-in value, including that of shares subscribed but not issued— 
Authorized, 2,000,000 shares, issued, 1,001,622 shares, unconverted scrip, 
1,122 shares 

b After deducting $182,770 allowance for doubtful and $149,044 aliow- 
ance for quantity discounts. ec After deducting $1,067,144 allowance for 
depreciation. 

Nole,—(1) Electric Refrizeration Corp. has guaranteed the sinking fund 
and dividend requirements on the $768,000 7% pref. stock of Kelvinator 
of Canada, Ltd., now outstanding. (2) The company has a repurchase 
agreement with respect to any of its past due notes, contracts and accounts 
receivable held by Refrigeration Discount Corp. (3) Notes payable to 
banks and cash were reduced by $1,250,000 on Oct. 31 1927.—V.125,p.2675. 


(E. B.) Eddy Co., Ltd.— Match Firms Merge.—President 
George H. Millen has made the following announcement: 

The Eddy Match Co., Ltd., has recently been incorporated and organ 
ized under the Canadian Companies Act, the charter having been granted 
earlier this month from the office of the Secretary of State for Canada for 
the purpose of acquiring match businesses of the E. B. Eddy Co., Ltd., 
Hull, the Dominion Match Co., Ltd., Deseronto, Ont., the Canadian 
Match Co., Ltd., Pembroke, Ont.. the World Match Corp., Ltd., Ber 
tnierville, Que. 

The E. B. Eddy Co., Ltd., has not disposed of any of its buildings or 
real estate, but pending the visit of Mr. Paton to Canada next year, when 
the definite plans of the new company will be formulated, arrangements 
have been made with our company by which the new match company will 
continue to operate on the premises at Hull, at which we have so long car- 
ried on our match manufacturing business. 

The new match company will make no public issue of securities. 

{A. G. Woodruff of the Canadian Match Co., Ltd., will be the General 
Manager of the new company, and George W. Paton of London, England, 
is President .J}—V. 120, p. 3319. 


Federated Metals Corp.—J/nilial Dividend.— 

The directors have decided to pay an initia) dividend of 25 cents per 
share on the capital stock, no par value, payable Jan. 16 to holders of record 
Jan. 3.—V. 125, p. 525. 


Fibreboard Products, Inc.—Pref. Stock Sold.—Blyth, 
Witter & Co., Sechwabacher & Co., and J. Barth & Co., San 
Francisco, recently sold at 100 and div. $1,500,000 6% 
prior preferred stock. 

Preferred as to assets and divs.; entitled to cumulative, preferentia 
dividends at the rate of 6% per annum, payable Q-F. Red. all or part 
upon 60 days’ notice, on any div. date, at $105 per share and divs. Divi 
dends exempt from present normal Federal income tax. Transfer office. 
Fibreboard Products, Inc., San Francisco, Calif. Prior preferred stock 
registrar, Wells Fargo Bank & Union Trust Co., San Francisco, Calif. 
Data from Letter of J. D. Zellerbach, Pres., San Francisco, Nov. 22. 

Company.—-Has been organized in Delaware to acquire and operate 
certain properties heretofore owned and operated by subsidiaries of Zeller- 
bach Corp. and by the Paraffine Companies, Inc. Company is engaged in 
the manufacture of chemical and mechanical pulp, all grades of box board, 
straw and rag papers, and the fabrication of corrugated and solid fibre 
shipping cases, folding and setup boxes, cartons, oyster and ice cream pails, 
paper tubes and cans, fibre wall board, egg case fillers and other paper 
products. 

Company is the largest of its kind on the Pacific Coast and one of the 
largest in the United States. Its plants have a daily output of about 560 
tons of box board. Company employs approximately 2,500 people. The 
properties owned consist principally of mills and equipment as follows: 
Paper and box board mills at Stockton, Antioch, Vernon and Los Angeles, 
Calif., and at Port Angeles and Sumner, Wash.; converting plants at 
Stockton, South Gate, San Francisco and Vernon, Calif., and at Sumner. 
Wash., and in the Hawaiian Islands; paper collecting and sorting plants at 
Los Angeles, Long Beach and San Diego. Company has also acquired all 
of the capital stock of the Independent Paper Stock Co., a paper collecting 
company, operating in northern California, Oregon and Washington. 

Capitalization— Authorized. Outstanding. 
6% prior preferred stock (par $100) $10,000,000 $1,500,000 


Preferred stock (par $100) ..-................ 25,000 ,000 
Common stock, class A (no par value)_________ 400,000 shs. - x 
RR ON SO eee 10,000 shs.!} 


x Preferred stock and common stock will be issued to a subsidiary of 
the Zellerbach Corp. and to the Paraffine Companies, Inc., in exchange 
for physical properties and other assets, the amounts of each so to be issued 
to be determined by the appraised value of physical properties. 

Purpose.—Proceeds from the sale of this $1,500,000 par value of prior 
preferred stock will be used to —— working capital. 

Asset Value.—Company has acquired fixed properties which have been 
valued by the American Appraisal Co. at more than $12,500,000,and, in 
addition thereto, inventories taken at market or cost, whichever is lower, 
amounting to over $3,400,000 and other properties valued at not less than 
$300,000. Thus, as of the date of acquisition of properties, after giving 
effect to this financing, the net tangible assets amount to over $18,000,000, 
which is equivalent to over $1,200 for each $100 par value of prior pref. 
stock to be presently outstanding. 

Earnings.—For the past two years the net earnings derived from the opera- 
tion of the properties now owned by the company have averaged over 10 
times the annual dividend requirements of the prior preferred stock to be 
presently outstanding. 

pete | & Management.—Fibreboard Products, Inc. is jointly owned 
by a subsidiary of the Zellerbach Corp. and by the Paraffine Companies, 
Inc. Officers are: J. O. Zellerbach, Pres.: D..H. Patterson, Jr., V.-Pres. 
& Gen. Mer.; R. S. Shainwald, V.-Pres.; E. M. Mills, V.-Pres.; T. N 
Bland, Sec. & Treas. 


(A.) Fink & Sons, Inc.—I/ nitial Div. on Common Stock.— 

The directors have declared an initial dividend of 25 cents per share on 
the outstanding common stock and the regular semi-annual dividend of 
$3.50 per share on the prior preference stock, both payable Jan. 3 to hold- 
ers of record Dec. 22.—V. 125, p. 1057. 


Flint Mills.—Balance Sheet Oct. 1.— 


[As filed with the Massachusetts Commissioners of Corporations.] 


Assets— 1927. 1926. Liat tiiiis 1027. 1926. 
Real est. & mach..$1,700,000 $1,700,090 Car itaui sto” Se Ga $1,169,900 
Merchandise. - - - - 357,799 131,8!9 Notes pavable 10°,009 
Accounts rec _ - - - - 65,005 33,028 | Reserves_______. §,Y86 67,600 
O00 Se “ 25,497 94,528 | Depreciation _ ___- 733,708 725,744 
Securities... ...... 527,883 681,278 | Profit & loss____ 595,490 TOR,ATT 
pO ee 16,138 nae nana 


| Total (each side) __$2,676,184 $2,655,82 


—V. 123, p. 2525. 











(The) Foote-Burt Co., Cleveland.—Bonds Offered.— 
Maynard H. Murch & Co., the Guardian Trust Co., and the 
Cleveland Trust Co., Cleveland, recently offered at 99 and 
int., to yield about 6.10%, $550,000 Ist mtge. 15-year 6% 
sinking fund gold bonds. 


Dated Dec. 1 1927; due Dec. 1 1942. Principal and int. (J. & D.) payable 
at the Guardian Trust Co., Cleveland, trustee, without deduction for 
normal! Federal income tax up to 2%. Company agrees to refund the Penn. 
4 mill tax and the Kentucky 5 mill tax. Red. all or part on 30 days’ notice 
on any int. date of 103 and int. during first 5 years; at 102 and int. during 
second 5 years; and at 101 and int. during last 5 years. Denom. $1,000, 
and $500 c*. 

Sinking Fund.—Indenture will provide for a sinking fund estimated to be 
sufficient to retire approximately 75% of this issue by maturity. 

Data from Letter of Pres. G. E. Randles, Cleveland, Ohio, Dec. 7. 


Business.—-The business was established in 1892 as a poster. and was 
incorp. in 1906. The poenent company, formed by the consolidation of 
Foote-Burt Co., and the Foote-Burt Machine Co. as of Dec. 1927, 
manufactures a line of high duty single and multiple spindle drilling ma- 
chines. These machines have a wide distribution in the metal working 
industry, both in this country and abroad, and the company numbers 
among its customers the leading railroads, locomotive and car shops, 
automobile, tractor, farm machinery, motor and electrical household 
equipment manufacturers. Company also manufactures electric washing 
machines under the well known trade name of *‘Aerobell.”’ 

Purpose.—-Proceeds will be used to retire $383,500 lst mtge. 8% bonds, 
due Jan. 1 1932, and for other corporate purposes. 

Earnings.—-The predecessor companies’ net earnings after all charges, 
including allowance for depreciation, available for bond interest and 
Federal taxes for the 4 years and 10 months ended Oct. 31 1927, as sum- 
marized from annual reports have been as follows: 

Net Earnings Arailable for Bond Interest and Federal Tazes 
92 924. 1925. 1926. 1927 (10Mos.) 

$338,739 $67 573 $59 .207 $212,615 $254,381 

» above earnings average $192,934, or over 5.8 times the interest 

charges on this issue. Earnings for the 10 months ended Oct. 31 1927, 

amounted to $254,381, equivalent to over 7.7 times the annual interest 

charge of $33,000 or 9.25 times the interest charges on this issue for the 

ten months period. Compare also.—V. 125, p. 3068. 


Fox Film Corp. (& Subs.).—£arnings.— 
Results for Period from Dec. 25 1926 to Sept. 24 1927 
Profit for period - 
Prov. for Federal taxes - - - . saws 


Calendar Years. 


$2 507 ,260 
233 ,804 
.-- $2,273 .456 
1 500.000 


EE OOOO Ee sep tadctohl dak Slee tacie’ ae a ‘ 
Dividends. --.-.--- 


$773.456 
12,946.10 

$13,719.55 

66.270 


OO. DUES. oon oc cawecces 
Surplus, Dec. 25 1926__-__-_-- iat oa See 


Total surplus 7 


Re. Oe es OS, ba wbuedasetewesesev ens Cr. 1,661 

Profits and loss, surplus - - - - - ee ee ...$13 654,955 

Earnings per share on 500,000 shares, combined class A & B 9 
ee =e eee er ne 44 


Comparative Consolidated Balance Sheet. 








4 sset s— Sept.24'27. Sept.25'26. Liabilities— Sept.24'27. Sept. 25°26. 
Plant, éq't, &c_ x$12,709,145 $12,511,562 | Capital stock _-_y$10,955,000 $10,945,000 
Inventories____ 14,387,698 13,184,748] Funded debt... 7,234,500 2,070,000 
Cash value insur. Other mtges- - - 143,820 482,706 

policies _ _ 214,052 119,845] Adv. payts- - - - 114,337 170,824 
Accounts rec - 1,138,764 854,507 | Acc. Fed. taxes, 

Cash -_ - 1,473,985 1,716,278 &c., payable. 1,444,318 2,287,273 
Inv.inotherco'’s 4,801,686 4,037,480 | Notes payable__ 1,725,000 3,400,000 
Mortgages _ _ _ __ 18,431 ._...--| Divs. payable - - 500,000 500,000 
Def. charges___ 1,222,817 779,215 | Tax reserve - --- 233,804 ste a 
Cash w. trustee AS 36,000| Pur.money notes = ---_--- 505,520 
Sund. invest. - 39,156 67,797 | Surplus.------- 13,654,955 12,946,109 
0 $36,005,734 $33,307,432 , 0 ee $36,005,734 $33,307,432 


x After deducting $2,248,518 reserve for depreciation. y Represented 
by 400,000 shares of class A stock and 100,000 shares of class B stock, 
both of no par value. —V. 125, p. 3488. 


Galesburg Coulter-Disc Co.—Common Stock Offered at 
$47.50 per Share, not $147.50 per Share.— 

Financing for the Galesburg Coulter-Dise Co., the larvest ~anufacturer 
in America of the types of steel used in agricultural implements and auto- 
riobile clutch discs, was made last week by George H. Burr & Co. The 
financing took the for > of an issue of 50,000 shares of com on stock which 
represented no new financing for the company, the stock having been 
acquired from private interests. The stock was offered at $47.50 per share, 
NOT $147.50 per share as stated in V. 125, p. 3489. 


General Electric Co.—Incandescent Lamp Sales.— 

Sales of incandescent lamps in the United States during 1927 total approxi- 
mately 320,000,000 large size and 2!8,000,000 small lamps, according to a 
review of the electrical industry for the year by John Listoa of the General 
Electric Co. This is an increase of about 8,000,000 or 2!4% in the large 
sizes over 1926 and 16,000,000 or 8% in the small sizes over the previous 
year. ‘Sales the past year were the largest in the industry’’ says Mr. 
uiston; ‘‘In 10 years the sale of large lamps has doubled and that of the small 
lamps has tripled. The year has also seen a noticeable increase in the sales 
of 10,000 watt lamps, the largest in commercial production, which were 
developed for motion picture studio use. These big lamnps are now being 
widely used for aviation field lighting.""—-V. 125, p. 3489. 


General Ice Cream Corp.—Stock Increased .— 

The stockholders voted on Dec. 27 to increase the authorized common 
stock (no par value) from 225,000 shares to 450,000 shares and authorized 
an issue of 50,000 shares of no par $6 cumul. pref. stock. 

A statement relative to the proposed merger of this corporation and the 
Eastern Dairies, Inc., made public by the officers of the companies, said: 
“The details have not been worked out and the matter is not yet ready for 
presentation to the respective corporations, but there is a strong sentiment 
in both organizations that, as they occupy different territories which are 
not competitive but contiguous, the merger of the two companies would 
add to the strength of each. se 

“The assets of the General Ice Cream Corp. are represented by 172,000 
shares of common stock of no par value and Eastern Dairies assets are 
represented by 139,482 shares of common stock of no par value and 19,400 
shares of pref. stock carrying cumulative dividends of $7 per share.” _ 

The General Ice Cream Corp., with its offices at Schenectady, N. Y., 
operates 32 ice cream and creamery plants in northern Pennsylvania and 
New York. The Eastern Dairies, with its main offices in Springfield, 
Mass., has 57 plants in New England.—V. 125, p. 3489, 3355. 


General Motors Corp.—November Car Sales.—Com- 
menting on the November sales of General Motors cars, 


President Alfred P. Sloan Jr. said: 
Retail sales of motor cars by Genera! Motors dealers to consumers in 


November were 8),539. This compares with 101,729 in Nov. 1926, 
and further with 60,257 in Nov. 1925. Sales by General Motors to_ its 


dealers in Nov. totaled 57,621, as compared with 78,550 in Nov. 1926, 
and further with 73,374 in Nov. 1925. ; 

In reporting our sales for the month of October, I called attention to the 
fact that that month showed an abnormally high record, having been in- 
fluenced by aggressive sales campaigns which resulted in a sales figure 
considerably higher than the current sales trend for that month. I also 
stated that the result of this was to advance into that month business that 
otherwise would have been consummated in November. The figures now 
reported for November reflect these conditions, and in addition are lower 
than for Nov. 1926, by reason of the fact that last year sales campaigns 
sivriler to those of Oct. this year were held in Nov. Sales of cars by Gen- 
eral Motors dealers in Nov. reflect suspensions occasioned by inventory 
taking, which is usual at this time, as well as by reduced production inci, 
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dent largely to a change of model in the Chevrolet Division. 
wiil also, in al! probability, influence our December figures. 

The above statement is made in line with our policy of keeping the public 
informed as,correctly as possible as to the trend of motor car sales through- 
om the world, to the extent that General Motors operations make that pos- 
sible. 

The following tabulation shows monthly sales of General Motors cars by 
dealers to ultimate consumers and sales by the manufacturing divisions of 
General Motors to their dealers: 


This factor 


—Dealers’ Sales to Users— -Divisions’ Sales to Dealers— 

1927. 26. 1925. 1927. 1926. 1925. 
January ........ 81,010 53,698 25,593 99,367 76,332 30,642 
February ------- 102,025 64,971 39,579 124,426 91,313 49,146 
Raa. 146,275 106,051 70,594 161,910 113,341 75,527 
(a ARES 180,106 136.643 97,242 169,067 122,742 85,583 
I ite on oo weed 171,364 141,651 488 173,182 120,979 77,22: 
Fa gia: 159,701 117,176 75,864 155,525 111,380 71,088 
ee 134,749 101,576 65,872 36,909 87,643 57,358 
a 58,619 122,305 78,638 155,604 134,231 76,462 

September -__-_-_-_- 132,596 118,224 3,51 140,607 138,360 9,01 
/ ager 153,833 99,073 86,281 128,459 115,849 96,364 
November _____- 80,539 101,729 60,257 57,621 550 73,374 
These figures include passenger cars and trucks sold in the United States, 


Dominion of Canada and overseas by the Chevrolet, Pontiac, Oldsmobile, 
Oakland, Buick, LaSaile and Dadillac manufacturing divisions of General 
Motors.—V. 125, p. 3355, 3069. 


Goodyear Tire & Rubber Co., Akron, Ohio.— More 
than 96% of Preferred Shares Exchanged for New First Pre- 
ferred—Privilege to be Reopened on Jan. 1.— 


More than 96% of the old preferred stock of the company has been 
presented for exchange for the new first preferred stock on the basis of 1 4 
shares of the new for each share of the old. Although the original exchange 
offer expired on Nov. 30, directors have voted to reopen on Jan. 1 the 
perenne a exchange, under the plan approved last summer for liquidating 

ack dividends on the old preferred. 

Stockholders who accept the company’s offer receive an increased divi- 
dend income by reason of the additional shares issuable on the exchange. 


Minoirty Preferred Stockholder Wants Back Dividends.— 

A petition asking a mandatory injunction to compel directors of the 
company to pay $16,000,000 in unpaid back dividends and asking that 
2 $60,000 ,000 first mortgage bond issue now in distribution be held up until 
the dividends were paid was filed in Common Pleas Court at Cleveland 
by Kent P. Johnson, Akron, holder of 57 shares of common stock. 

Attorneys for Johnson in presenting the suit said the action was | wed on 
the allegation that the $60,000,000 bond issue was launched without ade- 
quately consulting the company’s stockholders. This, however, was denied 
by attorneys for the company and its directorate of 16, against whom the 
injunction was directed. The company and directors contend that 96% 
of the company’s stockholders approved the $60,000,000 issue. 

Attorneys in the injunction suit have agreed to waive hearing on the 
plea for a temporary injunction, and postponed the case until February, 
when a permanent restraining order will be argued. 


Opens New English Plant.— 


Within 6 months after the start of construction, the company has com- 
pleted its new tire factory at Wolverhampton, England. Manufacturing 
operations are now under way and soon after the first of the year the 
British company expects to be producing its full capacity of 2,000 tires and 
2,000 tubes a day. Between 50 and 60 expert tire builders have recently 
left the Goodyear company’s main plant at Akron, O., for England where 
they will introduce the latest American methods of tire making. C. P. 
ay ~~ Ante be in charge of the British plant as managing director.—V. 125, 
p. 3069. 


Gorham Mfg. Co., Providence, R. I.—To Retire Notes.— 

At a meeting of the directors on Nov. 25 1927 it was voted that this 
company call for payment on March 1 1928 all of its outstanding $332,018 
6% debenture notes, dated March 1 1924.—V. 124, p. 3358. 


Gotham Silk Hosiery Co., Inc.—To Inc. Stock.— 

The stockholders will vote Jan. 5 on increasing the authorized common 
stock (voting) from 320,000 shares to 400,000 shares and common stock 
(non-voting) from 150,000 shares to 200,000 shares, all of no par value. 

Subject to the above change in capitalization, a 4% stock dividend has 
been declared on the common shares, payable Feb. 15 to holders of record 
Feb. 1. See V. 125. p. 3490. 


Granby Consolidated Mining, Smelting & Power Co., 
Ltd.— Directors Given Power to Make Distributions as Return 
to Capital.— 

The stockholders on Dec. 27 ratified the action of the directors on May 
25 1927 in creating a reserve fund for depletion and depreciation and 
approved the accumulation in the fund of an amount equal in the aggregate 
to the value of capital consumed in operations to Jan. 1 1927, viz.: $3,173,- 
051, and approved immediate appropriation of $1,778,408 to that fund 
from excess current assets. 

The stockholders also ratified the pro rata distribution of $432,262 to 
shareholders made by the directors from the aforesaid fund on July 1 1927, 
and authorized the directors to make from that fund further proportionate 
distribution as a return of capital of a sum not to exceed in the aggregate 
of $1,778,408. This latter amount is equal to $4 a share on the 444,600 
shares of stock outstanding. Seealso V. 125, p. 3069. 


(F. & W.) Grand 5-10-25 Cent Stores, Inc.—New 
Directors .— 

The board of directors has been increased from 7 to 9 members, by the 
addition of B. A. Kinberz (Vice-President), and Morton Stone (Assistant 
Treasurer).—V. 125, p. 5490. 


Great American Insurance Co.—Rights, &c.— 

At a special meeting of the stockholders on Dec. 27 it was voted to in 
crease the capital stock to $15,000,000 from $12,500,000 and to reduce the 
par value of each share from $100 to $10. It was also resolved to offer the 
new stock which, in view of the change in par value, will consist of 250,000 
shares of the par value of $10 each, to stockholders of record Dec. 30 for 
subscription on a pro rata basis on or before Jan. 31 1928 at $20 a share. 
See also V. 125, p. 3490. 


Great Lakes Transit Co.—%$3 Common Dividend.— 

The directors have declared a dividend of $3 per share on the common 
stock, no par value, payable Jan. 2 to holders of record Dec. 14. A similar 
distribution was made a year ago.—V. 123, p. 3328. 

Hamilton Manufacturing Co., Lowell, Mass.—Ruling— 

Judge Bishop of the Superior Court, sitting in equi.y in Boston, Mass., 
on Dec. 21, decreed that Hans Dege and other minori.\ ;stockholders of the 
company cannot have a trial by jury of the $4,000,005 s1it in which they 
seek to enforce directors’ liability for losses alleged to have be +i sustained by 
the company through the alleged negligence of the direct >rs 


Judge Bishop also denied the motion of the directors t- have the case 
submitted to a master for hearing on the facts at issue. riloi that the 
case shall be heared by a judge of the Superior Court, sitting in oc vity to be 


named by Chief Justice Hall, and that in all probability the hearings will 
begin on Feb. 6.—V. 125, p. 3069. 


Harris-Seybold-Potter Co.—No Common Dividend. 

In connection with the omission of the common dividend, Vice-i’resicent 
A. F. Harris says in substance: ‘ : 

“The company some months ago purchased from earnings the business 
of the Webendorfer Machine Co., Mount Vernon, N. Y., manu/acwurer 
of rotogravure presses. This opens up a new field. In addition, the com- 
pany has expended substantial sums in unifying the Derby plants and m»d- 
ernizing its equipment. Two new machines have been developed and a 
third is nearly completed, the increased manufacturing and distribution 
costs of which will require additional working capital. | ; 

“Because of these expenditures the company has decided to reimburse 
the treasury and provide additional working capital by deferring the com- 
mon stock dividend, rather than by increasing the fixed obligations of the 
company through the issuance of additional securities. Approximately 
85% of the common stock is owned by those close to the management. 

“In the first 6 months of 1927 earnings were equivalent to $4.87 a share 
on the common stock. November shipments of the Harris plant in Cleve- 














land were the largest in its history, and shipments of the Derby plant in 
December are near record levels. Orders booked at the Seybold plant for 
November were 66% over those of a year ago and December orders are 
running 90° ahead of 1926. November earnings are estimated at 5 times 
the requirements on the pref. stock and the outlook for earnings is satis- 
factory."’ See V. 125, p. 3490. 


Horn & Hardart Co.—25c. Ezira Dividend.— 

The directors have declared the regular quarterly dividend of 37 '4 cents 
and an extra of 25 cents a share on the common stock, both payable Feb. 1 
to holders of record Jan. 10. These are the same amounts as paid Aug. 1 
and Nov. 1 last.—V. 125, p. 1847. 


Hub Financial Corp.—sSpecial Dividend of 75 Cents.— 

The directors have declared a cash dividend of 75 cents a share on the 
class A stock, payable Jan. 16 to holders of record Dec. 31. This dividend 
represents a special distribution, payable out of earnings of the corporation 
during its first 2 months of operations, the results of which are character- 
ized by the directors as satisfactory. The dividend anticipates the inaug- 
uration of the regular quarterly dividend at the rate of $3 a share per annum, 
which accrues from Jan. 1 next. See also V. 125, p. 1718. 


Independent Oil & Gas Co.-—Consol. Balance Sheet.— 
*Oct. 31°27. Dec. 31°27. *Oct. 31°27. Dec. 31°26. 


Assets— $ Liabilities— $ 
Prop. & equip-___x24,664,495y27,461,589 Capital stock _____: 9,534,861 5,782,146 
Cisccccanccens Se oxy JL. Ul ee 2,700,000 
Notes & ace'tsrec. 994,804 817,648 Convertible debs__ 6,339,000 -_---- 
Inventories _ - - - . - 3,046,978 1,310,654) Notes payable____ 1,225,000 1,558,615 
Due on stk. of subs. 57,618 75,023 | Dividends payable --_-__-_- 125,000 
Investments - - - - - 10,000 10,000 | Accounts payable 370,234 1,484,700 
Deferred charges - 777,601 310,567 | Fed. tax res......  ...... 100,447 
| Accrued accounts. 244,670 265,920 

| Depreciation & de- 

| pletion reserves _ -.-. 5,350,290 
| Deferred credits... 207,729 743,501 
——————_—- S | Minority interest. ---.-- 33,854 
Total (each side) 30,629,981 30,506,220/|a Surplus. __._-- 12,708,487 12,361,746 


* After giving effect to issuance of 150,000 shares of additional capital 
stock. x After depreciation. y Before depreciation. z Represented by 
659.009 shares of no par value. a Includes capital surplus.—V. 125, p. 
3355. 


«Interstate Zinc & Lead Co.—Ezchange of Certificates.— 

Taylor, Ewart & Co., Inc., 44 Wall St. N. Y. City, are prepared to 
exchange the stock bonus certificate attached to the 5-year sinking fund 
debentures, series A 7s, due Jan. 1 1932, of the Inter-State company, for 
certificates of common stock in the amount of 5 shares each for each $500 
of debentures. 

bh has been no dividend paid on the common stock to date.—V. 124, 
p. 1 . 


(Byron) Jackson Pump Co., Berkeley, Calif.— Deben- 
tures Offeréd.—Hunter, Dulin & Co., Schwabacher & Co., 
Wm. Cavalier & Co. and Dean Witter & Co., are offering 
at 98% and int., to yield about 6.70% $1,000,000 64% 
convertible gold debentures. 


Dated Dec. 1 1927; due Dec. 1 1942. Authorized and to be presently 
issued $1,140,000 ($140,000 will be converted on date of issue.) Interest 
payable (J. & D.) at American Trust Co., San Francisco, Calif., trustee, or 
Citizens Trust & Savings Bank, Los Angeles, Calif., without deduction 
from either principal or interest for normal Federal income tax up to 2% 
per annum. Denom. $1, and $500c*. Red.onor after Junel 1928, on 
any int. date upon 30 days’ notice at 105 and int. for first year and for each 
succeeding year at 105 and int. less 4% of 1% of the face amount for each 
year or fraction thereof thereafter elapsing, provided, however, that such 
premium shall in no event be less than 1% of such face amount, except 
that the holder has option to convert into shares of common stock as 
provided in the trust indenture. 

Sinking Fund.—A sinking fund is to be provided commencing Dec. 1 
1928, sufficient to retire $730,000 debentures by maturity date through 
purchase or redemption or conversion. 

Data from Letter of J. B. Keating, President of the Company. 

Business.—The business of the company to be acquired from its prel 
decessor, the Byron Jackson Pump Manufacturing Co., Inc., was founded 
in 1872. The predecessor company was a pioneer in the development an 
application of centrifugal pumps to the present many and various uses. 
Company is engaged in the manufacture and sale of a diversified number 
of products all utilizing the centrifugal pump principle. These manu- 
factured products are sold under the trade name ‘‘Byron Jackson,'’ which 
is known the world over. Company, which is one of the largest of its kind 
in the world, devotes its entire resources to the development and appli- 
— of centrifugal pumps, and is recognized as pre-eminent in its in- 

ustry. 

The products of the company enjoy a widely diversified market, such 
as for industrial, municipal, oil and agricultural purposes. Practically 
every type of manufacturing plant necessitates more or less pumping 
equipment, varying from small supply pumps to large and specially de- 
signed installations. The use of the centrifugal pump in meeting the de- 
mands of the industry is recognized as having great advantages and is 
rapidly expanding. The company has been a pioneer and leader in the 
development of centrifugal pumps for refinery and pipe line purposes and 
other phases of the oil industry. Company was a pioneer in the intro- 
duction of the centrifugal pipe tine pump and is the principal manufacturer 
of centrifugal pumps for the circulation of reflux oil at temperatures to 
1,000 degrees Fahrenheit and manufactures pumps for all phases of the 
agricultural industry, including drainage and irrigation. 

Valuation.—The land and physical properties of the company recently 
appraised have a depreciated value of $1,076,619. According to the balance 
sheet as of Sept. 30 1927, giving effect to these appraisals, tangible assets 
after deducting current liabilities and all reserves are $2,067,920, as com- 
pared to total outstanding funded debt of $1,000,000. Net current assets 
alone are $978,707. Thus tangible assets are $2,068 per $1,000 debenture 
of which $978 are net current assets. 

Convertibility.—Debentures will be convertible, at the holder's option, 
into paid up shares of common stock without par value at any time during 
their life, or if called for redemption up to 20 days prior to redemption 
date with adjustment for accrued interest and dividends on the basis of par 
for the debentures and the following prices for the stock if converted during 
the lst year, $28.57 per sh., 2nd year, $33.33 per sh., 3rd year, $40 per sh., 
4th year, $50., 5th year, $66.66 per sh., thereafter, $100 per sh. 

Earnings for the 2 years and 9 months ending Sept. 30 1927, available 
for dividends on the tot&l outstanding shares of common stock were at the 
rate of approximately $3.50 per share. Earnings for the first 9 months of 
1927 were $3.03 per share or at the rate of $4.04 per share per annum. 

Purpose.—The sale of these debentures will provide funds in part for the 
ay” of the assets and business of Byron Jackson Pump Manufactur- 

ng Co., Inc. 

Capitalization 
Cee a eG so ncnns imwonanksne eae 





Authorized. Outstanding. 
$1,140,000 $1,000,000 
150,000 shs. 64,909 shs 
Earnings.—Earnings for the 4 years ending Dec. 31 1926 and for the 9 

months ending Sept. 30 1927 were as follows: 
9 Mos. to ————-——_ Calendar Year.————-— —— 








Sept. 30'27 1926. 1925. 1924. 1623. 

Sales (net)__--..$1,693,513 $2,419,294 $2,023,503 $1,676,886 $1,311,284 
Cost incl. deprec. 1,048,312 1,613,244 1,285,627 1,087,786 880,755 

Gross profit-_. %645,200 $806 ,050 $737 875 $589,190 $430,529 
Sell. & adm. exp. 375,078 509,434 419,634 362,819 318,660 

Net oper. prof. $270,121 $296,615 $318,241 $226,280 $111,868 
Misc. inc. (net) 5.765 4,664 def.14,066 4,937 def.1,681 

Net avail. for 

int.&Fed.taxes $275,887 $301,280 $304,174 $231,218 $110,187 


Net earnings availabie for interest on these debentures before Federal 
taxes but after depreciation for the 4 years and 9 months ending Sept. 30 
1927, as shown above averaged $257,420, or about 4 times the maximum 
interest requirements on these debentures. Current earnings for the first 
9 months of 1927 were at the rote of 4.6 times maximum interest require- 
ments and 1928 sinking fund requirement. 
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Johnson Motor Co., Waukegan, IIl.—Bonds Offered.— 
Union Trust Co., Chicago recently offered at prices to yield 
from 5%% to 6%, according to maturity $500,000 Ist mtge. 
6% serial gold bonds. 


Dated Dec. 1 1927; due serially Dec. 1 1929 to 1932. Principal and int. 
(J. & D.) payable without deduction for normal Federal income tax up to 
2% at Union Trust Co., Chicago, trustee. Denom. $1,000 and $500 c*. 
Callable all or part on 60 days’ notice at 102 andint. If called in part, the 
longest outstanding maturity or maturities are to be redeemed first. 

Data from Letter of President Warren Ripple. 

Company.—Incorp. in Delaware. Is the world’s largest manufacturer of 
outboard boat motors. While the company’s principal business is the 
manufacture and sale of outboard motors, it does a substantial and growing 
business in the manufacture of flywheel-type magnetos and a complete 
boat unit known as the ‘“‘Aqua-flyer."’ Company distributes its products 
throughout the United States as well as in foreign countries. 


Authorized. Outstanding. 
$500,000 
First preferred stock (par $100)...........----- 


. $500,000 

150,000 144,600 
De See GR Be cc ancnendtbeagdbedect 600, 508,750 
Common stock (no par value). ---....-..--.--.- 25,000 shs. 13,487,shs. 

Earnings.—-Average annual net income for the 3-year period ending Sept. 
30 1927, after depreciation and Federal income taxes, amounted to $337,291, 
or over 11 times the maximum annual interest charges on this issue of 
bonds. For the year ended Sept. 30 1927, such net income amounted to 
over 14 times such interest charges. 

Assets.—After giving effect to the present financing, the company’s 
balance sheet as of Sept. 30 1927, shows current assets of approximately 
4 times current liabilities and net quick assets of more than 150% of the 
total funded debt. 

Purpose.—Proeceeds are being used for the acquisition of the Waukegan 
property, the construction of the plant referred to above and the purchase 
of equipment. 


(G. R.) Kinney Co., Inc.—Holiday Sales.— 


President E. H. Krom autkorizes the following: Sales fer the week before 
Christmas 1927, were $893,090, compared to 1926 of $708,854, a gain of 
$184,256 or 26%. Sales for the month of December 1927, up to Christmas, 
were $2,311,348. compared te 1926 of $2,130,626, a gain of $180,722 or 
8%%.—V. 125, Dp. 2397. 


(S. S.) Kresge Co.—Opens New Stores.— 

The company reports the opening of 9 new 5 and 10 cent stores and 5 
new 25 cent to $1 stores, making a total of 425 stores in operation as of 
Dec. 17.—V. 125, p. 3207. 


(Fried.) Krupp, Ltd.—Passes Dividend.— 
See under ‘‘Current Events & Discussions’ in last week's ‘‘Chronicle,’ 
page 3425.—V. 124, p. 4505. 


Larrabee Truck Corp.—Stock Offered.—Harrison R. 
Burdick & Co., Inc., New York, are offering at $25 per 
share, 25,000 shares conv. class A stock (no par value). 


Convertible at any time after April 1 1928 and until redemption at the 
option of the holder into common stock on a share for share basis. Transfer 
Agent, Seaboard National Bank, New York. Registrar, Chase National 
Bank, New York. Class A stock is preferred over the common stock as to 
assets and as to quarterly dividends, cumulative from Dec. 15 1927 at the 
annual rate of $2 a share. Red. as a whole only. at any time, on at least 
60 days’ notice at $30 a share plus divs. Entitled in any liquidation to 
$30 a share plus div. before any distribution to common stock. 

Capitalizattion— Authorized Outstanding. 
Convertible Class A stock (this issue) -...--.----- 5,000 shs. 25,000 shs. 
Common stock (no par value).--...---.-----..-- *75,000 shs. 25,000 shs. 

* 25,000 shares reserved for conversion of Class A stock. 

Company.—Has been organized in Delaware to succeed the Larrabee- 
Deyo Motor Truck Co., Inc., of Binghamton, N. Y., which for the past 
11 years has been engaged in the manufacturing and selling of the well- 
known Larrabee motor trucks and buses. Company has its own body manu- 
facturing facilities and is — to do special work. 

Earnings.—The business of the me yy! has grown steadily. Based 
on an examination of Simonoff, Peyser & Citrin, Cert fled Public Account- 
ants, and their acceptance of inventories, certified to by the management 
of the company as [Tor correct, net earnings after depreciation, 
available for Federal taxes and dividends for the past 4 years and 9 months 
to Sept. 30 1927, after eliminating nonrecurring charges and adjustment 
of eves salaries are $119,956 which is equivalent to $4.79 on Class A 
stock. 

Purpose.—Proceeds will be used to acquire the controlling capital stock 
of the Larrabee-Deyo Motor Truck Co., Inc., of Binghamton, N. Y., to 
purchase a modern manufacturing plant, to open additional branches, to 
se 5m! additional working capital, and for other corporate purposes. 

Listing.—Application will be made to list the common stock on the New 
York Curb Market. 


Balance Sheet Sept. 30 1927 (Giving Effect to New Financing). 


Capitalization— 
lst mtge. 6% serial gold bonds__.____.......-_. 


Assets. Liabilities. 
Total current assets.........- $860,061 | Total current liabilities. ....__- $171,115 
Machinery,Equip.,etc,,lessdep. 35,697 Capital stock and surplus... - a746,878 
Prepaid ins., taxes, &c....-.-- 22,235 


TOd ke deccasdcusessenses a i | $917,993 


a Represented by convertible class A stock 25,000 shares authorized 
and outstanding and 75,000 shares common stock authorized to be presently 
outstanding 25,000 shares. 


Lefcourt Realty Corp.—ZInitial Preference Dividend.— 

The directors have declared an initial quarterly dividend of 75c. share 
on the cum. preference stock, payable Jan. 15 to holders of record Jan. 5. 

At the present time the new Lefcourt Reality Corp. controls five of 
the principal Lefcourt buildings in New York City, including the Lef- 
court-Marlboro, Lefcourt-Manhattan, Lefcourt-Madison, Times Square 
ol and the Lefcourt Building. All of these buildings are entirely 
rented. 

The newly formed board of directors includes, in addition to A. E. 
Lefcourt, President of the company, and Louis Haas, his associate, Paul 
Mazur, of Lehman Brothers; Stanton Griffis, Hemphill, Noyes and Co.; 
Frederico Lage, of Lage & Co.; Melvin Brown; and C. Stanley Mitchell, 
President of Central Bank & Trust Co.—V. 125, p. 1983. 


Lehigh Valley Coal Sales Co.—New Directors.— 
Ethelbert I. Low has been elected a director of class No. 4 to succeed the 
late F. L. Hine, while Edgar H. Boles succeeds L. D. Smith as a director in 
class No. 1.—V. 125, p. 3207. 
Lever Brothers Co.—Balance Sheet Sept. 30.— 
[As filed with the Massachusetts Commissioner of Corporations.] 


Assets— 1927. 1926. | Liabilittes— 1927 1926. 
Real est. & mach $6,840,488 $7,183,972 | Capital stock___.$9,400,000 $9,400,000 
Inventories - - - - 4,472,662 3,950,177|Bonds_....__. - 414,000 451,000 
Notes & accts. rec.3,632,440 4,283,879 | Accts. & nts. pay. 2,755,800 3,813,707 
|= 1,027,435 635,380 | Reserves. _..-. 271,536 210,442 
Pat. rights, trade | Inter-company, 

mks. & g'd-will 1,000,000 1,000,000| balance__.__-- ae  . .necnee 
Investments - - . - 23,680 8,970 | Surplus_.....--- 5,265,209 4,876,594 
Furn., fix. & tools 1,879,815 1,636,133 
Autos, trucks & 

are 54,043 46,363 





6,869 | Tot. (ea. side) $18,933,507 $18,751,743 
—V. 124, p. 3641. 


Lewis Oil Corp.—Receiver — 

Upon application of four complainants holding $11,500 of gold notes of 
the company. Vice-Chancellor Buchanan Dec. 27 at Trenton, is Wis 
appoin John H. Kafes as custodial receiver. 

e corporation operates service stations in Trenton and other places in 
New Jersey. It was alleged by the complainants that the corporation 
nad a jn the payment of interest on the gold notes since last May. 
—vV. ty . 








Life Savers, Inc.—Listing.— 

The New York Stock Exchange has authorized the listing of 50,000 
additional shares capital stock, without par value, on official notice of 
issuance, making the total qmouns epeties for 550,000 shares. 

At a meeting held Dec. 24 thes olders adopted a resolution authoriz- 
ing the directors to issue to Edward J. Noble and Robert P. Noble 50,000 
shares of the authorized but unissued stock, at $17 share, payable in 
cash, ‘‘on the condition that Edward J. Noble and Robert P. Noble shall, 
upon the delivery of the stock, execute and deliver to the corporation their 
agreement in writing to remain as Pres. and as Vice-Pres. and Secretary, 
respectively, of the corporation, at the option of the eornoration, for a 
period of 3 years, or for and lesser term as they res ively may live, at 
their present respective salaries.’’ The proceeds of the shares will be used 
in the business of the company. 

Comparative Consolidated Income Statement. 
11 Months Year 
1927 1926 














te e 
Gross profit from operations.__.-.....-.------- $2,455,912 $2,728,198 
Selling, adv., adm. and general expenses-_-_-_--..._ 1,193,683 1,359,649 
ee ee ees ee ee $1,262,229 $1,368,548 
DEE: 2... cntdieéaadedadiaundnewnsenwea 49,835 42,322 
St ee ee es eee amen $1,312,065 $1,410,870 
Os SG Mil... 5k ceceondéousebeneue 97 ,956 106,782 
mesarve Gor Vederal taBeS. ..cccccccccoccccccses 147,210 170,312 
IEE. See AE es eee pine ee rere $1,066,899 $1,133,776 
DE: . \Jatetanactbésbnaadudanstedtnadbae 600,000 800,000 
RI mE ee a Pe E Ee I r  T $466,899 $333,776 


Pro Forma Consolidated Balance Sheet as at Nov. 30 1927. 
[After giving effect to the issue and proceeds from the sale of 50,000 shares 


Assets— | Ltabtilities— 
a i $1,194,225 | Accounts payable. __..-.--.-- 92,070 
U. 8. Govt. bonds (at cost) _- 1,849 Accrued interest, wages, &c.- 6,042 
Municipal, industrial and real a eae 192,132 


estate mortgage bonds-----. 784,653 | Dividends payable. _...----- 1,315 
Accounts receivable 280,974 | Capital & surp., as represented 


I 250,153 by the total authorized capi- 
Accounts and notes receivable tal stock of 550,000 shares of 
of employees, &c_...___-- 4,847 no par value to be presently 
Land, buildings, mach., &c.. 823,945; all issued and outstanding... 2,296,506 


Deferred & prepaid exp., &c_- 
Organization expenses... ..-.- 
Patents & trade mark_s._--_.-. 


it lene a di $3,388,739; Total ...........-----.-- $3,388,739 
—V. 125, p. 1984. 


Lincoln Fire Insurance Co., N. Y.—Earnings—Rights.— 

The report of the company as of Oct. 1 1927, as just made public, shows 
an increase in surplus since the first of the year from $585,717 to $779,733 
or $193,926 in the 9 months period. During the 9 months the company 
paid 3 quarterly dividends amounting to $101,250. Net earnings for the 
9 months were $295,176, equal to approximately $10 per share on the 
30,000 shares of stock outstanding. At this rate the year’s earnings are 
estimated at $13.50 per share, or 3 times the present dividend requirements 
on the stock. 

The stockholders have been given the opportunity to purchase an ad- 
ditional 10,009 shares of the stock at $75 per share. With tne sale of these 
additional shares the company’s capitalization will amount to $800,000, 
the net surplus $1,329,733, and total assets $4,062,085.—V. 120, p. 2019. 


Loew’s, Inc.—To Create an Issue of New No Par Value 
Preferred Stock.—The stockholders will vote Jan. 3 on ap- 
proving the proposal to create an issue of 300,000 shares of 
pref. stock of no par value. See also V. 125, p. 3356, 3474. 


Lord Baltimore Hotel Co.—Bonds Listed.— 

The Baltimore Stock Exchange has authorized the listing of $1,400,000 
genre mortgage 644% sinking fund gold bonds. See offering in V. 125, 
Dp. x 


Mack Trucks, Inc.—Listing.— 

The New York Stock Exchange has authorized the listing on or after 
Jan. 3, of 22,244 additional shares common stock, without par value, 
upon official notice of issuance and payment in full, making the total 
amount applied for 735,677 shares. The 22,244 additional shares were 
issued to officers, agents and employees at $50 per share, in accordance 
with the authority of the directors of April 7 1920. 


Consolidated Statement of Beratngs, y, © \dee. Bad 
at. ear os. End. 


20,471 | Earned surplus: Balance Nov. 


es CDE sc bcuoneusedseeses 800,674 








1926. Sept. 30°27. 

a a a a a $69,032,203 $43,324,136 
Net after depreciation... ...................... 10,232,320 5,898,243 
Reserve for Federal income taxes_____....___--- 1,384,700 794,650 
A a a a a $8,847,620 $5,103,593 
Dividends on Ist and 2d preferred______.____ _-_- 1,137,752 853,314 
Nn ec caunudububaede 3,976,151 3,210,981 





Net earnings available for common stock-_-__---. $3,733,718 $1,039,298 
Eopnings avelinnts for common stock per share_-__-_ $10.81 $5.96 
—Vv. : 2. ; 


Massachusetts Bonding & Insurance Co., Boston.— 
Dividend Increased, &c¢.— 


The finance committee, at a special meeting on Dec. 22, voted to recom- 
mend to the directors for action at a special meeting Jan. 3 a proposal to 
increase the annual cash dividend rate from $12 to $14 a share, and the 
CoGarasion of a stock dividend of 16 2-3% on the present capitalization 
of $3, P 1 

They will also vote on a proposal to issue 5,000 shares of new stock, sub- 
sequent to the stock dividend, at $300 per share. From the proceeds of 
this issue, $500,000 would be applied to the capital account and $1,000,000 
to the surplus and undivided profits account. It is probable that the new 
stock will be issued as of March 31, but neither the stock dividend nor the 
new stock will share in the quarterly cash dividend usually payable Apri 10. 


Meadows Manufacturing Co. (Md.).—Stocks Offered.— 
Brokaw & Co. and Mitchell, Hutchins & Co., Chicago} are 
offering 17,000 shares, convertible preferred stock (cumu- 
lative dividends $4 per share, accruing from Jan. 2 1928) and 
17,000 shares common stock in units of one share of preferred 
stock and one share of common stock at $52.50 per unit. 


Transfer agent, Foreman Trust & Savings Bank, Chicago; registrar 
National Bank of the Republic, of Chicago. ‘ 

Capitalization— Authorized. Outstanding. 
EC Nt a oe ea twccnséeceenson $1,000,000 $850,000 
Common stock (no par value) ____..._.--------- 260,000 shs. 200,000 shs. 

Listing.—Preferred and common stocks listed on the Chicago Stock 
Exchange. 

Data from Letter of Pres. H. L. Barker, Bloomington, IIl., Dec. 10. 

Organization and Business.—Company was incorp. in 1927 in Maryland 
to acquire the business and assets of the Meadows Manufacturing Co. 
(Illinois) incorp. in 1902. Company manufactures domestic washing 
machines, both of the electrically driven and gasoline cae cewerss type, 
and ranks among the first 6 of more than 100 producers of washiag machines 
in the United States. Present annual capacity is 60,000 machines, which 
can be increased to 90,000 machines with capital expenditures of approxi- 
mately $25,000. In addition to its washing machine business, company 
transacts a ee business in the manufacture of foundry castings fer 
others and is in receipt of certain revenues from other companies derived 
from patent licenses and royalties. Company’s plant, consisting of 7 
buildings with a total floor space of 140,000 square feet, is located on 15 
acres of land at Bloomington, Ill. 

Sales and Earnings.—In 1925 the company began to develop its present 
type of agitator washing machine, at the time discontinuing the manu 
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facture of certain other products. Consequently during 1925 and the early 
art of 1926 the company was in a transition period. However, the increase 
= pte reas salen and a ee —- during this period, was substantial, 
by the figures below and the company is now beginn to realize 

the benefits of its new developments and policies. on 


Year— / y i 
1935 oe eee sie N ¢ Sales. aNet PT OM 
ae bmi 2-22 eel ae 


a Available for dividends, after depreciation and Federal taxes. 

Earnings as above for the first 10 months of 1927 were at the annual rate 
of $261,600 or 3.84 times annual dividerd requirements of $68,000 on the 
outstanding preferred stock. After allowing for preferred dividends balance 
of earnings was at the annual rate of 96 cents a share on the outstanding 
common stock. 

Dividends.—Dividends on the preferred stock are cumulative from Jan. 2 
1928 at the rate of $4 per share per annum payable Q.-J. 

Purpose.—Proceeds from the sale of these stocks will be used to retire 
indebtedness and to increase working capital. 

Sinking Fund.—Commencing Jan. 1 1929 and annually thereafter while 

ny preferred stock remains outstanding, corporation shall set aside and 
credit to a sinking fund, 15% of net earnings for the preceding calendar 
year remaining after payment of dividends on the preferred stock. Such 
sinking fund payments shall be applied to purchase in the open market of 
preferred stock if obtainable at not to exceed the redemption price. If such 
stock is not available in the market within 3 months of Jan. 1 1929 and 
Jan. 1 of each year thereafter, company shall redeem preferred stock to an 
amount equal to sinking fund accumulated. All stock so redeemed or 
purchased shall be forthwith cancelled. 


Medinah Athletic Club, Chicago.—Bonds Offered.— 
Continental National Co., Minton, Lampert & Co., and 
Taylor, Ewart & Co., Inc. are offering at 100 and int., 
$4,200,000 Ist (closed) mtge. sinking fund 6% gold bonds. 


Dated Dec. 1 1927; due Dec. 1 1947. Principal payable in Chicago and 
int. (J. & D.) payable in Chicago or New York, without deductions for 
Federal income taxes up to 2%. Denom. $1,000 and $500c*. Red. all or part, 
on any int. date, on 30 days’ notice, at 105 and int. to and incl. Dec. 1 
1932, thereafter at 103 and int. to and incl. Dec. 1 1937, thereafter at 102 
and int. to and incl. Dec. 1 1942, thereafter at 101 and int. to and incl. 
Dec. 1 1946, and at 100 and int. on June 1 1947. The Club will refund 
any personal property or securities tax, not exceeding 6 mills per annum 
on each dollar of the principal, or any state income tax not exceeding 6% 
of the interest, if application is made within 60 days after payment of such 
taxes. Continental National Bank & Trust Co, Chicago, trustee. 

Listed on the Chicago Stock Exchange. 

Data from Letter of Thomas J. Houston, President of the Club. 
4edinah Athletic Club is organized as a corporation, not for pecuniary 
profit, under the laws of Illinois. Membership is restricted to members of the 
Ancient Arabic Order of Nobles of the Mystic Shrine, who in turn must be 
Thirty-second degree Masons or Knights Templar. The Shrine consists 
of 157 temples in the United States and Canada, with a membership of over 
585,000. Medinah Temple of Chicago is the wealthiest and largest temple, 
having a membership of more than 23,000. In addition there are about 
6,000 residents of Chicago who are members of other Shrine temples, thus 
ving a field of approximately 30,000 Shriners from which the Medinah 
thletic Club may draw its resident and perpetual members. The by-laws 
of the Club provide for 3,000 resident, 500 perpetual, and 2,000 non- 
resident mem ae, of which 2,650 resident and 396 perpetual member- 
ships have been sold. 
roperty.—Medinah Athletic Club, owns in fee the property at the north- 
east corner of North Michigan Ave. and East Illinois St., containing an 
area of approaimately 17,655 square ft. On this property, which is just 
north of the Tribune Tower, the Club will erect a building with a tower rising 
526 ft. above Michigan Ave. The first and second floors of the building will 
contain stores on the \. ichigan Ave. frontage and the balance of the first 
13 floors will be devoted to general club purposes. The space from the 
14th to the 23rd floor and the tower space from the 24th to the 42d floor 
will be given almost exclusively oe rooms and apartments. 

Security.—Bonds will be secur by a first mortgage on the land and 
buildings, and by a supplemental indenture constituting a first lien on the 
furnishings and equipment. Wm. H. Babcock & Sons have estimated the 
cost of the completed project, including land, building, furnishings and 
equipment and carrying charges, (but excluding organization expense), at 
$6,913,132, the actual cost of the land being 1,095,532. They appraise the 

nd, upon completion of the building, at $1,352,400 so that the appraised 
value of the completed project, less organization expense, is $7,170,000. 

Estimated Earnings.—Wm. H. Babcock & Sons estimate that, before 
depreciation of building and equipment but after depreciation of furnishings, 
the net earnings of the Club, including income from store and room rentals, 
dues and other sources, available for interest will be $483,290 compared 
with maximum annual interest requirements on these bonds of $252,000. 
Inasmuch as the Club is not organized for profit it will regulate its charges so 
as to provide only sufficient revenues to cover its operating expenses and 
funded debt requirements. 

Sinking Fund.—Indenture will provide for fixed semi-annual sinking 
fund payments to be made to the trustee, beginning Sept. 25 1932, suf- 
ficient to retire $2,200,000 par value of bonds pricr to maturity. 


Merrimac Chemical Co.—Balance Sheet Sept. 30.— 











Assets— 1927. 1926. Ltabultites— 1927. 1926. 
Land, bidgs., &c., | Capital stock- $3,528,000 $3,528,000 

less reserve_-_..$3,353,509 $3,175,319| Accounts payable 336,859 269,201 
Other assets._._... 113,668 55,347 | xItems accrued 
Cash & accts.res. 977,180 1,197,961 not due____.-_- 147,992 205,040 
Sec. owned_____- 1,183,596 1,128,132 | Reserves......-- 647,184 683,295 
Inventories__-__- 1 123,749 1,042,233 | Surplus........- 2,216,222 2,066,984 
Purch. sales cont. ae 7,403 —— ——— 
Deferred assets _ _ 124,554 146,126 Tot. (each side) $6,876,257 $6,752,520 

x Includes reserve for Federal] taxes. —V. 125, p. 3209. 


Merrimac Hat Corp.—Pays Cash Div. on Common Stock.— 

The directors have declared a dividend of $1.25 a share on the common 
stock, payable Jan. 3 to holders of record Dec. 27. This is the first cash 
dividend to be paid on the stock since Jan. 15 1920. A stock dividend of 
4 additional shares for each old share held was paid earlier this month. The 
company now has outstanding 41,500 shares of no par common stock. See 
also V. 125, p. 3208. 


Meyering Land Co.—Bonds Offered.—Otis & Co., and 
Security Trust Co., Detroit, are offering at 100 and int., 
$325,000 Ist mtge. 6% sinking fund gold bonds. 


Dated Nov. 1 1927; due Nov. 1 1927. Principal and int. (M. & N.) 
payable at Security Trust Co., Detroit, trustee, without deduction for the 
normal Federal income tax up to 2%. Denom. $1,000. Red. on any int. 
date on 30 days’ notice at 101 and int. 

Security. —Bonds are secured by a closed first mortgage on 540 lots in the 
company’s Woodward Hills subdivision, which is located on tne east side 
of Woodward Ave., in tne Townsnip of Royal Oak, about 1 mile south of 
the Village of Birmingham. The property is improved with graded and 
gravelled streets, sewers, water, and sidewalks. Of the total of 540 lots, 
482 have been sold on land contract at a total sales price of $820.412, on 
which there remained on Oct. 31 1927, an unpaid Balance of $594,689. 
These contracts are well seasoned, the amount paid in averaging about 27% 
of the total sales price. All of the contracts will be assigned to and deposited 
with the trustee. 


Moirs, Ltd., Halifax, N. S.—Bonds Offered.—Royal 
Securities Corp., Ltd., Montreal recently offered an ad- 
ditional issue of $350,000 614% 1st mtge. sinking fund gold 
bonds at 103 and int. to vield 644%. Dated Jan. 1 1926; 
maturing Jan. 1 1946. 


Capitalization— ‘ Authorized. _ Issued, 
6% % first mortgage sinking fund gold bonds------ $2,000,000 $1,350,000 
pS SE See eee 2,000 ,000 1,500,000 


Company.—In January, 1926, acquired as a going concern the business 
of the company of the same name (incorp. in 1903 as a continuation of the 
business founded by the late W. C. Moir, in the City of Halifax, in 1842), 
que of the largest, oldest and best known Canadian producers of high grade 





chocolates and confectionery. Company also does an extensive bread 
business, in addition to the manufacture and sale of biscuits of all kinds. 
Purpose.— provide a portion of the cost (amounting to 
approximately $550,000) of the recent addition to the main chocolate and 
confectionery plant, including air conditioning equipment, conveyor 
system and new machinery. 
ont RA Oy ape gp of Re business is indicated by the following 
, sho gross sales of products: 
Year— 1906 1916 1926 
i $453,985 $1,584,467 $2,694,395 


—See original offering in V. 121, p. 3139. 
Monarch Mills (S. C.).—Larger Dividend.— 
The directors have declared a semi-annual dividend of 4% on the common 


stock, payable Jan. 1 to holders of record Dec. 26. prevusty the company 
d semi-annual dividends of 3 4 % on this issue.—V. 125, p. 3072. 


Montreal Exhibition Co., Ltd.—Stock Offered.—Ernes} 
Savard, Ltd., and Bruneau & Rainville, Montreal, are offer- 
ing at $30 per share (with a bonus of 25% class B stock) 


35,000 shares class A stock (par $30). 


Class A shares will be preferred as to dividend at the rate of $2 per share 
per annum. After this dividend has been paid, class A and class B shares 
will participate equally in all further dividends. Both classes of stock will 
have equal voting rights. ‘Transfer agent, Montreal Trust Co.; registrar, 
Canadian Trust Co. 


Capitalization— Authorized. Tssued. 
Class A shares ey CE ccinanccnseenoaacdunes. 56,000 shs. 35,000 shs. 
Class B shares (no par value) --..----.--..---- 25,000 shs. 25,000 shs 


Company.—Incorp. under the Quebec Companies Act. Will own and 
operate a modern stadium loca at the corner of Delorimer Ave. and 
Ontario S8t., Montreal. This stadium will include also an exhibition build- 
ing covering approximately 112,570 sq. ft. of exhibition space. Company 
owns a perpetual franchise in the International League of Professional 
Baseball Clubs. Under its charter the comenty is permitted to exhibit 
all manner of sporting events such as baseball, hockey, football, lacrosse, 
boxing and wrestling matches, horse shows, &c. Company will build a 
stadium to seat approximately 22,000 ns. The stadium will be de- 
signed to permit construction of an additional seating capacity for 15,000 
person. 

Purpose.—For the purpose of carrying out its program company has 
authorized the issue of 35,000 shares of its class stock and of 25,000 
shares of class B stock. Proceeds of the sale of these shares will provide 
funds to cover the purchase price of the land, the cost of construction of 
the stadium, the purchase of the franchise in the International League of 
Professional Baseball Clubs and for other purposes. 

Earnings.—The gross earnings from the baseball games in Mon- 

treal and on the road, and from development and sale of the 

baseball players, are conservatively estimated at__....------- $270,000 
Other sources of revenue, such as concessions, advertising on fence 

and on score cards, reuta} of stadium, exhibition building, park 


ORE GE GHEE: GO. ccc ndctscndtencccesusesnwsessnssenuesauns 126,000 
Ce ee $396 


After all estimated expenses, including interest charges on the lst mtge. 
and after providing sinking fund Sk are of $10,000, the net revenue 
should be approximately $154,500. This, after $2 has been paid on class A, 
is equivalent to $1.40 additional on both class A and B stocks. 


Monsanto Chemical Works.—Recapitalization.— 

Details in connection with the recapitalization of the company were com- 
pleted this week when the company, which is the world’s largest manufac- 
turer of fine and medicinal chemicals, filed the necessary papers with the 
Secretary of the State of Missouri. The change in capital structure pro- 
vides for the retirement of $4,000,000 of preferred stock; the refunding of 
$2,239,200 of 7 % 1st mtge. bonds; an increase in common stock from 62,000 
to 110,000 shares of no par value, and the issuance of $2,000,000 of 1st closed 
mtge. 5% % sinking fund gold bonds. 

As bankers for the company, A. G. Becker & Co. headed a group which 
recently offered publicly an issue of the eompany'’s new 54% bonds and 
30.000 shares of new common stock. The stock was offered at a price of 
$34 a share and is now selling on the New York Curb at around 39.— 
V. 125, p. 2820. 

Moon Motor Car Co.—Listing.— : 

The New York Stock Exchange has authorized the listing of 100,000 
additional shares of common stock, making total amount applied for 
341,000 shares. The purpose of the issue is to obtain additional funds for 
reneral corporate purposes. The 100,000 shares are contracted for at a 
price of not less than $6 per share.—V. 125, p. 2820. 


Moore Drop Forging Co.—Annual Report.— 
Years Ended Oct. 31— 1927. 1926. 1925. 





OS SD ee ee ee $2,747,333 $5,762,040 $6,427,852 

Cost of goods sold_- lee 2,495,792 4,639 ,567 4,689,858 

Depreciation... -- ; i aoe 159,614 156,763 158,899 

Sell. & admin. exp., int., &c.....--.- 235,647 362,492 539,550 

Net earnings before Fed. taxes_-_--_loss$143,721 $603,217 $1,039,545 
Balance Sheet as of Oct. 31. 

Assets-— 1927. 1926. | Litabdilities— 1927. 1926. 
ee $179,501 $255,192/| Accounts pay.-- $47,640 $63,938 
Cash surr. val. of Accrued expense( 26,169 49,150 

life insur. .--.-- 256,583 236,900 Sinking fund re- 

Accts. rec.,trade. 133,961 262.576 'quirements....-. -....- 10,141 
Notes rec., trade. 600 800 | Reserve for Fed. 
Inventories - - - - - 757,965 COREG! URincsntce 8 “susens 81,000 
Prepaid exp. and | Res. for undeter. 
accrued income 32,813 19,021} Habilities..... ------ 21,000 
Notes & accts.rec | Oper. reserves. . - 15,410  .sesse 
—of employees - 10,102 10,599 Net worth... -- a 3,770,910 4,000,052 
Plants & equip... 2,483,765 2,559,478 
Deferred charges- 4,000 12,000 
Good-will, trade- i 
marks, &C...-- 1 1 
838 838 Tot. (each side)$3,860,129 $4,225,281 


Treasury stock... 
a Represented by 51,668 class A shares, 55,000 class B common shares 
—V. 124, p. 2290. 
Munson Steamship  Line.—Notes Offered.—Harris, 
Forbes & Co., and Kidder, Peabody & Co., are offering at 
100 and int., $6,000,000 one-year 6% secured gold notes. 


Dated Jan. 1 1928; due Jan. 1 1929. Int. payable J. & J. at office of 
Harris, Forbes & Co., New York. Callaple, at any time prior to maturit 
on 30 days’ notice, at 100% and int. Denom. $1,000 c*. National Ban 
of Commerce in New York, trustee. Company will agree to pay interest 
without deduction for any Federal income tax not exceeding 2% and to 
reimburse the holders of these notes resident in the respective States, if 
requested within 60 days after payment, for the Penn. 4 mills tax, for the 
Maryland security tax not exceeding 444 mills per annum, for the Conn, 
personal property tax not exceeding 4 mills per annum, and for the Mass. 
income tax on the interest not exceeding 6% of such interest per annum. 
Data from Letter of Frank C. Munson, President of the Company. 

Business.—Munson Steamship Line, in addition to being among the 
oldest, is one of the largest American steamship companies. It owns, 
directly or through subsidiaries, freight steamers with an aggregate dead- 
weight carrying capacity of over 104,000 tons and combined passenger and 
freight steamers with an aggregate displacement tonnage of 107,000 tons, 
most of which are under the American flag, and including chartered ships 
it operates, with subsidiaries, a fleet of over 80 vessels. The business of 
the company consists mainly of the operation of regular steamship lines 
from New York and other United States ports to South American ports 
as well as Los Angeles, San Francisco, Seattle, Portland, &c.; via Panama 
Canal. In addition, the company operates a number of freight steamers 
not in regular routes. 

Purpose.—To provide for the retirement of $5,000,000 6% secured gold 
notes maturing Jan. 1 1928, and for additional working capital. 

Security.—Secured as soon as the formalities of recording and registra- 
tion can be completed, by a first preferred ship mortgage upon 12 vessels 
with an aggregate deadweight capacity of 62,887 tons; by preferred ship 
mortgages on 4 combined passenger and freight ships wnich aggregate a 
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total displacement tonnage of 86,000 tons, subject to a contract with the 
United States Shipping Board governing the operation of these vessels and 
to first preferred ship mortgages securing $3,026,700 (payable $205,200 
annually to 1942) owned to the U. 8. Shipping Board, and by a mortgage 
on any additional ships when acquired by the company, as well as by pledge 
of substantially all stocks and securities owned by the company. 

Capitalization.—At the completion of this financing, the company's 
funded debt will consist of this issue, $3,026.700 owed to the United States 
Shipping Board and $845,000, part of which latter amount is secured by 
two vessels now owned by subsidiaries and the balance of which was 
incurred in the acquisition of additional properties. The equity in the 
company’s properties is represented by $1,104,500 preferred stock and by 
120,000 shares of common stock of no par value. 

Earninos.—The consolidated net income of the Munson Steamship Line 
as it will “ constituted, and its subsidiaries directly engaged in the shipping 
business, available for interest charges and depreciation, for the 12 months’ 
period ended Oct. 31 1927, partially estimated, amounted to $928,326 
which is approximately 1% times the interest charges on its total funded 
debt, including this issue. These earnings show an increase over net earn- 
ings on the same basis for the year ended Dec. 31 1926, and a study of the 
company’s business indicates more favorable operating conditions wnich 
should result in a further improvement in earnings.—V. 121, p. 2761. 


National American Securities Co.,Inc.— New Vice-Pres. 
Warren R. Palmer has been eiected Vice-President.—V. 125, p. 2398. 


National Candy Co.— Notes Offered.—Mississippi Valley 





Trust Co. recently offered $800,000 5% serial gold notes at : 
prices to yield from 4.70% to 5.15%, according to maturity. | 


Dated Dec. 1 1927. due serially Dec. 1 1931-42. Prin. and int. (J. & D.) 
payable at Mississippi Valley Trust Co., St. Louis, Mo., trustee. Denoms. 
$1,000 and $500 c*. Red. all or part on 60 days’ notice at a premium of 
\Yy of 1° for each unexpired year or fraction thereof, provided, however, 
that the maximum be 103, plus int. to date of redemption. 

Data from Letter of Vincent L. Price, President of the Company: 

Company .—Incorp. Sept. 8 1902 in New Jersey. Operates 14 candy fac- 
tories and distributing branches, located in St. Louis, Chicago, Kansas City, 
Louisville, Cincinnati, Minneapolis, St. Paul, Duluth, Detroit, Grand 
Rapids and Mt. Clemens, Mich., and also has paper box factories in St. 
Louis and Louisville. Its annual output of candy is approx. 60.000,000 Ibs. 

Earnings.—Net income, after depreciation, reserves, Federal taxes, &c., 
available for int. on these notes has been as follows: 

923. 1924. 1925. 1926. 
Net income. - = ._..$727,404 $618,478 $547,899 $594,084 

Assets.—The balance sheet as of June 30 1927, adjusted to reflect the 
issuance of these notes, shows net current assets of $2,128,482, equal to 
%2,660 for each $1,000 note outstanding. Net tangible assets (not including 
roodwill) , after deducting all liabilities other than these notes, were $11,139,- 
242, equal to $13,924 per $1,000 note. 

Purpose.—Entire proceeds will be used to provide part of the funds for 
the erection of its factory in St. Louis. It is to cost in excess of $1,000,000 
and will centralize its local operations in one plant.—V. 125, p. 3072. 


National Fire Proofing Co.—-Omits Dividend.— 

The directors have decided to omit the regular quarterly dividend of 1°¢ % 
usually paid Jan. 15 on the class A non-cumulative pref. stock. This rate 
was paid from Apr. 15 1925 to Oct. 15 1927, incl. 

The company issued the following statement: ‘‘Because of provisions of 
the preferred stock issue of this company dividends cannot be paid except 
out of current annual earnings. Earnings for the year 1927 do not warrant 
the declaration of a dividend in addition to the 54% alreacy declared 
and paid during the first 3 quarters of the year.’’—V. 125, p. 1720. 


Neisler Milis, Inc., Kings Mountain, N. C.-—#onds 


Offered.—Peoples Securities Co. Chareston 8S. C. and 
R. S. Dickson & Co. Ine. Gastonia S. C. are cffering 
$450 000 6% serial gold bonds at prices to yield from 6% 
to64%% according to maturity. 

Dated Oct. 1 1927; maturing serially semi-annually Oct. 1 1928-Oct. 1 
1938. Principal and int. (A. & O.) payable at Peoples First Nationa] Bank 
of Charleston, trustee, or Guaranty Trust Co., New York. Denom. $1,000 
and $500. Callable on 60 days notice all or part on any int. date at a 
pre niu of 4 of 1% for every 6 months between date of call and maturity 
date 0° bonds. Company covenants to pay normal! Federal income tax not 
excecding 2%. 

Capitalization 
First ) \orteage 6°7 serial gold bonds - - 
Conion stock 


Authorized. Outstanding. 
$450,000 $450,000 
cis elas ; ; 1,200,000 581,600 
Data from Letter of C. E. Neisler, Pres. of the Company. 
Business..—The Neisler Mills, Inc., are considered the largest menu 
facturers in the South of draperies, bed spreads and upholstery goods 
Damask and dress goods are also manufactured in quantity. These goods 
are distributed by the Cannon Mills, through a specia! department for hand 
ling same. $10,000, was the oricinal investrrent in 1911, which has grown 
into a present net worth of $1,048,541 without any new capital investrrent 
Company owns approximately 100 acres of land, on which is located 3 
manufacturing plants, and a modern dyeing and mercerizing plant, the 
equipment consisting of approximately 10.000 spindles and 425 dobby and 
jacquard looms, with accompanying machinery. In addition to their own 
spinning, approximately 450,000 pounds of mercerized and silk yarns are 
bought each year to keep the weaving and finishing machinery busy. 
Company owns (9 tenement houses, sufficient for «ll er ploye>s 
Purpose.—To reimburse the company for recent erection and equipment 
of a modern dyeing and mercerizing plant, which will result in an annual 
estimated saving of $15,000 to $25,000, and to supply additional working 
capital; and will not increase the fixed charges of the company. 
Earnings.—For the past 6 years average annual earnings applicable to 
this issue have been 5.06 times interest requirements, and 2.38 times the 
combined interest and sinking fund requirements. Earnings for the 4 
months ended Oct. 31, 1927 were $40,568, or approximately 414 times 
interest requirements. 
Assets.—The balance sheet shows a net worth of $2,330 per $1000 bona, 
also net quick assets of $1,032 per $1000 bond 


Nipissing Mines Co., Ltd.—New Company Formed to 
Take Over Options Held.—Pres. E. P. Earle, in a letter to 
stockholders dated Dee. 27, says in substance: 


Directors report that in Oct. 1925, your operating company acquired from 
Quebec Prospectors, Ltd., an option to purchase an 80% interest in 10 min- 
ing claims containing approximately 400 acres situated in Mont bray Town- 
ship, Quebec, the purchase price being payable in payments extending until 
Aug. 1928, and with the further agreement that at least $350,000should be 
expended by the purchaser in development of the property. Company has 
up to date expended approximately $265,000 on this work. 

A proposal has been made by a financial syndicate that has been agreed 
to by the directors whereby a company named Robb-Montbray Mines, Lid., 
has been incorp. to acquire 100% interest in the mining claims, the capital 
of the company being $6,000,000 (par $1), 2,000,000 shares of this capitali- 
zation to be for the treasury, the remainding 4,000,000 shares to be issued ,— 
800,000 shares to Quebec Prospectors, Ltd., or its nominees, and 3,200,000 
to your operating company, or its nominess. 

Of the treasury shares 700,000 are offered for subscription at 30 cents per 
share and Quebec Prospectors, Ltd., has agreed to suoscribe for 140,000 of 
these shares at 30 cents per share, payable as follows: 

For every 4 treasury shares paid for by the shareholders of your company 
or by the underwriters, Quebec Prospectors, Ltd., will pay for 1 treasury sh. 

560,000, being the balance of said offering of treasury shares, and 1,840,- 
000 shares of Robb-Montbray Mines, Ltd., to be owned by your operating 
company, are offered for subscription at 30 cents per share, and the financial 


| Montbray Mines, Ltd., for every one share of Nipissing owned. 


being the balance required under the terms of the option agreement to be 
expended on the properties. 
his will leave that company free of liabilities and with cash in its treasury 

of approximately $85,000 and when the 700,000 treasury shares offered for 
subscription are taken up and paid for, the Robb-Montbray treasury will 
have cash to the further amount of $210,000. Your operating company will 
| be free of all obligations under the option and when the shares offered for 
subscription as aforesaid are taken up and paid for, your operating company 
will have been reimbursed for all purchase moneys paid and for all expendi- 
tures made in connection with the properties and will own 1,360,000 shares 
of Robb-Montbray Mines, Ltd. 

No Nipissing director or officers has any interest in the underwriting 
syndicate. 

Under the plan outlined above, each holder will be entitled to subscribe 
on or before Jan. 25 1928 at 30 cents per share, for two eegven Robb- 
’ayments 
must be made to the Nipissing Mining Co., Ltd., at 36 Toronto St., Toronto. 
—V. 125, p. 3493. 


Nixon Nitration Works, Inc.—Listing.— 

The Baltimore Stock Exchange has authorized the listing of $500,000 Ist 
mtge. 644° sinking fund gold bonds, dated Feb. 1 1927. due Feb. 1 1937. 

Company was incorp. in April 1918, in New Jersey, for the manufacture 
and sale of Pyroxylin plastics. Its capital consists of $500,000 644% Ist 
mtce. bonds, authorized and outstanding, and $1,000,000 of common stock, 
authorized and outstanding. 





Farninas- 1924. 1925. 1926. 
Gross sales _ : ._-$1,460,933 $1,536,547 $1,717,176 
Net, earns. before deprec. & Fed. tax. 144.130 175,559 139,721 

The officers of the company are Lewis Nixon, Pres.. Stanhope Nixon, 


V-Pres.,D. F Corbett, Treas.,and G. H. Murray, Sec. Office, Nixon, N.J 


Northern Pipe Line Co.— Stockholders’ Committee.— 

The stockholders’ protective committee has sent a letter to the stock- 
holders seeking proxies for the annual meeting on Jan. 19. The committee 
consists of Benjamin Graham (Chairman), Robert J. Marony and Fisher 
A. Buell, with F. G. Brown, 111 Broadway, N. Y. City, as Secretary. 
The letter says that a large part of the company’s capital is not used in the 
pipe line business and is held in a sort of involuntary investment trust 
yielding only 344% after income taxes. The letter states: “It is quite 
evident in the interests of the stockholders that a great part of these cash 
assets not employed and not needed in the pipe line business should be re- 
turned to them for investment as they see fit.”’ 

The committee states that it owns 6,500 shares of the company’s capital 
stock, par $100. 

There are 40,000 shares of capital stock outstanding.—V. 125, p. 2679. 


Old Ben Coal Corporation.— Debentures Called.— 

Certain of the outstanding 10-year 7%‘; debentures. dated Aug. 1 1924, 
aggregating $125.000, have been called for payment Feb. 1 at 110 and int. 
at the Bank of North America & Trust Co., Phila., or at the National City 
Bank, N. Y. City.—V. 125, p. 197. 


Osgood Bradley Car Co.—150% Stock Dividend, &e.— 

The company has declared a stock dividend in the ratio of 5 ne wshares 
for each 2 now held. 

The company has notified the Massachusetts Commission of Corpora- 
tions that it has increased its authorized capital stoc< by $1,100.000, 
bringing the total authorized capitalization up to $1,500,000 common 
of $100 par value. Of the increased stock 6,000 shares will be given present 
stockholders while the remainder will be held for issue at such future time 
and in such manner as the directors shal! determine. 

Comparative Balance Sheet. 
As filed with the Massachusetts Commissioner of Corporations.) 


Assets Oct. 31°27. Dec. 31°26. Liabilities Oct. 31°27. Dec. 31°26. 
Real est., mach., Capital stock - $400,000 £400,000 
&c _ $1,147,726 $1,205,783 | Accounts payable 188,451 392,242 
Merchandise - - - - - 723,789 849,344 | Notes payable 455,000 1,100,000 
Notes receivable _ - 390 352,490] Res. for taxes & 
Accounts receivable 286,093 486,983 contingencies _ 237,648 
Cash... 116,806 69,274 | Reserves __- wae 190,833 
Deferred charges _ 38,706 62,662 | Deferred credits 1,249 
Patent rights _ — - 34,828 | Unc. wages & sal 1,272 
Shop orders in pro | Surplus 1,505,660 989,622 
cess_ __ 5,996 | 
U. 8. Govt. contr. | 

claim 6,414 | 
Notes & bonds 161,000 
Loans (Keith Car 

& Mfg. Co.) 265,000 
Other assets 13,693 — 
Cash advances 25,900 Total (euch side) $2,788,031 $3,073,946 
—V. 118, p. 2582. 

Owens Bottle Co.—Listing. 

The New York Stock Exchanrce has: orize t listing ind after 
Jan. 1, of not to exceed $915.525 additional common stocl i official 
notice of issuance as a stock dividend, making the total amount applied 
for $19 ,982,525.—V. 125, p. 3073. 

Pacific Coast Biscuit Co.—Regisirar. 

The Chase National Bank has been appointed rezistrar for 60.000 shares 
of pref. stock and 120,090 shares of commen steck V. 125, p. 2822. 


Packard Motor Car Co.—Farnings. 


Quarter Ended } 30 1927. 1926 
Sales ns : _-_.$24,579,413 $20,887,205 
*Gross profits - : : 7 7 .ORG ARS 5.185.127 
Selling, seneral expenses, &c______- = — 782,728 S87 624 

462 028 


Federal taxes +e ges le et ahh aa 770,491 





Net profits of — oy ‘ a bs 33.268 $3,835,475 
Farns per share on 3,064.264 shs. .par $!0) cap. 
stock outstanding - — - es $1.84 $1.27 

*Includes other income, profit from branches and is after depreciation .— 
V. 125, p. 2680. 

Shipments in the quarter were 13.000 cars, against 9.046 in the same 
period last year. Production and earnings were the largest for any quarter 
in the company's history. 

Cash and securities on Nov. 30 exceeded $17,000,000, against $10,076,000 
on Aug. 31.—YV. 125, p. 2680. 


Portland (Ore.) Woolen Mills.— May Reorganize.— 

Plans for the reorganization of this company with a new capital structure 
are under way. In the meantime business of the corporation has been 
placed in the hands of a temporary board of directors, who represent all in- 
terests and will assist in the reorganization plans 

The new board is composed of W. P. Olds. President, Charles @. Carter, 
Prescott Cookingham, Willis K. Clark and Arthur Goldsmith (‘Ore 
gonian’’).—V. 120, p. 94. 


Prairie Oil & Gas Co.—New Director, &¢.— 

Horace C. Fitzpatrick has been elected a director to succeed the late 
E. T. Patterson. ‘ 

Vernon M. Miller has been elected controller and assistant treasurer, 
succeeding A. B. Hookins who has been elected treasurer succeeding 
Mr. Patterson.—V. 125, p. 2158. 


Postum Company, Inc.—Listing.— 

The New York Stock Exchange has authorized the listing of 55,000 shares 
of common stock, no par value, on official notice of issuance and payment 
in full, making the total amount applied for 1,754,057 shares of common 
stock. 





synaicate firmly underwrite at the net price all of the 2,400,000 shares not 


subscribed for and paid for by you, the underwriters to take and pay for | 


treasury shares as and when called for by the directors of the new company 
and shares to be owned by your operating company as aforesaid in monthly 
instalments beginning Feb. 1 1928. ¥ 

Ail subscriptions to the amount of approximately $175,000 at the rate of 
30 cents per share shall be taken to be subscriptions for shares in the Robb- 
Montbray Mines, Ltd., to be owned by your operating company and with 
the moneys so received by your operating company it will pay $90,000 
balance of the purchase moneys to Quebec Prospectors, Ltd., and will pay 
nto the treasury of Robb-Montbray Mines, Ltd., approximately $85,000, 








The directors on Dec. 13 authorized the issuance of the 55,000 shares of 
common stock. On Oct. 24 1927 the company borrowed a like number of 
shares then outstanding and used the proceeds of sale of same in acquiring 
the entire outstanding capital stock of the Log Cabin Products Co., a Dela- 
ware company, engaged principally in the manufacture and sale of syrup, 
a food product, and for other corporate purposes. The 55,000 shares 
applied for are to be issued for the purpose of returning the shares borrowed. 

Company has entered into an arrangement with the Sanka Coffee Corp. 
of New York, whereby the facilities of Postum Co. for distribution of food 
products will be used to develop a national market in the United States 
for Sanka decaffeinated coffee. 
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Consolidated Income Statement (Company and Sub. Companies). 


{Including Walter Baker & Co. and Franklin Beker Co. for 1927.) 
oun * hand a 9 Mos.End. 


Sept. 30 °27. 
Sales to customers of Postum Co., Inc., and sub. 











sub. cos., exclusive of inter-company sales____$46,896.275 $53,404,543 
Cost of goods sold, incl. manufacturing expense__ 20,006,099 27 762,486 
RE EE re 2 ae es A $26,890,176 $25,642,057 
ee ae ceo uhm dintamauain 371,785 818,690 
i $27,261,961 26 460,747 
Selling, distributing, admin. & general expense__ 14,202,876 14,702,719 
Provision for income taxes................... 1,741,641 1,553,748 
Net profit for the period...................-. $11,317,443 b$10,204.280 


a Subject to adjustment at end of fiscal year. b Equals $6.38 per share 
on 1,597,135 shares of no par common stock, including 45,047 shares issued 
in exchange for stocks of Franklin Baker Co. 

Note.—The above figures include profit prior to date of acquisition of 
sub. cos. acquired during 1927. Net profit of $11,317,442 for 1926 is equal 
to $7.71 on 1,467,365 shares. The combined net profit of the Postum and 
sub. cos. for 1926 after providing for income taxes was $11,853,249, equal 
to $8.07 per share on 1,467,365 shares.—V. 125. p. 2824. 


Pressed Steel Car Co.—Readjustment Plan A pproved.— 
The stockholders on Dec. 28 approved the plan of readjust- 
ment as outlined in V. 125, p. 3359. 


The New York Stock Exchange has authorized the listing of (1) 1,041,000 
_—_ no par value common stock upon official notice of issuance in exchange 
as follows: 

(a) 375,000 shares in exchange for $12,500,000 of outstanding common 
stock (par $100 each). (6) 216,000 shares on conversion of the 10-year5™% 
convertible gold bonds, due Jan. 1 1933, into old common and pref. stock 
and conversion of such stock into new no par value common stock. 

If the alternative offer under the plan of recapitalization is accepted and 
the bonds are exchanged for debentures and new no par common stock, 
then but 27,000 shares of the new no par common stock will be required, 
to wit, 18,000 shares (being 3 shares for each $1,000 bond) on the exchange 
and 9,000 shares to comply with the Whelan contract (see V. 125, p. 3359). 

(c) 450,000 shares of no par value common stock on conversion of $:5,- 
000,000 of outstanding pref. stock (par $100 each). 

If the right to convert 25% of such outstanding pref. stock into deben 
tures and new no par common stock is accepted, then but 11,250 shares of 
new no par common stock will be required (being 714 shares for each 25 
shares of pref. stock) to retire such stock and 337,500 shares of new no par 
common stock will be required for the remaining pref. stock. 

(2) 111,000 shares of no par common stock upon official notice of distri- 
bution from the treasury of the corporation and the purpose thereof, in 
exchange for 37,000 shares of common stock (par $100 per share), now 
held in the treasury of the company. 

1,389,000 no par value shares of common stock are authorized under the 
amendment to the certificate of incorporation of the corporation and of 
Article V of the merver agreement between the corporation and Western 
Steel Car & Foundry Co. This amendment was adopted by a vote of two 
thirds of the common and pref. stock outstanding at a special meeting of 
the stockholders held on Dec. 28 1927.—V. 125, p. 3359 

Pure Oil Co.—Sale of Pipe Lines in Ohio, West Virginia 
and Pennsylvania.— 

Effective Dec. 19, the company's pipe lines purchased by the Buckeye 
Pipe Line Co., National Transit Co., Eureka Pipe Line Co., and Southwext 
Pennsylvania Pipe Lines will be taken over. The Buckeye company ac- 
quires the pipe lines in Ohio, the Eureka company will take over the lines 
in West Virginia, the Southwest ’ennsylvania Pipe Lines will take over the 
lines in the southern part of Pennsylvania and the National Transit Co. 
secures the remaining lines of the Pure Oil Co. in Pennsylvania. Approval 
of this sale was recently granted by the Pennsylvania P. S. Coramission 
and it is stated that details are rapidly being com, leted for the actual takins 


over of the lines.—V. 125, p. 3360. 


Quidnick-Windham Mfg. Co.—(eneral 
Receive Dividend—One of Receivers Resigns.— 

General unsecured and unpreferred creditors of this company, wa‘ch for- 
merly operated textile plants in Rhode Island and Connecticut and which 
has long been in receivership, are to receive a dividend of 25... ‘The 
receivers believe there will be sufficient funds to pay all the outstanding 
bonds of the corporation, together with ai! unpaid interests, according to the 
report for the months of October and November, which was allowed Dec. 
21 by Presiding Justice Willard B. Tanner in the Superior Court at 
Providence, R. I. 

The resignation of William S. Pepperell as one of the receivers “as ac 
cepted. No one will be named in his place. The remaining receivers are 
Charles H. Nawell, and Walter B. Knight. 

The report states that the foreclosure sales were 
when further sales are to take place providing there are cefaults in the 
completion of the sales already mace and in case further sales prove neces- 
sary in order to satisfy the bonds. (‘Providence (R. 1.) Journa!. V. 125, 


Creditors to 


adjourned to Jan. 19, 


p. 3494. 
Reid Ice Cream Corp.—arns. 6 Mos. End. June 30 1927. 
Sales = -$4.864,655 


Cost of sales, gen. selling, admin. and all other expenses of oper 


ation, including charges for repairs and replacement 3,844,576 





Depreciation _ - _ "268.967 
Net earnings_-_ Lag . area te _— a - OF723,333 
Other income_ -- _- e a ete aia ca dae eg ckadnerae eto : 17 ,639 
Total income _- 7 7 j : ae - $738,750 
Interest and discount on gold notes ‘ eae 64,523 
Other interest charges P de er a 13,108 
Organization expenses written off_ >, 919 
Provision for Federal income tax 88,500 
po re arera ig er . $566,699 
Preferred dividends _ _ _- : a - 75,609 
Cn hao Mahone 267 ,000 
I I iiss ds Sein rts nah aw ewes En er eae $224,090 


All of the outstanding pref. stock has been called for payment March 1 
next at 110 and divs. at the Seaboard National Bank, 115 Broadway, 
N. Y. City.—V. 125, p. 3074. 

Reo Motor Car Co.— Transfer Agent.— 

The National Bank of Commerce in New York and the Guardian Trust 
Co., Detroit, have been appointed transfer agents for the stockof the 
company.—V. 125, p. 3360. 

Richmond (Va.) Ice Co.—l/arnings.— 
Earnings of ene for Period April 1 1927 to Sept. 
decessor Properties for Period Jan. 1 1927 to March 31 
Gross sales -_ - , : 
Cost of sales: Purchases of ice, $75,100; manufacturing expenses, 


30 1927 and its Pre- 
1927. 
$702,543 





$130,547; inventory (increase), $4,955; total! ‘ 210,604 
Gross profit - - i , - $491,940 
Expenses: Selling and delivery, $221,596; administration and age an 
general, $63,838; total 285,435 
Operating profit before depreciation, taxes and interest $206 504 
Surplus earnings of subsidiary accruing to Richmond Ice Co.,Inc. 31,396 
Miscellaneous income (net) 9,182 


Net income 


Rima Steel Corp.—Obtains Important Contract.— 


According to a report in the Berlin Boersen-Courier of Dec. 3, the 
corporation has been awarded the contract for erection of steel masts along 
the Hungarian railroad line from Budapest to Hegyeshalom, in connection 
with the electrification of the latter.—V. 125, p. 2682. 


Rome (N. Y.) Brass & Copper Co.—Acquisition.— 

The stockholders on Dec. 27 approved the issuance of 30,000 shs of 7% 
preferred stock of this company in exchange for 30,000 shares of capital 
stock (par $109) of the Rome Mfz. Co., share for share. This exchange was 
ated spproved by the stockholders of the latter company. See also 
. 125, p. 3361. 


Rome (N. Y.) Mfg. Co.—Offer A pproved.— 
See Rome Brass & Copper Co. above.—V. 125, p. 3361. 


Santa Cecilia Sugar Corp.—Annual Report.— 

President C. B. ch, Nov. 17, says in part: 

Grinding operations began Jan. 10 1927, and ended April 27 1927, during 
which period the factory ground 82,684 Spanish tons of cane of 2,500 lbs. 
each, producing 70,411 bags of sugar, totaling 22,874,307 Ibs. The above 
production of sugar was the amount allotted to the Santa Cecilia mill by 
the quota distribution made by the Cuban Sugar Commission under the 
Cuban restrictive legislation which limited Cuba's 1926-1927 crop to a total 
roduction of 4,500,000 tons of sugar. Due to this restriction there were 
eft in the Santa Cecilia fields about 25,000 Spanish tons of uncut cane, 
corresponding to some 20, bags of sugar. 

Gross income from sugar sales and all other sources, including the value 
of sugars on hand and unsold, amounted to $700,085. Cost of production, 
including repairs and replacements, shipping and selling expense, adminis- 
tration and general expense in New York and Cuba, aggregated $644,816. 
The gross profit before depreciation and interest amounted to $55,270. 
After deducting a reserve of $106,147 for depreciation and interest charges 
of $163,512, a deficit of $214,390 was incurred. 

On August 1 1927, the principal of the $500,000 of outstanding Ist mtge. 
bonds came to maturity and, due to the financial condition of the corpora- 
tion, remains unpaid. Asa result, a lst mtge. bondholders protective com- 
mittee bas been formed with which a very large proportion of these bonds 
have been deposited. Notwithstanding the default in the payment of the 
principal of the bonds, arrangements were made for the financing of the 
coming crop so that operations could be continued and the plantation kept 
in good running condition and its present value conserved. This was made 
possible by assurance given by the bondholders’ committee that no adverse 
action would be taken by it before June 1 1928. 


Resulis for Fiscal Years Ended July 31. 











1927. 1926. 1925. 1924. 
Gross revenue______-_- $668 361 $574,357 $448,594 $615,338 
Oper. expenses, &c_____ 644,815 538,588 578 ,367 596,097 
Net operating income. $23,546 $35,769 loss$129,772 $19,241 
Other income_-_.____--- 31,72 23,312 46,045 34,642 
Total income_---__--- $55,270 $59,081 loss$83,729 $53 ,883 
Depreciation _ - ‘ 106,147 111,268 126,662 121,648 
Interest charges, &c_-_ 163,512 159,302 144,467 128,103 
RE ae Be ee $214,390 $211,489 $354,858 $195,868 

Comparative Balance Sheet July 31. 
Assets— 1927. 1926. | Ltabilities— 1927. 1926. 


Prop., plant, &c__$3,882,293 $3,804,778!7% cum. pref.stk.x$1,000,000 $1,000,000 


Plant & grow.cane 127,787 167,033 | Common stock-_ ~_-y1,750,000 1,750,000 
Invest. other cos_- 4,175 4,175 z First mtge. 6% 

Adv .to Colonos,&c 22,553 42,796 sink. fund bonds 500,000 500 ,000 
Materials & suppl_ 58,486 60,429 Firstref. mtge.bds. 850,000 850,000 
Sugar on hand 254,620 433,342 Notes & accts. pay. 1,590,608 1,698,636 
Accts. & notes rec_ 18,908 22,051 Drafts & loan pay. 3,994 
Cash 15,378 6,691 Accr. wages, &¢ 180 280 
Treasury bonds 13,000 | Accrued interest _ . 167,388 80,160 
Treasury stock 11,446 11,446 | Res’vefordeprec’n 661,480 612,226 
Sugar in process 10,746 | Res've for conting. 5,000 5,000 
Deferred charges 2,657 8,722 | — — ——_— 
Deficit - 2,136,066 1,915,086 Total (each side) $6,534,369 $6,500,297 


x Preferred dividends in arrears since Nov. 1 1920. y Represented by 
105,000 shares of no par value. z Sinking fund requirements providing for 
deposit with the trustees on Nov. 1 1921, 1922, 1923, 1924, 1925 and 
1926 of a minimum annual amount of $25,000 has not been fulfilled.—vV. 
123, p. 37 

Seaboard Surety Co.—Stock Offered.—Rutter & Co., 
New York, are offering at $21.85 per share 100,000 shares 
capital stock (par $10). Fully paid and non-assessable. 

Under the supervision of the insurance department of the State of New 
York. ‘Transfer agent, The Bank of America. Registrar, Bank of New 
York & Trust Co. ; 

Organization.—Company has been organized by Frank & Du Bois, N.Y. 
City, who have been successfu!ly engaged as underwriters and brokers of all 
types of insurance for over 50 years. Company was incorporated Nov. 25 
1927, under the Insurance Laws of the State of New York and will enrage 
in the writing of surety and fidelity bonds under the supervision of the 
insurance department of the State of New York. The paid-in capital and 
surplus on completion of this financing will be as follows: 

100,000 shares capital stock ($10 par value) --_---- $1,000 ,000 
| are cae se ed iia ae dade noe 1,000,000 

Purpose.—-Company proposes to write surety and fidelity bonds in a terri- 
tory ifmited principally to New York, New Jersey, Pennsylvania and the 
New England States, an area where experience shows surety loss ratios to 
be extremely low. Furthermore, by confining the company’s business to 
a territory adjacent to the head office it wil! be possible to have all but a 
very small percentage of the risks accepted only after being passed upon 
by that office. : 

The company will limit its activities to writing only such surety and 
fidelity bonds as in the judgment of the management constitute preferred 
or better than average risks. : 

Management.—Company expects to begin business early in 1928 and will 
be under the management of the following board of directors: L. C. Amos, 
Floyd R. Du Bois (Chairman), Malcolm B. Dutcher, Clarence M. Fincke, 
Philip L. Gill, Henry R. Hayes, Miran Karagheusian, Edwin D. Livingston 
(Pres.), Frank B. Martin (Senior V-Pres.), Alfred V. 8. Olcott, Jacques 
Raffray, Harold W. Rudolph (Sec. & Tres.), and J. Wood Rutter (Rutter 
& Co.).—V. 125, p. 3213. 

Seneca Copper Mining Co.—70 /ncrease Capiial.— 

The New York Stock Exchange has received notice from the company 
of a proposed increase in the capital stock from 590,000 shares to 1.000.000 
shares, no par value.—V. 125, p. 1204, 402 

(W. A.) Sheaffer Pen Co.—Ezira Dividend—Stock Split 
Up Approved.— 

The directors have declared an extra dividend of $2 a share on the new 
no par value capital stock. 

The stockholders on Dec. 28 approved the proposition to increase the 
capitalization from 9,734 shares of $100 par to 194,680 shares of no par 
and the distribution of 20 shares of new stock in exchange for each share 
of $100 par stock held. See V. 125, p. 3496. 

67 South Munn Avenue (Sixty-Seven South Munn, 
Inc.), East Orange, N. J.—Bonds Offered.—Bankers Bond 
& Mortgage Co., Philadelphia, and Guardian Title & Mort- 
gage Guaranty Co. of N. J., Newark, recently offered at 100 
and int. $1,250,000 Ist mtge. guaranteed 6% ser. gold bonds. 





Depreciation _ - 


Net income before interest and taxes , . $194,254 
The National Food Products Corp., a holding company, through stock 
ownership, controls the Richmond Ice Co., Inc.—V. 125, p. 1593. 


Robb-Montbray Mines, Ltd.—0Organized to Take Over 
Nipissing Mines Co. Options.— 


See Nipissing Mines Co., Ltd., above. 


t 
] 


Dated Oct. 1 1927; due serially Oct. 1 1929-1937. Int. payable A. & O. 
Denom. $1,000 c*. Arrangements may be made with Bankers Lond & 
Mortgage Co., Philadelphia, for remittance of interest by check. Red. as 
a whole, but not in part, at any time on 60 cays’ notice at 103 and int. to 
and incl. Oct. 1 1931; at 102 and int. to and inci. Oct. 1 1935; at 101 and int. 
if called thereafter, prior to Oct. 1 1937. Principal and int. payable at 


| principal office of Guardian Trust Co. of New Jersey, Newark, trustee, 
without deduction for Ped. 
Company will agree to re 


normal ineome tax not in excess of 2% per ann. 
ifter paym the persona] 


funda within 60 days 








property taxes in Penna. and Conn. not exceeding 4 mills, in Maryland not 
exceeding 4% mills, in District of Columbia, Michigan and Kentuckynot 
exceeding 5 mills, in Virginia not exceeding 5% mills, per dollar of taxable 
property per annum; ana the Mass. income tax not exceeding 6% per ann. 
on the interest thereon. 

Security.—These bonds are secured by a closed Ist mtge. on the land and 
the 10-story apartment house, owned in fee, now being erected. eyes 
has a frontage of 220.62 feet on South Munn Ave., East Orange, N. J., a 
depth of 305.21 feet on the South side, a depth of 275 feet on the North side, 
and on the reur street a frontage of 195.91 feet. 

The 10-stury structure when completed will be of fireproof construction 
throughout. There will be 540 rooms. 

Valuation.—The J. G. White Engineering Corp., New York, has valued 
the structure only, upon completion, at $1,627,100. The land has been 
independently appraised ‘a4 Louis Schlessinger, Inc., Newark, N. J., at 
$260,000. ‘The land and building (completed) have been appraised by 
Berry Bros., Newark, N: J., at $2,163,832, and by Louis Kamm, Inc., 
Newark, N. J., at $2,290,032. From the above, it will be seen that the 
total average estimated value of the land and building is $2,113,654. 

Guaranty.—Completion clear of all mechanics’ lines is guaranteed by the 
Maryland Casualty Co. and associated co-insurers. Bankers Bond & Mort- 
gage Co., Philadelphia, guarantees by endorsement prompt payment of int. 
on Shave bonds and payment of the prin. thereof within 12 months after 
maturity. 

Earnings.—The estimated earnings have been represented at $309,700 
per annum and the estimated expenses at $57,960 per annum, leaving avail- 
able for int. $251,740 per annum, or over three times the necessary int. 

‘charges and more than twice the necessary amount to pay the int. and meet 
the largest amortization in any one year. 


Sprague-Sells Corp.—Annual Report. 
1 9 


Years Ended. Sept. 30— 1926 











I a a i a $1,224,661 $1,582,257 
ELT I SE. 893 ,661 1,048,390 
Admin., selling & shipping expenses______..____ 440,929 354,808 
Interest, discount, &c., less other income_ --_-_ ~~ -_ 12,056 40,557 
PD 6c ducnddatedbébkennvanduanouce a . —-_“aeenaraaeas 
Net income before Federal taxes. .........__- def.$185,668 $138,501 
First preferred dividends-_...............--... 4,536) 
Second preferred dividends. ...............-_. 7.530; a 
Se ie MeN cassia ch es th tne eaten chaste itivntiasin ds 46,875) 
Re ee ley ae ae ee def.$244,609 sur.$138,501 


a Amounts not given, but report states that earnings were sufficient to 
carry all dividend requirements. 


Comparative Balance Sheet Sept. 30. 





Assets— 927. 1926. | LAabtitttes— 1927. 1926. 
14, bldgs.& eqp.x$1,021,283 $1,027,644 | Preferred stock... $201,100 $201,100 
Sc cicnsinneas 109,284 25,828 | Class ‘“‘A’’ stock... 750,000 750,000 
Accts. & notesrec. y612,354 598,959 |Common stock-_._. 300,000 300,000 
Inventories-__.-_..- 491,565 458,474 Accounts payable_ 23,693 57,795 
Life insur. policies 14,492 10,481 Notes payable- - 665,000 172,000 
Securities owned _ - 1,856 2,356 | Factory payr. accr. 7,542 7,585 
Prepd. & def. assets. 31,039 20,033 | Other accr. Hab. _ - 16,123 2,948 
ES 25,220 10,387 | Div. pay. Oct.1.. .-.--.. 15,625 
Goodwill.......- 1 1 | Purch. contract - - - 40,000 oa 

| Rent. rec. in adv... 1,638 2,650 
Long term notes. . ie 60,000 
 diisiné-waacare 302,098 584,459 
eo $2,307,194 $2,154,162 En aS exetwe $2,307,194 $2,154,162 


x After deducting $513,008 reserve for depreciation. 
$40,350 reserve for doubtful accounts.—V. 125, p. 1593. 


Springfield (Mass.) Fire & Marine Ins. Co.—Rights.— 


The stockholders will vote Jan. 11 (a) on reducing the par value of the 
stock from $100 per share to $25 per share, and (b) on increasing the capital 
stock from $3,500,000 to $4.500,000. 

The stockholders of record Jan. 11 will be given the right to subscribe on 
or before March 1 for 40,000 additional shares of capital stock at par ($25) 
on the basis of 2 new shares for each 7 shares held. Payment should be 
made at the Third Nat'l Bank & Trust Co., transfer agents, Springfield, 

ass. 

For some years past this company has paid 16% dividends but in 1927 
went on a quarterly basis beginning April 1 with the result that stockholders 
actually received in 1927 20% instead of 16%.—V. 124, p. 1837. 


(F. B.) Stearns Co., Cleveland.—New Directors.— 

O. T. Lawson and George F. Graham were recently elected directors to 
fill vacancies created by the resignations of George W. Ritter and Forrest 
Jeffries. Mr. Lawson was also elected vice-president, a newly created 
position.—V. 125, p. 3075. 


Stroh Products Co., Detroit.—Bonds Called.— 

All of the outstanding $1,075,000 1st mtge. 544% gold bonds, dated Jan. 
2 1925 (nos. M-176 to M-1240, both incl. and D-1 to D-20, both incl. and 
maturing Jan. 2 1929 to Jan. 2 1940, both incl.) have been called for pay- 
ment Jan. 2 next at 101 and int. at the Security Trust Co., trustee, 735 
Griswold St., Detroit, Mich. 

Julius Stroh is President. 


Sugar Estates of Oriente, Inc. 
Years Ended Sept. 30— 1927. 92¢ 


y After deducting 


(& Subs.) .—Report.— 
925 


92 














ved. ae “TS < . 

Raw sugar produced___- $7,552,684 $6,497,097 $8,178,762 $11,777,911 
Molasses produced_____ 141,561 214,415 485,978 288,198 
Interest received “oe 201 526 279,071 285,630 230,822 
Prof. on stores, cattle, &c 283 494 202 ,238 41,829 79,023 
Other income.......... 57 469 coeece- lease Betas 

Total income_______-_ $8 236,73 $7,192,821 $8,942,198 $12.375,954 
Prod., mfg., &c., exp_-._. 7,241,745 6,293,560 7,766,190 %,632,199 
Prov. for depreciation..- 421,463 606,425 565,355 643 ,241 
Disct. on Ist mtge. 7s__ 34,111 32,087 
Interest on bonds__--___ 528,032 551,904 556,274 556 ,802 
Int. on bills payable, cur- 

rent accounts, &c____ 93,438 312,029 237 674 326,019 
a ere ll ipa 100,000 
Preferred dividends____ coo ClC( # eS 319,980 239,978 
Common dividends __-___ aie 1,400,000 600,000 

Balance, deficit. _____ $47 ,945 $571,097 $1,937,385 sur$245,627 


—V. 123, p. 3335. 


Supertest Petroleum Corp., Ltd.—To Split Shares.— 

It is reported that the corporations’ shares will be split on a 3-for-1 
basis if the shareholders approve at their annual meeting in January, a 
plan already accepted by the directors. By this plan the 25,000 no par 
value common stock wiil be converted into 175,000 class A non-voting 
common shares, and 25,000 class B voting shares. The present sharehold- 
ers will be given 2 shares of class B stock, the 2 classes sharing equally as to 
dividends. This will leave 125,000 class A shares in the treasury. Share- 
holders will be informed of this plan early in the New Year, it is expected, 
—_— pe” o's a notified of the annual meeting. (Toronto ‘‘Globe."’) 


Title Guarantee & Trust Co.— New Officials, &c.— 

At the December meeting of the board of trustees held Dec. 20, the fol- 
lowing additional Assistant Vice-Presidents were elected: John H. Pen- 
choen, Stephen T. Kelsey, Howard Burdick, John T. Egan, Randall 
Salisbury and Charles M. Gambee. These appointments are in addition 
to the present officers of the company. 

At the same meeting the trustees approved the profit sharing distribution 
for the year, amounting to $1,157,000. This figures something over 37% 
of the yearly salaries of those who have been with the company for 15 years 
or more. he payments are graduated according to salaries received and 
length of service, but every employee of the company receives a substantial 
addition to his salary through the extra compensation plan. Even those 
who have been with the company for only from 1 to 5 years receive over 
26 # of their salaries. 

he trustees also declared the regular quarterly dividend of 4% and an 
extra dividend of 10%. payable one-half at the first of the year with the 
regular dividend and the other one-half on Mar. 30 next. The first half is 
ge to holders of record Dec. 22 and the second to holders of record 

ar. 22 (not Mar. 20 as reported last week).—V. 125, p. 3497. 
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Underwood Elliott Fisher Co.—Listing 

The New York Stock Exchange has authorized the listing of $3,300,000 
7% cumulative preferred stock (par $100) and 400,000 shares of its com- 
mon stock (voting) without par value, on official notice of issuance of such 
certificates bearing the corporate title Underwood Elloitt Fisher Co., in 
exchange for certificates for preferred and common stocks bearing the name 
Underw Typewriter Co., which have been issued and are outstanding 
in the hands of the public; with authority to add 245,200 shares of common 
stock without par value on official notice of issuance in exchange for the 
issued and outstanding shares of the common stock and the Series B com- 
mon stock of the Elliott-Fisher Co. 

On Nov. 10 1927 the directors of the Underwood Typewriter Co. received 
a communication from Hayden, Stone & Co. and Wertheim & Co. on behalf 
of a banking syndicate, of which they are managers, offering to transfer 
to the Underwood company 5,940 shares of preferred stock, 18,362 shares 
of common stock and 7,435 shares of the Series B common stock of the 
Elliott-Fisher Co. (having outstanding issues of 8,100 shares of preferred 
stock, 24,000 shares of common stock and 9,6C0 shares of Series B common 
stock), in exchange for 5,940 shares of a new issue of 8,100 shares of the 
preferred stock of the Underwood company, to be known as Series B pre- 
ferred stock, and 190,579 shares of common stock of the Underwood com- 
pany, to be provided for by increasing common stock, which is to be con- 
verted into stock without par value, upon the further understanding that 
the banking syndicate shall have the right to deliver to the Underwood 
company additional shares of preferred stock, common stock and Series B 
common stock of the Elliott-Fisher Co., and to receive in exchange for tach 
share of preferred stock of the Elliott-Fisher Co. so delivered one share of 
the new Series B preferred stock of the Underwood company, and for each 
additional share of Elliott-Fisher common stock so delivered 7 shares of 
the new common stock of the Underwood company, and for each additional 
share of Series B common stock of the Elliott-Fisher Co. so delivered 7 
shares of the new common stock of the Underwood company, with the 
further proviso that as to all stock not delivered by the banking syndicate 
as aforesaid the Underwood company would offer to the holders of such 
stock not so delivered an exchange of its Series B preferred stock and com- 
mon stock on the basis of one share of Series B preferred stock for each share 
of preferred stock of the Elliott-Fisher Co., and 7 shares of common stock 
for each share of Elliott-Fisher common stock, and 7 shares of common 
stock for each share of Elliott-Fisher Series B common stock, said offer 
of re ry remain open for a period of 60 days. Compare also V. 125, 
p. 2950, 3362. 


Personnel—Board of Directors, &c.— 

Philip D. Wagoner, who was President of the Elliott-Fisher Co., has 
been elected President and General Manager of the Underwood Elliott 
Fisher Co. John T. Underwood is Chairman of the Board. 

The board of directors of the new company has been increased to 22 mem- 
bers by the election of 10 directors of the Elliott Fisher Co. and two new 
directors, Charles Hayden and Albert H. Wiggin. Waddill Catchings, 
DeWitt Bergen and H. G. Teele, who were directors of Underwood Type- 
writer Co. are not directors of the new company. 

The executive committee consists of Philip D. Wagoner (Chairman), 
Reeve Schley and John T. Underwood. The finance committee consists of 
Reeve Schley (Chairman), Charles Hayden, K. B. Schley, Albert H. Wig- 
gin, Charles Strauss and Philip D. Wagoner. 

Reeve Schley has also been elected a Vice-President. 

The new directorate consists of J. D. Cameron Bradley, J. G. Bradley, 
Morgan B. Brainard, Robert L. Clarkson, Harry M. Durning, Edward 
F. Geer, Oscar L. Gubelman, Charles Hayden, Philip Lehman, Henry 
Morgenthau, Morgan J. O’Brien, James H. Post, L. G. Julihn, Herbert 
Lloyd, Evander B. Schley, Kenneth B. Schley, Reeve Schley, Charles 
Strauss, Philip D. Wagoner, Maurice Wertheim, Albert H. Wiggin and 
John T. Underwood, Chairman. 

President P. D. Wagoner says in substance: ‘‘Despite spotty conditions, 
business on the whole was above normal during 1927. Underlying condi- 
tions still appear to be sound. The supply of credit remains adequate and 
this most helpful factor made it possible for business as a whole to show an 
increase over any preceding similar period. Reports of our organization, 
which covers the United States and 46 foreign countries, indicate that busi- 
ness will continue to be characterized by an increasingly better organiza- 
tion of its administrative and accounting work, with wider recognition of 
me eacinge to be made by more efficient handling of office work.’’"—V. 125, 
Pp. 3362. 


United Biscuit Co. of America.—Listing.— 

The New York Stock Exchange has authorized the listing of (1) $4,000,000 
15-year 6% debenture bonds due 1942; (2) 20,000 shares convertible 7% 
cumulative preferred stock (par $190), and (3) 323,000 shares of common 
stock without nominal or par value, with authority to add 50,000 shares of 
common stock or any part thereof upon official notice of issuance on con- 
version of the convertible 7 % cumulative preferred stock into common stock, 
and with further authority to add 5,000 shares of common stock or any part 
thereof upon official notice of issuance in fulfillment of employment con- 
tracts. Compare offering of bonds and stock in V. 125, p. 2827, 2950. 


United Cigar Stores Co. of America.—Listing.— 

The New York Stock Exchange has authorized the listing on or after 
Dee. 20 of $§24.840 additional common stock (par $10) on official notice of 
issuance as a stock dividend, making the total amount applied for $50,- 
616,780.—V. 125, p. 2827. 


United Grape Products, Inc.—Allotment Cifs. Ready.— 

The Guaranty Trust Co. of New York is now prepared to deliver allot- 
ment certificates for 7°% cumul. conv. pref. stock and votinz trust certifi- 
cates for common stock upon surrender for cancellation of its bearer interim 
receipts at its corporate trust department, 140 Broadway, N. Y. City. 
See V. 125, p. 3498. 


United Investors Securities Corp.—IJnitial Dividend.— 

The directors have declared an initial quarterly dividend of 10 cents per 
share on the class B common stock, payable Jan. 16 to holders of record 
Dec. 31.—V. 125, p. 3498. 


United States Can Co.—Control Sought by Continental 
Can Co.— 


President O. G. Huffman says: ‘‘Negotiations are in progress for the 
consolidation of this company and the Continental Can Co., and the 
auditors and appraisers are at work in the plants of the U. S. Can Co.” 

Mr. Huffman declined to make any statement as tc details until they are 
ready for submission to the stockholders of the U.S. Can Co. He said an 
option had been given for the control of U. 8. Can, and that when Conti- 
nental Can directors received the report of their appraisers the offer, which 
is expected to be presented formally, immediately thereafter will be made 
for submission to all stockholders of the U. 8. Can Co. ‘ 

It is also understood that the offer, assuming that the appraisers’ report 
bears out the figures used in preliminary negotiations, will consist of a 
proposal for an exchange of stock, 5 shares of Continental Can for each 6 
shares of U. S. Can. Appraisers are now at work on the valuation of the 
U. 8S. Can plants at Norwood, Baltimore, Roanoke, Chicago and St. Louis. 

The U.S. Can Co. has outstanding 62,500 shares of no par common and 
$2,000,000 of $100 par preferred stock.—V. 124, p. 2294. 

United States & Foreign Securities Corp.— Director.— 

Perey H. Johnston, President of the Chemical National Bank, has been 
elected a director of the above corporation, succeeding Benjamin Joy.— 
V. 125, p. 3498. 

United States Freight Co.—Acq. Steamship Line.— 

The directors have voted to purchase the assets of the New York, New 
England & Texas Steamship Co., known as the Newtex Line, title to pass 
on Feb. 1, next. A new corporation will be organized to take over these 
assets and to operate the line as a subsidiary of the United States Freight 
Co.—V. 125, p. 2950. 

United States Shares Corp.—Transfer Agent.— 

The Guaranty Trust Co. of New York has been appointed transfer agent 
of the common stock trust shares, series ‘‘A.’’—V. 125, p. 3498. 

United States Steel Corp.—New Officers—The long- 
awaited announcement of the changes made necessary in the 
official make-up of the corporation by the death last August 
of former Judge Elbert H. Gary was made Dee. 27 by the 
board of directors. The formal announcement said: 




















Dec. 31 1927.] 


THE CHRONICLE 





3655 





The Chairman of the Board is no longer an executive officer of the 
company. 

“Jr. James A. Farrell continues as President of the corporation and be- 
corr es its chief executive officer under the direction and supervision of the 
finauce committee and the board of directors. 

Mr. J. P. Morgan becomes Chairman of the Board and Myron C. Tay- 
lor becomes Chairman of the finance committee.—V. 125, p. 3362. 


Warren Brothers, Boston.—W ork Begins on $75,000,000 
Project Undertaken in Cuba.— 


The largest road building project ever undertaken, representing an invest- 
ment of $75,000,000, and employing an army of 5,000 men, has been con- 
tracted by this company, American engineers, and work has been started. 
Bisecting the Island of Cuba, the new roadway will extend 70C miles. It 
will be 20 feet wide in the country and will widen to 26 feet in the cities, 
being somewhat broader than the average highway. 

The company will build 500 miles of the highway and has assembled in 
Cuba the largest road building equipment ever brought out for an under- 
taking of this kind. When completed, the highway will connect Guane of 
the Pinar del Rio Province with Santiago de Cuba. It will be known as 
the Central way . Five years will be required for construction 

Under terms of the agreement, the company has deposited $1,000,000 
with the Cuban Government as its guaranty to finish the work. Including 
that deposit they have a $3,000,000 investment in road building equipment 
and materials. As the work is finished, their deposit is to be released pro 
rata. Their total contract represents an area of 5,574,600 sq. yds. of road. 

The Cuban Government has already appropriated $3,400,000 for the new 
Central Highway and expects to pay for it in full within 6 years through 
taxes on gasoline vehicle sales and other taxes. Cuba has been collecting 
$18,000,000 per year from these sources and is expected to collect even more 
in future years. It is quite likely, however, that Cuba will float an Ameri- 
can bond issue to pay off the cost in full. {[t is also anticipated that the 





Cuban people, when the hivhway is finished and they find out its value 
— use, wil} start widespread agitation for connecting roads.—V. 125, 
Dp. 4 

Waverly Oil Works Co.—Earnings.— 

_6 Months Ended Oct. 31— 1927. 1926. 
CN etre Rabie ak dans ho pe wnene okeeontee $2,537,962 $3,474,575 
— eh eget eae 2,434,060 3,169,985 
| — 1: Qa. ple ee. oper 11,184 37,321 
re ak > Be aang 

I a wea ae ene $71,659 $267 ,269 





Assets— Oct. 30°27. Apr. 30°27. Liabiltties— Oct. 30°27. Apr. 30°27. 
Land, equip., &c__ $2,240,156 $1,965,089 Class Astock_... a$870,000 $870,000 
Investments --_ __-_ 110,629 110,475. Class B stock - - ~~~ b300,000 300,000 
Miscell. accts. rec_ ee Ts 17,350 Mortgages payable 385,000 385,000 
Deferred charges __ 32,445 30,676 Install. notes on 
eS 105,814 109,244 tank cars purch - 30,908 35,029 
Accountsreceivable 563,897 502.569 Employ. dep. acct. 920 920 
Inventories_____. 555,444 658,438 Long term notes 

payable._..... OS ae 

Notes payable_._._. 275,000 360,000 

Accounts payable- 92,482 91,289 

| Accruals......... 9,178 24,288 

| Tax reserve_____- 23,258 22,163 

Capital surplus... 946,249 974,638 

Total (each side) $3,608,385 $3,393,841 Profit &losssurplus 363,390 330,514 


- 299,000 shares, no par value. b par value $10 per share.—V. 125, 


Wayagamack Pulp & Paper Co., Ltd.— Earnings.— 

Nov. 30 Years— 1926-27. 1925-26. 1924-25. 1923-24. 
Net profit after inc. tax. $1,420,463 $1,350,266 $1,189,268 $677,509 
— =e 397,500 397 ,500 336,811 300 ,000 








6 SS Oe ese 10,000 
Depreciation -......... 160,000 ’ 160,000 160 ,000 
Depletion of limits... .- 135,320 136,784 111,542 118,495 

Net income_._.....- $727 ,643 $655,982 $560,916 $89,014 
Dividends paid__...._- es eee. of tee a eee 

Balance, surplus_-__-_- $352,643 $655,982 $560,916 $89,014 
Shs.cap.stk.outst.(nopar) 100,000 x50 ,000 x50 ,000 x50 ,000 
Earns. per sh. on cap.stk. $7.27 $13.12 $11.22 $1.78 

x Par $100. 

Balance Sheet Nov. 30. 
1927. 1926. 1927. 1926. 

Assets— $ $s Ltabtltttes— $s 3 

Bldgs.,plant,mach., Capital stock - - --- 25,000,000 5,000,000 


ees 6,390,761 6,020,747 1st M.40-yr.6s__. 4,156,400 4,251,400 
Pron’ty limits, &c_y5,471,443 5,606,763 | 5-yr.gen.m.6'¢s_ 1,500,000 1,500,000 
Cas 








ee 869,450 350,175 | Acc’ts payable, &c 867,531 560,270 
Acc’ts & bils rec., Accr.int.onbonds 123,753 125,653 
less reserve - -..- 1,176,409 1,065,474 Div. No. 11, pay. 
Inventories... .- 2,165,534 2,236,176 Dee. 5 1087... Tee - -caecce 
Investments -.._- x72,754 36,677 Depr. &sk.fd.res. 2,614,526 2,406,553 
Loan to Wayaga- Generalreserve... 500,000 500,000 
mack News, Ltd. 1,681,448 1,665,810 Profit and loss._._.. 2,990,589 2,637,947 
, 17,827,799 16,981,822 , ee 17,827,799 16,981,822 


x Including 20,000 shares of common stock of the Anticosti Corp. carried 
at $l. y After deducting $135,320 for depletion of limits. z Represented 
by_ 100,000 shares of no par value. 

Note.—The company has guaranteed the £425,000 5% guaranteed deben- 
ture stock, due 1940, of Wayagamack News, Ltd., and has undertaken to 
lease and operate the plant of Wayagamack News, Ltd., for a period of 15 
years from January 1926. 

Contingent Liabilities of the company, $150,000.—V. 123, p. 3336. 


(J. R.) Whipple Corp.—To Borrow About $1,000,000.-— 

The stockholders have authorized the directors to negotiate and obtain 
a loan not exceeding $1,000,000. (‘‘Boston News Bureau.’’)—V. 125, 
p. 3076. 


(M. J.) Whittall Associates, Ltd., Worcester, Mass.— 
Debentures Sold. — Lee, Higginson & Co., New York, 
have sold at 97% and int,. to yield about 5.30%, $3,- 
000,000 10-year 5% sinking fund gold debentures. 


Dated Dec. ] 1927, due Dec. 1 1937. Prin. and int. (J. & J.) payable 
n Boston, New York and Chicago. Denom. $1,000 and $500 c*. Red. 
on 30 days notice as a whole at any time or in part on any int. date, prior 
to Dec. 1 1928 at 105 and int., premium after Nov. 30 1928 decreasing 4% % 
for each 12 months to 100% and int. on and after Dec. 1 1936 and prior 
to maturity. Int. payable without deduction for normal Federal tax 
up to 2%. Penn. and Conn. 4 mills taxes and Mass. income tax up to 6% 
refundable. Lee, Higginson Trust Co., Boston, trustee. 

Sinking Fund.—Indenture will provide for a sinking fund payable annually 
first payment Oct. 1 1928, sufficient to retire at least $200,000 of debentures 
annually. This sinking fund, which is sufficient to retire at least 60% 
of these debentures before maturity, will be used to purchase or call de- 
bentures. 


Data from Letter of President M. P. Whittall, dated Dec. 23. 
Business.—The M. J. Whittall Associates (name recently changed to 
M. J. Whittall Associates, Ltd.) is an Association created by a voluntary 
declaration of trust in May, 1906. It owns the Whittall mills, founded 
in 1879 by Matthew J. Whittall. This concern is one of the leading manu- 
facturers of rugs and carpets in the world and one of the largest producers 
of high grade jacquard carpet fabrics. In addition to four divisions at 
Worcester, Mass, it also has a spinning mill at East Dedham, Mass., 
and acarpet mill at Palmer, Mass. Its products consist of Wilton, Brussels, 
lain and Chenille rugs and carpets, including the famous Whittall Anglo 
ersian rugs. These mills also produce certain exclusive and distinctive 
fabrics under patent rights which are either owned outright or controlled 
exclusively. 
The products of these mills have a broad, national distribution to about 


1,650 customers, including most of the large retail] stores in the country, | 
many of which have been continuously selling Whittall rugs and carpets for ' 


many years. Sales offices are maintained in New York, Chicago, San 
Francisco, St. Paul and Dallas. 





Ca lization (to be outstanding u completion of present financing) . 
4 fun a i ) $300,000 


10-year 5% d gold debentures (this issue) -.------- 

Capital stock—100,000 shares or certificates of interest, without 

value, ting net assets carried on company’s books 
(Aug. 31 1927) TID ca apsins oho, ts talinsaban mndateaih tiated 6,233,785 
arnings.—For the 5 years ended Aug. 31 1927 net earnings, after de- 


prostetion. averaged over 7 times the interest requirement on these de- 
entures. In of these five years earnings have been substantially 
in excess of such requirement and in none of the 20 years since 1906, when 
Go Sees was established, havc such earnings been less than this 
requirement. 

Assets.—Total net assets (after deducting reserves for depreciation and 
all liabilities other than these debentures, based on balance sheet as of 
Aug. 31 1927, adjusted to show results of present financing) are over 

é per $1,000 debenture. Net current assets alone are over $2, 
Ee. } 000 debenture. Total current assets are more than 8 times current 

es. 

Management.—The trustees are Matthew P. Whittall, James E. Whitin 
and Ernest H. Vaughn. 

Listed.—Listed on the Boston Stock Exchange. 


Wickwire-Spencer Steel Co.—Noteholders’ Protective 
Committee.— 


A protective committee headed by Arthur H. Lockett, Vice-President of 
the Newmont Mining Corp., has been formed by holders of the 5-year 7% 
class A notes to take part in plans for a reorganization of the company. 
There are $2,515,000 of the notes outstanding. 

Others on the committee are: A. B. Conant (A. B. Conant & Co., Inc.); 
W.B. Holton Jr. (Pres. Holton, Richards & Co., Inc.); Franklin Reming- 
ton (Honorary Chairman of the Foundation Co.), and R. B. Stearns 
(chief executive officer of the Eastern Massachusetts Street Ry.) " 

Following default in interest on its prior lien bonds on Nov. 1 1927 
the company went into receivership. he audit of its affairs is completed 
and the bondholders’ committee is working upon reorganization plans, 
which are understood to include the sale of certain properties which are 
considered to be unproductive.—V. 125, p. 3498 


(H. O.) Wilbur & Sons, Inc.— Merger.— 
See Wilbur-Suchard Chocolate Co. below.—V. 112, p. 2421. 


Wilbur-Suchard Chocolate Co.—Notes Offered.—Offer- 
ing was made recently at par and int. by the Century 
Trust Co. of Baltimore of a new issue of $860,000 64% 
10-year secured sinking fund gold notes (with stock pur- 
chase warrants). 


Dated Dec. 15 1927; due Dec. 15 1937. Int. payable J. & D. Denom. 
$1,000 and $500 c*. Red. all or part by lot on any int. date on 30 days’ 
notice at 105 and int. Principal and int. payable at Century Trust Co. of 
Baltimore, trustee, without deduction for normal Federal income tax not 
to exceed 2%. Company has agreed to refund the Maryland securities tax 
not exceeding 44% per annum. Free of Penn. 4 mills tax. 

Data from Letter of A. H. W. dePerrot Chairman of the Board. 


Business.—Upon completion of the present change, of which this financi 
8 a part, the company a Pennsylvania corporation, will own the assets an 
business of H. O. bur & Sons, Inc., established in Philadelphia in 1884, 
one of the best known manufacturers of chocolate and cocoa products in 
the United States. 

Company will have in addition the exclusive right to manufacture in the 
United States all products of the Suchard Co. of Neutchatel, Switzerland, 
which for a century has been the most widely known chocolate manufacturer 
on the Continent and whose products have been recognized as the highest 
quality in European market, and use their patents, and to call upon their 
experts in laboratory work and other branches of the business. 

Company will own the entire common stock of the Brewster-Ideal 
Chocolate Co., a recently formed combination of the Ideal Cocoa & Choco- 
late Co. of Lititz, Pa., and Brewster Sons Co. of Newark, N. J. Comper? 
will also own the entire common stock of the La Coa Chocolate 
Products Co., which is a company socensly formed for the manufacture 
under a new process of a chocolate milk drink. 

Company with its subsidiaries will be about the fifth largest manufacturer 
of chocolate and cocoa products in the United States. Ff 

Capitalization— Authorized. Outstanding. 
6% 1st mortgage bonds, due June 1 1934______ $700,000 a$642, 
644% 10-year sinking fund secured gold notes 

i § _. Bee ee ee 860,000 
6% non-cumulative preferred stock..........- 1,409,700 
Common stock (no par value) -_.-.---.-.----.. 50,000 shs. 150,000 shs. 

a $58,000 retired by sinking fund. 

Earnings.—The average earnings available for all interest charges on 
total bonded indebtedness ae these notes after depreciation and all 
charges, but before interest and Federal taxes for the 10-year period ending 
Dec. 31 1926, have been $254,269. The available earnings have been 
about 3% times the interest requirements on these notes. It is estimated 
that the earnings for 1928 based on the addition of Suchard’s products 
and on savings to be derived from the installation of the Suchard's processes 
and including the estimated earnings of the Brewster-Ideal Chocolate Co. 
will be approximately $360,597, which is considerably greater than the 
10-year average. 

Stock Purchase Warrants.—Each note will carry a detachable warrant 
expiring at the end of 5 years entitling the holder to purchase voting trust 
certificates representing 10 shares of common stock of the company for 
each $1,000 note at $12 per share up to and inc. Dec. 1 1928, at $14 up to 
and including Dec. 31 1929, and at an advance of $2 per share per year 
thereafter to the expiration of the warrant. 

Sinking Fund.—There will be provided a minimum fixed sinking fund of 
$25,000 per annum. In addition the indenture covering this issue will 
proves that 25% of all net earnings of the company, after all charges 
ncluding preferred stock dividends, shall be set aside as an additional 
sinking fund for the retirement of these notes through purchase in the 
open market at prices not in excess of the redemption price or by lot at 
105 and interest. 

Listing.—Application will be made to list these notes on the Philadephia 
Stock Exchange. 


Wocds Brothers Corp.—Co-Registrar.— 
The American Exchange Irving Trust Co. has been appointed co-registrar 
for 100.000 shares of no par value common stock.—V. 124, p. 3084. 


Woodworth, Inc.—Registrar.— 

The Chase National Bank has been appointed registrar for 50,000 shares 
of preference stock, no par value, and 150,000 shares of common stock of 
no par value, of Woodworth, Inc. (formerly Continental Chemical Co., Inc.) 
See Iso V. 125, p. 3499. 


(F. W.) Woolworth Co.—Sales During Christmas Holiday 
Show Increase.— 


The Christmas business of this company broke all records in its history- 
Sales on Dec. 24 totaled $4,118,202, against $3,619,055 a year ago, a gain 
of $499,147 or 13.79%. The gain in the old stores amounted to $283,943 
or 7.85%. During Christmas week sales totaled $17,180,687, compared 
bre $14,119,192 in the similar week a year previous, an increase of $3,061,- 

or 21.68%. 

For the 7 days preceding Christmas, which includes Saturday Dec. 17 
as well as Saturday Dec. 24, sales amounted to $20,880,702, as azainst 
$19,346,364 for the similar 7 day period in 1929, a gain of $1,534,337 or 
7.93%. Of this gain old stores contributed $569,960 or 2.95%. 

President H. T. Parson says in substance: ‘‘We close the year with 1,589 
stores operating in United States, Canada and Cuba. We have under 
lease for opening in 1928 some 84 sites. Included in these will be a number 
of ‘super’ 5-and-10-cent stores. Two of these, in Chicago, will open about 
September and each will represent an investment of more than $150,000 
for fixtures and other accessories in getting them ready for business. 

‘*We close out books as usual without any borrowings and have gone 
through 1927 with its record business without having borrowed a dollar. 
Meanwhile, cash has been improved substantially even though we paid 
25°% more dividends this year than last. We will have on hand some $20,- 
000,000 on Dec. 31, or about $3,000,000 more cash than close of 1926.’’— 
V 125,. p. 3216. 

Youngstown Sheet & Tube Co.—/nt. Dishursing Agt.— 

The Bankers Trust Co. has been appointed agent for the payment of Ist 


mtge. sinking fund 5% gold bond coupons. See offering in V. 125, p. 2951. 
—V. 125, p. 3216. 
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THE CUBAN-AMERICAN SUGAR COMPANY 





ANNUAL REPORT FOR THE FISCAL 


YEAR ENDED SEPTEMBER 30, 1927. 








December 16, 1927. 
J'o the Stockholders: 

The Board of Directors submits the following report for 
the fiscal year ending September 30, 1927: 

The Cuban Government’s limitation of the 1926/27 crop 
to 4,500,000 tons created a situation among raw sugar pro- 
ducers in Cuba where an adjustment of operating policy was 
essential. As a result of this restriction, your Company 
only produced during the year from its six estates 296,264 
short tons (2,000 lbs.) equivalent to 1,851,649 bags (520 
lbs. each) of raw sugar, as compared with 307,569 short 
tons equivalent to 1,922,310 bags for the previous year. 

A comparison of the output of raw and refined sugar for 
the past two years appears in the following table: 


1926-1927. 1925-1926. 
in cikaiesiateote' ect wines 2,460,568 tons 2,594,481 tons 
(Bags 320 lbs.) (Bags 320 lbs.) 


nS ae 
Raw Sugar Produced: 


in cstradesiukdvsdsoanebbonaua 544,238 Bags 512,881 Ba 
is went an ee Siehhey hag Remen mae 694,663 “ 723,834 “ t 
ach ay thc dadh ip ie ra nab ar i eee are 238,059 ** 239,634 * 
re cits Keno wh naed cae anbdithiie 91,996 ‘“ 98,73 5 
a. caica cs arches a eases does. aman emma 120,960 * 133,720 ‘* 
SE ns ccc duhanee eens awe eee 161,733 “* 213,502 °° 





TM wntimdw dees es dcaeevivos 1,851,649 Bags 1,922,310 Bags 
or or 
296,264 tons 307 ,569 tons 
Refined Sugar Production: 


Cardenas Refinery, Cuba----------- ._.125,480,680 lbs. 60,184,897 lbs 

Gramercy Refinery, La..-.-..-..-.----.- 214,690,874 lbs.234,271,103 lbs 

The net profit of the Company for the fiscal year amount- 
ed to $1,632,002.61; raw sugars on hand at September 30th 
subsequently sold being taken at realized prices, the balance 
(50,784 bags) remaining unsold at the time of printing this 
report, being inventoried at the present market price of 
2% cents C. & F. per pound. 

Ample provision has been made for depieciation on build- 
ings, machinery and equipment and for the year’s proportion 
of cane plantings. Adequate reserves have also been set 
up for Colonos accounts, including an acditional reserve of 
$250,000 for possible future losses that might arise from 
crop restriction. The current tax rates for corporations 
have been used in computing the reserve for Federal and 
Cuban Income Taxes, 

The capital outlay during the year comprised for the most 
part, the completion of the previous year’s program for 
the construction of additional storage facilities, extensions 
of railroad spurs, buildings, &c. The Company’s policy of 
maintaining its factories and equipment at the highest 
state of efficiency by adequate expenditures for repairs and 
replacements to plant and facilities was also continued. 

Regular dividends of $1.75 per share on the preferred 
stock, and dividends of 25 cents per share on the common 
stock were paid quarterly during the year. 

Notes payable, amounting to $2,300,000.00 at September 
30, 1927, have since been paid and no bank indebtedness 
exists at the present time. 

The Cuban Government on October 3, 1927, passed a new 
law under which a Commission, composed of five members, 
Was created for the purpose of studying the world’s produc- 
tion and consumption of sugar, and for compiling statistical 
data in connection therewith to be submitted to the Presi- 
dent on or before November 30th of each year. With this 
data before them, the difficulties of crop regulation should 
be greatly minimized. Under the same law there was 
created a Sugar Export Corporation as a medium for the 
sale of sugars to countries other than the United States. 
_— — to be pro-rated among all of the mills operating 
n Cuba. 

The Consolidated Balance Sheet as of September 30, 1927, 
together with the Profit and Loss and Surplus Accounts for 
the year ended that date, have been audited and certified 
to by the Company’s Auditors, Messrs. Stagg, Mather & Co. 
and are appended hereto. 

Sincere appreciation is expressed to the Officers and Em- 
ployees of the Company for their loyal and efficient ser- 
vices rendered during the year. 

Respectfully submitted, 
By Order of the Board of Directors, 
GEORGE E. KEISER, President. 
CERTIFICATE OF ACCOUNTANTS. 
Decembe 92 
To the President and Directors of a ee ee 
The Cuban-American Sugar Company: 

We have examined the books and accounts of The Cuban- 
American Sugar Company and its Subsidiary Companies for 
the year ended September 30, 1927, and hereby certify that 
the annexed Consolidated Balance Sheet has been correctly 
prepared therefrom. 

Refined Sugars on Hand September 30, 1927, have been 
valued at cost, which was lower than market, the stock of 





raw sugar at net prices subsequently realized with the ex- 
ception of 50,784 bags still unsold which are valued at mar- 
ket as of the date of this certificate, and the stock of molas- 
ses at the market price of September 30, 1927. 

Subject to the foregoing and to the final determination 
of Federal Taxes, we certify that, in our opinion, the an- 
nexed Consolidated Balance Sheet sets forth the true fi- 
nancial position of the Companies as at September 30, 1927, 
and that the relative Profit and Loss and Surplus Accounts 
correctly show the results of the operations for the period. 

STAGG, MATHER & CO. 


THE CUBAN-AMERICAN SUGAR COMPANY. 
and Its Subsidiary Companies. 


CONSOLIDATED BALANCE SHEET, SEPTEMBER 30TH, 1926. 


ASSETS. 
Capital Assets: 
al re ee Treen $10,994,874.58 
ee. — ww phd Raliroad Tracks, 31.542.318.67 
See Ween, GO. cecccce PE Le 31,542, J 
- ————————— $42 ,537 ,193.25 
(Ee a ee ee eT er en eee 3,.929,340.28 


66,619.75 


Investments in Other (companies --...-------_------------ ] 
1,442,538.49 


Work Animals, Live Stock and Miscellaneous Equipment - - - 

Current Assets and Growing Cane: 

Planted and Growing Cane-_------------ ee 
Advances to Colonos and Contractors, less 


770,698.31 
5,327 ,474.11 


3,386,813.41 
Raw and Refined Sugars and Molasses- - - - - 11,086 857.23 
yy — messveris, less Reserve RE ae + 
Jash in Banks and on Han ‘ 039. 
——————— $24 257,139.08 
Other Assets and Deferred Charges to Operations: 
Cash in Hands of Trustees for Redemption 
of First Mortgage 8% Gold Bonds- . - - -- 250,702.20 
156,230.32 
00,150.81 


Discount on First Mortgage Bonds ------.-- 


Prepaid I , SOD, Mscecceedunce ‘ 
epaid Insurance, Tax =. $607,083.33 
$72 839,914.18 
LIABILITIES. 


Capital Stock: 
Common (Authorized $10,000,000.00) 
1,000,000 Shares of $10.00 each __-.----- $10,000 000.00 
Seven Per Cent Cumulative Preferred Stock 
<a 78,938 7.893,800.00 
ares O RS estat gical marawn 893, d 
—_——————$17 ,893,800.00 
First Mortgage Collateral 8% Sinking Fund 
Gold Bonds, due March 15 1931_------- $10,000,000.00 


88: 
Ee $965,000.00 
Purchased and in Treasury 185,000.00 


1,150,000.90 

——————-——-_ 8 850,000.00 

Real Estate Mortgage and Censos-_-.._...----------------- 529,822.08 

Current Liabilities: 

Notes Payable (Since Paid) ---.----.------ $2 300,000.00 
EE ELE LEI 1,342,519.03 
Salaries and Wages Accrued--_..--..------- 82,734.33 
ie a ceiebeeenm adnan e 47 581.06 

——————__ 3, 772, 834.42 

Pe Ree TE, ng on deg obnceecceoecesenas6e 13,524,922.16 
Reserve for United States and Cuban Income and Excess 

a arn a Kae ie ike ne I a 1,564,466 .87 

Surplus, per Annexed Statement________-_--------------- 26,704,068.65 


$72,839,914.18 
CONSOLIDATED PROFIT AND LOSS ACCOUNT FOR THE YEAR 
ENDED SEPTEMBER 30 1927. 
Raw and Refined Sugars and Molasses Pro- 

En eee cea wenhod édmba wen Pe $27 ,433,618.20 
PF EEO 400,220.10 
Miscellaneous Income (Net) ---.------------ 459,805.31 

$28 ,293 643.61 


Less—Expenses of Producing, Manufacturing, Selling, &c. at: 
EW O00 TGS BUBB. 2 6 ong oe coc ecscccccioncicceces 24,367 821.90 
$3 925,821.71 


$1,284,061.01 


Deduct: 
Provision for Depreciation - _--.---------- 
Provision for such Income Taxes as may be 


Ne aaa aR aaa 200,000.00 
Discount on Collateral Sinking Fund Gold 
Ss, — =: ss et ale iene ae eee bie eo ee 45,174.96 
Interest on Collateral Sinking Fund Gold 
en 708 ,000.00 
Interest on Bills Payable,Current Accounts, 
RES SS ae eee 56,583.13 


—_——_—————_ 2, 293,819.10 


ee er $1,632 ,002.61 


CONSOLIDATED SURPLUS ACCOUNT FOR THE YEAR ENDED 
SEPTEMBER 30 1927. 
OTS © UNG. « occ Sc ackinensheceuns $26 624,632.04 
Add—Profit for the year ended Sept. 30 1927, per annexed 
ES cakes nae aa am ann eee em mile tiem 1 632,002.61 


$28 256,634.65 
Deduct—Dividends on 7 % Preferred Stock: 
Paid Jan. 3 1927 for three months to Jan. 1 


“ay 


1927—1% % $138,141.50 
Paid April 1 1927, for three months to April 

J |, eee 138,141.50 
Paid July 1 1927, for three months to July 1 

hg PRPROD ROLLE OLE 138,141.50 

Paid Sept. 30 1927, for three months to Oct. 


—]3 


5 TE Sb hinncedsénedudenenense ce 138,141.50 
$552 566.00 

Dividends on Common Stock: 
Paid Jan. 3 1927—$.25 pershare_-_-_------ $250,000.00 
Paid April 1 1927—$.25 pershare_._-..__-- 250,000.00 
Paid July 1 1927—$.25 pershare_-___--__-- 250,000.00 
Paid Sept. 30 1927—$.25 pershare_-_-_-_---- 250,000.00 
$1,000,000.00 


1,552,566 .00 
NS ere re ee $26 704,068.65 
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The Commercial Markets and the Crops 
COTTON—SUGAR—COFFEE—GRAIN—PROVISIONS 
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COMMERCIAL EPITOME 


(The introductory remarks formerly appearing here will now be 
editorial’ matter; in_ an department headed “INDICATIONS ‘OF 
BUSINESS ACTIVITY.”! 

Friday Night, Dec. 30 1927. 

COFFEE on the spot was in moderate demand and firm; 
No. 7 Rio, 144%4c.; No. 4 Santos, 2114 to 2134. Later spot 
coffee was rather slow at unchanged prices, i.e., 2114 to 
2134¢. for Santos 4s, and 13'c. for Victoria 7-88. To-day 
spot trade was light with no reported change in prices. 
No. 7 Rio at 14 1-4e. compares with 15\%c. a year ago. 
Arrivals of mild coffees in the United States since Dec. 1, 
were 195,250 bags against 184,645 for the same time last 
year. Deliveries for this period were 188,623 bags against 
182,721 last year. Stock of mild in the United States on 
Dec. 27 were 202,324 bags against 193,543 a week ago and 
412,808 at the same date last year. Deliveries of Brazilian 
coffee in the United States last week were 223,561 bags 
against 196,526 last year. 

Fair to good Cucuta, 2214 to 23c.; prime to choice, 234% 
to 26c.; washed, 26 to 2914c.; Laguayra, washed Caracas 
fair, 25 to 27¢c.; Mandheling, 3614 to 39c.; Timor, 34 to 35c.; 
genuine Java, 34 to 36c.; Robusta washed, 1614 to 16%e.; 
Mocha, 27% to 284c.; Harrar, 26 to 2614c.; Colombian, 
Ocana, 21 to 22c.; Bucaramanga natural, 24 to 25c.; washed, 
27 to 28c.; Honda, 2914 to 29l4c.; Medellin, 3014 to 3lc.; 
Manizales, 2934 to 30c.; Mexican washed, 2734 to 29%e.; 
Surinam, 25 to 25'4c.; East India, Ankola, 36 to 39c.; 
Guatemala, prime, 28% to 29¢.; good, 27 to 2714c.; Bourbon, 
25 to 26¢c.; Haiti washed, 24144 to 25c.; Trie-a-la-Main, 
211% to 22c.; San Domingo washed, 26 to 27¢. The supply 
of cost-and-freight offers from Brazil was at one time much 
larger; some were a fraction higher and others a little lower. 
Victoria 7s sold at 13.10; 7-8s at 123%4¢e. The offers for 
prompt shipment were of Bourbon 2-3s at 22.30 to 22.80c.; 
3s at 21.15 to 22.40c.; 3-4s at 21.30 to 214ce.; 3-5s at 20.40 
to 20.90c.; 4-5s at 20144 to 20%4¢.; 5s at 19.95 to 20.65c.; 
5-6s at 19.55 to 1934c.; 6s at 18.55 to 19.15¢.; 6-7s at 18e.; 
7s at 17% to 17.90e.; Bourbon separations 6-7s at 17.85 to 
18.15¢.; 7s at 18¢.; 7-8s at 15144 to 17.85c.; part Pourbon or 
flat bean 2s at 22.55 to 2234c¢.; 2-3s at 224c.; 3s at 22.40c.; 
3-4s at 21.15 to 214c.; 3-5s at 201% to 20.85c.; 4-5s at 20.40 
to 20%c.; 5s at 20c.; Santos peaberry 3-4s at 20.85c.; 3-5s 
at 20.40 to 20.80c.; 4-5s at 2014 to 20%c.; 5-6s at 19 to 19.95e. 
Rio 7s at 1414c.; Victoria 7s at 13.10; 7-8s at 12.95e. Future 
shipment Santos Bourbon 5s for Jan.-March at 2034e. 

Cost and freight offers from Brazil on the 27th were higher. 
For prompt shipment they included Santos Bourbon 2-3s 
at 21.80 to 22.80c.; 3s at 21.70 to 22.30¢.; 3-4s at 211% to 
21.95e.; 3-5s at 2034 to 21.20c.; 4-5s at 20 to 21c.; 5s at 
19.80 to 20.65c.; 5-6s at 19.15 to 19%4¢.; 6s at 19.60c.; 
6-7s at 17% to 18.15e.; 7-8s at 15.65 to 17.85¢e. Part 
Bourbon or flat bean 3s at 22.30c.; 3-4s at 21 to 21.15c.; 
3-5s at 201% to 20.85c.; 4-5s at 20.40ce. Santos peaberry 3-4s 
at 20.85¢.; 4s at 20.40 to 20.90c.; 4-5s at 20.30c.; 5-6s at 
1934¢. Victoria 7-8s at 12.90 to 13c. Future shipment, 
Victoria 7-8s at 13.15 to 13.20c. for Jan.-Feb. Santos 5s. 
and 20.65ce. for Jan.-March. The firmness was increased 


by the continued scarcity of milds for shipment from primary 
sources and the relatively high prices for such descriptions. 
Rio’s stock was 360,000 against 312,000 a year ago; Santos, 
1,077,000, against 938,000 in 1926. Liverpool people re- 
mark that mild coffee should be coming forward freely in the 
early months of the New Year, and in the ordinary course 
good quantities will be available in New York. Arrivals 
from this source, it is added, should not only tend to check 
any undue rise in Brazilian markets, but also have sufficient 
influence to bring about lower prices in New York. These 
supplies from Central America may have been discounted 
in the recent downward movement in futures. 

In futures on the 27th inst. there was the usual year-end 
evening up of contracts and some covering in March by local 
trade houses. The cables were firmer. Prices ended 8 to 
13 points higher. Futures ended on the 28th inst. declined 
11 to 14 points with sales of 19,750 bags. Europe bought. 
The cables were firm but New York was dull. It did not 
take much liquidation to put prices down for March and 





May, the two months to which trading was limited. Rio’ 


receipts were 14,000 bags; Santos 29,000. Buying of Sep- 
tember delivery at one time was due to an estimate of the 
next Rio crop at 2,500,000 bags. The major factor, how- 
ever, was the expectation of a better demand for spot coffee 
early in January. Rio receipts were still lacking at times. 
In view of the low estimate it strikes some people as strange 
that Rio receipts should be stopped. There is a suspicion 
that like Santos, the remainder of coffee to come down from 
the interior will be more than was originally expected. 

A vote on Dec. 28 was taken on a new contract and it was 
adopted. It will require two calls, one under the old con- 
tract, and one to be designated on Contract “‘D’’ and will 
be on the basis of No. 4 Santos, but must be soft drink and 
good to fair roasters, grading not above No. 3 or below No. 5. 
Deliverable grades from No. 2 to No. 6, inclusive. The 
differences between grades remain unchanged. The contract 
it is stated will be experimental, and the important thing is 
whether the official graders will be able to agree whether the 
tender is of soft drink and good to fair roast; experience in 
the trade has shown it is extremely difficult to arrive at an 
agreement in these respects. Another feature to be tried 
out is whether the requiring a delivery to average No. 5 
will not restrict trading under the new contract. Cables 
on the 27th inst. reported that the Rio receipts would be 
suspended until the stock there is reduced to 360,000 bags. 
To some it looks as if every action of the Defense Committee 
is simply increasing holdings and not increasing consumption. 

To-day futures ended 5 to 8 points higher. There is 
interested talk about the trading that will be done under 
the new rule in Santos No. 4. Special arrangements will 
have to be made in recording the transactions. Final prices 
show a rise in March and May of 3 points. Prices closed 


as follows: 
Spot unofficial 14% |May_-_---.13.35@13.49|Sept_____- 13.16@ -.-- 
| RR 19.460 ~.6o |SURy..~-~- 18.508 «n--] 


SUGAR.—Prompt raws were quiet at 2 27-32c. to 2%e. 
Producers bought January more freely than anyone else 
on the 27th. There were rumors of sales on the 27th inst. 
of Cuba for shipment over a specified period in 1928 of 900,- 
000 bags on an open price contract. The seller was under- 
stood to be an operator with extensive Cuban connections. 
Receipts at Cuban ports for the week were 29,038 tons, 
against 23,555 in the previous week, and 6,135 last year; 
exports, 67,555 tons, against 54,169 in the previous week 
and 27,596 last year; stock, 258,427 tons, against 296,944 
in previous week and 101,151 last year. Of the exports, 
U.S. Atlantic ports received 44,808 tons, New Orleans 3,000 
tons, Savannah 1,857 tons, Canada 86 tons and Europe 
17,804 tons. Himely made the total exports of raw sugars 
from Cuba for the week ending Dec. 24 81,379 tons, of which 
53,000 tons were for north of Hatteras and 20,000 to England. 
Senator Tarafa arrived here on the 27th inst. from Europe. 

Refined was in moderate demand at 5.70 to 5.80ce. Spot 
raws duty paid 4.65c. The withdrawal demand for refined 
sugar increased on the 29thinst. Some think that the Cuban 
plan for sugar restriction has a better chance of success than 
the Stevenson plan for British rubber limitation. The com- 
bined output of the seven countries which have so far signed 
the agreement—Cuba, Germany, Czechoslovakia, Poland, 
Belgium, Hungary, San Domingo—is estimated at approxi- 
mately 36% of the world’s total, and their exports represent 
about 46% of the total exports. The affiliation of the 
Dutch producers would bring the export under control 
to 65%. Developments in the market during the week 
have indicated, it is said, that the recent conference of re- 
finers and unanimous recommendations to form a National 
Institute of Sugar Refiners have had a good effect. It seems 
that many irregularities which had existed in the refined 
trade have been eliminated. Further conferences will be 
held shortly to complete plans for the formation of this 
institute, and according to an announcement by the at- 
torneys to the conference there will, in all probability, be a 
large advertising campaign, emphasizing the stimulating, 
health-building effects of sugar. 

Licht has reduced his estimate of the German crop to 
1,665,000 tons, a decrease of 35,000 tons from his Nov. 31st 
estimate. Licht made the entire European beet crop 8,- 
128,000 tons which compares with his November estimate of 
8,093,000 tons and the total 1926 outturn of 6,925,000 tons. 
That latest is as follows: Germany, 1,665,000 tons; Austria, 
110,000 tons; Hungary, 190,000; Denmark, 145,000; Poland, 
600,000; Spain, 220,000; Jugo Slavia, 85,000; Bulgaria, 
45,000; England, 240,000, and Russia, 1,500,000. Some 


people stress the fact that there will be nonewcrop of Cuban 
raws on the market until the first week of February at the 
earliest; also that the market has been in far stronger shape 
from the standpoint of invisible supplies that it has been 
for a number of years at this time, all of which they think 
neutralizes big stocks elsewhere. 


On the 28th inst. the 
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London terminal market opened unchanged to 14d. lower. 

Private cables said that the London terminal and refined 

markets were quiet with sellers of 96 test sugars at 13s. 

174d. There were 102 January notices issued on the 28th 
t 


The number of January notices on the 27th inst. was 150 
and eventually they weighed on the market. Liquidation 
resulting from the circulation of January notices was the 
outstanding factor at times this week. The London terminal 
market on the 29th inst. was 34d. to 14d. higher early 
except August and December which were unchanged. There 
were 100 notices issued here. January was heavily sold for 
a time on the 28th. Yet in the later trading the tone was 
stronger and January advanced 3 points. March was wanted 
and ended 1 point higher. In general the list closed 1 point 
lower to 3 points higher with sales of 57,000 tons one-third 
exchanges mostly from January to later months. Outsiders 
are buying futures on the idea that the trend is upward. 
The demand is mostly for March. To-day futures closed 
unchanged to 1 point lower with sales of 35,500 tons. Fort 
January notices were issued They were promptly stopped. 
Prompt raws were quiet at 2 13-16c. a decline for the week 
of 1-l6c. Futures ended unchanged as compared with a 
week ago. Sugar duty paid at 4.65c. at the close to-day 
compares with 5.08c. a year ago. Granulated at 5.70 to 5.80c. 
compares with 6.10 to 6.40 a year ago. Prices closed as 
follows: 

Spot unofficial 2 13-16 |Mar__------ SO eee + = 
p ESR: BetOG? ane TEE coccace fete eae. 3.05@3.06 

LARD on the spot declined with home and foreign demand 
small. Prime Western 12.15 to 12.25c.; refined Continent 
13c., South America 13%e., Brazil 14%c. Later prime 
Western was 12.15 to 12.25c., refined Continent 12%e. 
Prime Western at 12.15¢c. compares with 13c. a year ago. 
Futures were lower early in the week but rallied later. On 
the 27th inst. they ended unchanged to 7 points lower for 
the more active months. Packers sold to some extent. An 
upward turn in corn helped lard. Hogs were steady despite 
the fact that on the 27th inst. the Western receipts exceeded 
expectations, namely 134,400 against 111,500 last year. 
The receipts at Chicago alone were 50,000. Deliveries on 
contract were 50,000 lbs. Futures on the 29th inst. closed 
unchanged to 3 points lower. A good part of the buying was 
credited to Eastern interests and packers were the largest 
sellers. Hogs were generally steady with total receipts 
117,100 at all points against 118,800 a week ago and 105,500 
last year. Deliveries on contracts were 50,000 lbs. of lard 
and 100,000 Ibs. bellies. To-day futures closed 5 to 10 
points higher on buying by commission houses, some short 
covering and the strength of hogs. There was a moderate 
cash demand. Final prices show no change for the week. 
December lard closed at 11.50 against 12.25 a year ago. 
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 

a 


i Mon. Tues. Wed. Thurs. Fri. 
December delivery_.-. 11.45 Holi- 11.42 11.40 11.40 11.50 
January delivery...--- 11.90 day. 1.97 11.90 11.87 11.95 
March delivery_._._.- 12.22 12.10 12.07 12.05 12.10 
May delivery.....-.-. 12.30 12.30 12.25 12.22 12.30 


PORK was irregular; mess, $33; family, $38 to $42; fat 
back pork, $32 to $35. Ribs, Chicago, cash, 10.75c¢. basis 
of 50 to 60 lbs. average. Beef firm; mess, $23 to $24; packet, 
$25 to $27; family, $32 to $34; extra India mess, $40; No. 1 
canned corned beef, $3; No. 2, $5.25; 6 lbs., South America, 


$18.50; pickled tongues, $55 to $60. Cut meats irregular; 
pickled hams, 10 to 20 lbs., 171% to 17%¢.; bellies clear, 


f.o.b. New York, 6 to 12 lbs., 18 4e; bellies clear, dry salted, 
boxed, 18 to 20 Ibs., 13%c.; 14 to 16 lbs., 14%e. Butter, 
lower grade to high scoring, 40 to 53ce. Cheese, 2834 to 
29'4c. Eggs, medium to extras, 29 to 47c. 


OILS.—Linseed was rather quiet. For raw oil earlots 
cooperage basis 9.6c. was quoted but 9.4ce. would be ac- 
= it was rumored, ona firm bid. In tanks 9.2ce.; 
5 bbls. or more, 10.6c.; less than 5 bblis., 11e.; March-April 
carlots 9.7 to 10e. Later on the demand increased slightly 
but prices remained unchanged. Cocoanut, Manila coast 
tanks, 83{c.; spot N. Y. tanks, 834e. Corn, crude tanks, 
plant, low acid, 954e. Olive, Den. $1.40 to $1.45. China- 
wood, N. Y. drums spot, 15c.; Pacific Coast tanks spot, 


12%c. Soya bean, Coast tanks, 934c. Lard, prime, 
1614c.; extra strained winter, N. Y., 1334¢. Cod, New- 
foundland, 63 to 65ce. Turpentine, 54144 to 60c. Rosin, 


$8.65 to $9.90. Cottonseed oil sales to-day, including 


switches, 12,300 bbls. Crude S. E., 8% to 9c. Prices 
closed as follows: 


ae 10.25@ ....|March....- 10.46a10.48 | June__._.- 10.87a10.92 
January-_-_10.26a10.32)| April __.__- 10.65a10.75)| July... SOTO acon 
February---_10.40a10.43|May_______ 10.75a10.76| August -...11.08a@11.15 





PETROLEUM.—A better inquiry for gasoline for export 
was noticed at one time, especially for spring delivery. 
Stocks on hand are not as burdensome as many had expected 
they would be. A good jobbing demand was reported by 
local refiners, for this time of the year. Up-State jobbers 
were said to be in the market on a larger scale than antici- 
pated. During the past few months consumption has been 
unusually large and prices have been steady. United States 
Motor, 8 to 8c. at local refineries. Kerosene was steady. 
Consumption is gradually increasing. Water white, 43-45, 
634c.; in tank cars delivered to nearby trade, 734¢.; 41-43 
prime white, 4c. under these prices. 


export was better. 
44 water white, 7c. 


In the Gulf, 41-43 gravity was 6c. and 
Bunker oil was in good demand and 





The demand for! 


steady at $1.35 for Grade C f.o.b. New York harbor refineries 
and $1.41 f.a.s. New York harbor. Diesel oil was in fair 
demand at $2.10 at refineries. Gas oil was steady. Both 
domestic and foreign buyers are showing a little more 
interest. 


Pennsylvania. ---.- $2.80| Buckeye ......_- $2.35 | Bureka.........-. $2.60 
Ci icacnsasne 1.55| Bradford.......- 2.80 | Illinois. ......... 1.60 
CO etmecns dt Eins ahboccnccn 1.71 | Wyoming 37 deg. 1.30 
Wortham, 40 deg. 1.36/ Indiana........-. 1.48 | Plymouth.......- 1.33 
Rock OCreek_____- 1.25| Princeton. .....-- ee Se 1.57 


ceton 1.60 Woos d 
Smackover 24 deg. 1.00' Canadian._....-.- 2.11 Gulf Coastal “‘A’’. 1.20 
| Corsicana heavy.. 1.00| Panhandle, 44 deg. 1.12 


Oklahoma, Kansas and Texas— a a ennai $1.33 
ST 2s a5: hh-endiemeteeiteed distaste ited OS Se icnanaecessocenes 1.25 
ei ip 2 Sia | Ee en csscecescsooose 1.33 
i BA EE Einccsacadonanenede 1.33 

Louisiana and Arkansas— Sear 1.25 
aire 1.20| West Texas all deg__......... 0.60 
PS i tind tabitdeaanbddieddé 1a | Somerset inna dutdnbiedudien 2.35 


. 6 
Spindletop, 35 deg. and up____ 1.37) 


New York export prices: Gasoline, cases, cargo lots, 
U. 8. Motor spec. 7 ol a 23.90¢.; bulk refinery 84c.; kero- 
sene cargo lots S. W. cases, 17.15¢.; bulk, 41-43, 6%c.; 
W. W. 150 deg. eases, 18.15¢.; 43-45 bulk, 6%(c.; bunker 
oil f.0.b. dock, $1.35; Diesel oil Bayonne, bbl. $2.10. New 
Orleans: Gasoline, U. S. Motor bulk, 7c.; 64-66 grav. 375 
e. p., 8\%e.; keresene, prime white, 6c.; water white, 7c.; 
bunker oil, Grade C, for bunkering, $1.30. Service station 
owners’ and jobbers’ price guide: Gasoline, U. 8. Motor bulk 
refineries, 814 to 814c.; tank cars delivered to nearby trade, 
914 to 9%e.; California, U. S. Motor at term., 84% to 8%e.; 
U. 8S. Motor delivered to New York City garages in steel 
bbls., 17¢.; up-State and New England, 17c.; naphtha, 
V. M. & P. deod. steel bbls., 18¢.; kerosene, water white, 
43-45 grav. bulk refinery, 624c.; delivered to nearby trade in 
tank ears, 734¢.; water white 41-43 grav. bulk refinery, 
6\4c.; 41-43 deg. delivered to nearby trade, 7%c.; tank 
wagon to store, 15c. Fuel oils: Furnace oil, bulk refinery, 
38-42 grav., 6c.; tank wagon, 10c. 


RUBBER was dull on the 27th inst. with London and 
Singapore closed and New York traded in only 107 tons at a 
rise of 10 points. Outside business was dull. January here 
ended on that day at 41 to 41.10c.; March at 41.80c.; May 
at 42.10 to 42.20c. Outside prices: Ribbed smoked spot, 
December and January, 411% to 4134¢.; Jan.-March, 42 to 
42\4e.; April-May-June, 4234 to 4314c.; spot first latex 
crepe, 401% to 41c.; clean thin brown crepe, 38% to 3834c¢.; 
specky brown crepe, 36% to 37c.; rolled brown crepe, 34144 
to 35¢.; Paras, upriver fine spot, 32 to 3214c.; coarse, 27 to 
2734¢e. In London the stock was stated as 63,397 tons, a 
decrease of 1,374 tons for the week; arrivals 1,729 and ship- 
ments 3,093 tons. 

On the 28th inst. New York advanced 20 to 50 points. 
Singapore was 4 to 4d. higher but London was off Md. 
Stocks of crude rubber in London wharves and warehouses 
including latex were 63,397 long tons on Dec. 17th a decrease 
of 1,364 tons. This total compared with stocks of 48,382 
tons last year. In New York January ended on the 28th 
at 41.20c.; March at 42¢c.; May at 42.30 to 42.40c.; July at 
October at 43c. Outside prices: Ribbed smoked spot and 
January, 4124 to 415c.; January-March, 4134 to 42c.; 
April-May-June, 42% to 42%ec.; Spot first latex crepe, 
41% to 41%c.; clean, thin brown crepe, 38% to 38%e.; 
specky brown crepe, 38 to 38c.; rolled brown crepe, 344% 
to 344ec.; No. 2 amber, 39 to 39'%c.; No. 3 amber, 38% to 
38 %4e.; No. 4 amber, 3844 to 38%c.; Centrals, Esmeraldas, 
26% to 26%4c.; Central scrap, 264% to 26%c¢.; Guayule, 
washed and dried, 39c.; Paras, up-river, fine spot, 33 to 
33 4e.; coarse, 27 to 274e. London on the 28th ended with 
spot and January 20d.; Jan.-March, 20'4d.; April-June, 
2034d. Singapore on that day ended with Jan.-March, 
214d.; April-June, 21%d. American consular officers at 
Singapore, Penang, Colombo, Batavia, Surabyya, Medan, 
London and Liverpool who advise invoices on all rubber 
shipped to the United States from Malaya, Ceylon and the 
Netherland East Indies, and practically all from the United 
Kingdom, report by cable the following amounts of rubber 
invoiced during the three preceding weeks, Dec. 24th, 
9,229 long tons; Dee. 17th, 9,550 long tons; Dec. 10th, 9,248 
long tons and on Dee. 3rd, 9,779 long tons. 

New York on the 29th inst. declined 10 to 20 points with 
sales of only 322 long tons. London and Singapore were 
lower. January ended here on that day at 41.20 to 41.30c.; 
March at 41.90 to 42c.; May at 42.20c.; July at 42.50c. 
Outside prices: Smoked ribbed spot was 41% to 41 %c.; 
January, 413% to 415c.; Feb.-March, 42 to 52%e.; April- 
May-June, 4214 to 42%4{ec. Spot first latex crepe, 41% to 
41%%e.; clean thin brown crepe, 38% to 38%4c.; specky 
brown crepe, 38 to 38 \%ce.; rolled brown crepe, 34%4 to 35c.; 
No. 2 amber, 39 to 39%4c.; No. 3 amber, 384% to 38%e.; 
No. 4 amber, 38 to 38\4%e. Centrals, Esmeraldas, 261% to 
2634e.; Central scrap, 2614 to 2634¢.; Guayule, washed 
and dried, 30c.; Balata Block Ciudad, 42 to 43e.; Panama, 
38 to 39c.; Surinam sheet, 58 to 59c.; Amazon, upper, 45 to 
46c.; Amazon lower, 23 to 24c.; Paras, up-river fine, spot, 
33 to 33 \4ce.; coarse, 27 to 274%e. London on the 29th inst. 
closed with spot an January, 20d. to 20%%d.; February, 
20% to 20%<d.; Jan.-March, 20% to 20%<d.; April-June, 
205% to 207%4d. Singapore, Jan., 20d.; Jan.-March, 2014d.; 
April-June, 21d. To-day futures were 10 to 30 points lower 
with light trading. London offered no stimulus. Final 
prices show an advance for the week of 20 points on January 
with March 10 points lower and May unchanged. Smoked 
sheets ribbed at 41 4c. compare with 3834 to 39c. last year. 
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To-day London closed unchanged to 4d. lower with selling 
of December a feature. Little change is expected in the 
London stocks next week. Some expect a decrease of about 
100 tons. London ended steady with spot-January at 20d.; 
February, 20 4d.; Jan.-March, 20 44d. and April-June, 2054d. 


_ HIDES.—Of River Plate frigorifico sales have been made, 
including 24,000 Argentine steers at 27 15-16 to 28c. Prices 
were steady. United States and Europe were inquiring more 
freely, but buying only for present needs. ity packer 
hides were rather active. Most packers have sold up their 
production to Jan. 1. Native steers last sold, it is stated, 
at 25%c., butt brands at 25c. and Colorados at 24%c. 
Country hides were in fair demand and steady. Common 
hides sold rather more freely. Antioquias, 36c.; Orinocos, 
33c.; Maracaibo, 32c.; Central America, 32c.; La Guayras, 
32c.; Savanillas, 32c.; New York City calfskins, 9-12s, 4; 
7-98, 3; 5-7s, 2.50. Sales were reported of 4,000 Sansinena 
steers at $61. 


OCEAN FREIGHTS were dull and rather weak. 

CHARTERS included coal, part cargo, from Hampton Roads to Frieste, 
$2 Jan.; Hampton Roads to ton, $1.55 prompt, time, delivery prompt 
North Hatteras, West Indies round trip, $1, tankers, Venezuela to North 
Hatteras, 18%c., wheat, Vancouver to United Kingdom, or Continent, 
Jan. 34s., sugar from Cuba two loading ports, 15s. 9d., three loading ports, 
16s. to United Kingdom-Continent for the 150,000-ton contract, nitrate 
Chile to Dunkirk-Hamburg range, 28s. Jan., coal from Cardiff to Rio Ja- 
neiro, discharge option at 9s. ., time delivery New Orleans, December, 
to West Indies, 95c., three months West Indies prompt delivery, $1.15, 
prompt delivery north of Hatteras, West Indies round, $1.10, tankers 

enezuela to north of Hatteras, 18%e. Jan., fuel Gulf to Boston, Dec., 
21c., California to United Kingdom ntinent, 29s. March, clean February 
to United Kingdom-Continent from Guracao, 16s. 6d., Gulf, 16s., Abadan, 
27s., wheat Vancouver to United Kingdom-Continent, Dec. 15—Jan. 15, 
31s. 6d., sugar from Santo Domingo to United Kingdom-Continent, Jan., 
18s. 6d., coal Wales to Las Palmas, 7s. 6d. prompt, coal Cardiff, Genoa 
options at 7s. 3d. prompt, coal Swansea to Boston, prompt 7s. 

COAL has been in fair demand and about steady. West 
Indies bunkers declined 1s. to 2s. Slack wasfirmer. West- 
ern coal output shows a sharp increase but it is smaller than 
than a year ago. Chicago, Cincinnati, Cleveland and gen- 
erally the West and Northwest are taking heating coal more 
freely. Industrial buyers are more interested in early spring 
requirements. The Pittsburgh trade is now quoting gas 
slack at $1.15 to $1.35, steam slack at 85 to $1.10. Fair- 
mont slack is also slightly firmer. The state of the weather 


will decide whether present prices can be maintained. 


TOBACCO was in fair demand for this time of the year 
for delivery in January. Wisconsin sells rather the most 
readily and the stock is said to be much smaller than recently 
after quite a good business. Some demand prevails for 
Sumatra, Havanna and Java for next month’s delivery. 
Also for Florida from makers of cheap cigars and the belief 
is that by spring the supply of Florida tobacco will have been 
much reduced. South Carolina this year had its best tobacco 
season since 1923. Its produetion was 75,579,367 Ibs. 
and brought a total of $15,471,559.05 or an average price 
of 20.47¢c. In 1923 the crop was 77,791,783 lbs. and brought 
$16,290,000. The bumper crop of 1919 was 81,156,000 lbs. 
and sold for $18,458,000. In 1918 the price records were 
established, the 62,173,000 lb. crop selling at 31.06c., 
yielding $19,311,000. 


COPPER early in the week was firm. 
quietness prevailed. However, the feeling is 
The statistical position is strong. 
quarter are only partly filled. London has been tending 
higher. Domestic prices ranged from 14 to 14%e. For 
export the quotation was 14.50c. c.i.f. Europe. Standard 
copper in London on the 28th inst. advanced 7s. 6d. to 
£60 17s. 6d. for spot and £61 for futures; sales 100 tons spot 
and 1,000 tons futures; electrolytic unchanged at £66 10s. 
for spot and £67 for futures. Later trade continued quiet, 
but prices were steady at 14 to 14\%e. Valley. Statistics 
have not to all appearances changed much in December. 
in a month and a half prices have risen 34¢c. Exports in 
December were large, or they are likely to be in January. 
Exports from New York on the 30th inst. were 805 tons; 
total for the month, 15,330 tons. In London on the 30th 
standard was unchanged at £60 17s. 6d. for spot and £61 
for futures; sales 150 tons spot and 850 futures; electrolytic 
remained at £66 10s. for spot and £67 for futures. Exports 
from the United States in November were 35,210 short tons, 
against 37,241 in October and 41,693 in November last year. 
Copper at 14c. compares with 13%c. a year ago. 


TIN was quiet and lower. Straits sold at 57%4c. for Dec.- 
Jan. delivery, 57%c. for February and 57%c. for later 
months. London on the 28th inst. dropped 15s. on the 
spot to £266; futures off £1 5s. to £261 5s.; sales, 50 tons 
spot and 400 futures; spot Straits declined 15s. to £266; 
Eastern c.i.f. London, £264 15s. on sales of 250 tons. Lat- 
terly there was a readier sale at the current low prices. 
Spot and December Straits sold at 57 /4c., January at 5734c.; 
February at 57% to 5734¢c. and March and April at 57 %e. 
The world’s visible supply is believed to have increased 
about 2,000 tons this month. The total is about the same 
as a year ago. Yet three months’ standard tin at London 
is osling at £261 in contrast with £300 a year ago. On the 
29th inst. spot standard in London fell £1 to £265; futures 
off 3s. 6d. to £261 2s. 6d.; sales, 50 tons spot and 400 futures; 
spot Straits off £1 to £265. Eastern c.i.f. London was 
down 10s. to £264 5s. on sales of 225 tons. Straits at 57 ce. 
compares with 67 4c. a year ago. 


LEAD was rather steady. Business was rather small. 
New York, 6.50c.; East St. Louis, 6.324%4c. In London on 


Pre-holiday 
optimistic. 
Requirements for the first 


the 28th inst. spot advanced 5s. to £22 6s. 3d.; futures up 
2s. 6d. to £22 10s.; sales 50 tons spot and 1,400 futures. 
Later East St. Louis was 6.32 4c. to 6.35c. but trade is slow. 
On Dec. 29 London spot advanced 3d. to £22 7s. 6d.; futures 
up 3s. 9d. to £22 13s. 9d.; sales, 100 tons spot and 1,300 
futures. Lead at 6.50c. compares with 7.75 to 7.80c. a 
year ago. 

ZINC was dull. Prices were steady, however. Generally 
the quotation was 5.65c. East St. Louis, but in some 
instances 244 to 5 points less it is said would be accepted on 
a firm bid. In London on the 28th inst. prices advanced 
3s. 9d. to £26 7s. 6d. for spot and £26 2s. 6d. for futures; 
sales 25 tons spot and 450 futures. World’s stocks were 
estimated by the American Zine Institute at 57,000 tons. 
Later trade was slow but producers were contesting any 
downward drift of prices. They talk 5.65ce. when they can 
but it is hinted that this price is shaded. Buyers cite the 
latest reduction in zine ore to $35 per ton but oer say 
it has been already discounted. ndon on the 29th inst. 
was unchanged at £26 7s. 6d. for spot and £26 2s. 6d. for 
futures; sales 25 tons spot and 150 futures. East St. Louis 
at 5.6214 to 6.56c. compares with 6.97 to 7c. a year ago. 


STEEL.—Railroads have latterly bought more freely, 
in fact on a scale not often equaled during the year it is 
said. Specifications are rather beyond expectations for 
bars, plates, sheets and structural shapes. Sales of rai 
are 56,250 tons with 15,000 tons more expected in the im- 
mediate future; 10,000 tons were sold to North China; 
also sales were made of 11,500 freight cars. Passenger 
cars are in better demand. The buying by the automobile 
industry has been smaller than was expected. It may not 
reach very large proportions it is now feared, before spring. 
Index prices of steel in general show no change for the week. 
A fair trade has latterly been done in fabricated structural 
steel. Youngstown is hopeful about 1928 but reports 
only a moderate business now and the output is at 60 to 
65%, with rather more demand for sheets, light plates and 
lapweld pee. Heavy melting steel scrap No. 1 was quoted 
25e. higher in the Pittsburgh district at $15.50 to $16. 
The minimum is expected to go to$16aton. Inthe Youngs- 
town district rolling mills resumed operations after the 
Christmas suspensions. Some plants increased their output. 
The Republic Iron and Steel Co. is operating at the highest 
rate for months past. Sales of wire rods in Pittsburgh for 
the first quarter are said to be at an advance of $1. : 


PIG IRON has been in better demand from automobile 
companies but in general only a year-end business is being 
done in the East. Nevertheless the feeling is hopeful as to 
the probable trade in 1928. It is believed that many con- 
sumers are carrying small stocks. The Central West again 
hasdonethe most business. In the West consumers are buy- 
ing farther ahead than ordinarily. That attracts attention. 
People call it something like old times. Buffalo quotes 
$16.50 to $17; Eastern Pennsylvania $18.50 to $19, both at 
furnace. 


WOOL has been in moderate demand and steady. Boston 
wired that advices from Buenos Aires said that some wool 
traders estimate that 50% of the total first clip is sold, in- 
eluding 75% of the best provincial crossbreds. France and 
Germany are the principals and England has lately been in 
the market and prices remain firm. Boston says that in 
the West the Montana clip of 300,000 lbs. was bought by 
a large Philadelphia operator at 40c., being bulk half-blood 
and three-eighths. In Texas about 500,000 lbs. or more of 
wool are reported to have sold mostly to Boston at 40c. 
The purchase of the Jericho wools last week at 35c. was the 
signal for a continuance of the buying. Boston quotations: 


Ohio and Penn. fine delaine 4-blood and %-blood, 48 to 49c., Ohio and 
Penn \%-blood, 49c., Territory, clean basis, fine staple, $1.15 to $1.17, fine 
medium French combing, $1.03 to $1.08, 4-blood staple, $1.02 to $1.07, 
Texas, clean basis, fine, 12 months, $1.12 to $1.15, 8 months, $1 to $1.05, 
fall, 95c. to $1, pulled scoured basis A super, 95c. to $1, B super, 88c. to 
92c., domestic Mohair, original Texas, 60 to 62c., Australian, clean basis, 
in bond, 64-70s combing, $1.05 to $1.10, 64-70s, clothing, 81 to 90c., New 
Zealand, clean basis in bond, 58-60s, 83 to 85c., 56-58s, 75 to 76c., Monte- 
video, grease basis in bond, 58-60s, 48 to 49c., I (56s), 45 to 46c., Buenos 
Aires, grease basis, in bond, III (46-48s), 35 to 36c., IV (40-448), 33 to 34c., 
Cape, clean basis in bond, best combings, $1 to $1.03, average longs, 95c. 


to 98c. 
COTTON. 


Friday Night, Dec. 30 1927. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
159,069 bales, against 180,499 bales last week and 199,962 
bales the previous week, making the total receipts since 
Aug. 1 1927 6,063,886 bales, against 8,557,300 bales for the 
same period of 1926, showing a decrease since Aug. 1 1927 
of 2,493,414 bales. 


Receipts at— 





Mon. 
6,496 

14,954 
2.768 


Wed. 

31,384 
5,724 
8,026 


460 
2,189 
594 


78 
1,591 


Tues. Thurs. 





10,166 
311 
1,045 
----| 1,419 
enna 292 


29 
2,273 
ae 
42 


“157 


24,375 





ee 2,039 
18,756 


15,552 























Totals this week. 





50,088! 26,086 159,069 
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The following table shows the week’s total receipts, the On Shipboard, Not Cleared for— 
total since Aug. 1 1926 and stocks to-night, compared with Great | Ger- | Other \ Coast- Learing 
last year: Dec. 30 at— |Britain.| France.| many. | Foreign) wise. | Total. Stock 
Galveston.____| 12,700} 12,600} 14,900} 40,000) 6,500} 86,700 3 
1927. 1926. Stock. New Orleans._| 4,068) 5,469) 7,388) 9,3€9,  287| 26,578! 480,197 
Receipts to = Savannah --__- | 1,000 ----| 2,000 hoe dala: eee 60,128 
Dec. 30. | This |Since Aug) This \Since Aug) Charleston.--.| ----| ---- ctegt resel <se5)..isemel | Se 
| Week. | 11927. | Week. | 1 1926. 1927. | 1926. Mobile __. _ -_- 5,275] ----| ----]| 8,200 500} 13,975) 16,374 
— = Norfolk_____-- cal ceed semeee Van gaol® code se 
Galveston. _____.| 57,743|1.564,680| 98,397|2,224,809| 571,008) 729,054 | Other ports*._| 2,000) 1,000) 3,000) 7,000 500| 13,500)1,278,287 
Texas City...__.| 2.059| 72,402) 3,508) 101,594) 38,355) 49,951 
Houston. ____-.. 46 ,935\2,106,195) 89,638|2,858,122| 993,454/1,028,306 Total 1927__| 25,043) 19,069) 27,288| 64,566| 7,787|143,753/2,455,071 
Corpus Christi...| | -..-| 172,627 al steeenl even ses Total 1926._| 54,464) 29,252) 47,251) 97,550) 12,055/240,572/2,815,713 
New Orleans. 30,662} 967,173) 79,443/1,518,003) 506,775) 676,518 Total 1925__| 56,670! 34,931! 35,176! 61,962! 11,157!199,896'1,538,062 
Ifport _ __ _- raed i nabeme oneal caateeel <a 
—~" 3.947| 206.379| 8.262| 282,072| 30,349) 70,289] * Estimated. 
Pensacola. - - - - ----| 10,789) ------ BLdR 0 n--eesl -- -a5e Speculation in cotton for future delivery has been fairly 
Jacksonville - - - - - tii 2. 2 pabalete , 603 592 , 338 aT: : A 
Savannah - _..---| 6,514) 464,913) 17,723) 743,963) 63,128) 103,426 | active and mostly at rising prices. The advance was largely 
Braeeton- ~~ 777] 1.525) 201.272! 9.200] 378.495] 40.077] 98.324 | due to a larger trade in cotton goods and buying by spot 
eo ---- 2 131 77.440 “3 803| 80.087| 34.601; 23.632] firms and shorts. The mainstay of the market has been 
eee --g.-| Soe See a 95,700 129.031 | an unusual amount of trade buying and the activity of tex- 
New York. _|__ - “17 4,549 50| 12,393| 209,896) 138,335 | tiles in the month of December. Speculation has not been 
og bewee 257 3,733, 2,576] 11,727 4,684 1,270 é a “ ‘ . 
Baltimore. - - ___- 2,039, 35,478) 1,190) 40,808 1,305 1,534 | aggressive; far from it. Very substantial trade buying has 
FE... WARS a at ad ans 5.777 | stood out strikingly against a background of speculative 
WO. ccccee 159,069 6,063 ,886 323,796 8,557,300 2,598 ,824'3,056,285 








In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 






































Receipts at— 1927. 1926. 1925. 1924. 1923. 1922. 
Galveston. _-_- 57,743 98,397 66,110) 120,879 55,185 41,827 
Houston, *__- 46,935 89,638 44,601 93 ,252 33,845 4,794 
New Orleans. 30,662 79,443 58,272 59,7853 26,082 26.936 
Mobile. - .--- 3,947 8,262 4,247 4,152 1,665 1,711 
Savannah _ __-_ 51 17,723 10,490 8,239 2,872 4,837 
2k eee ee 350 jeneaciees 300 
Charleston _ _ - 1.525 9,299 4,514 5,598 1,903 2,555 
Wilmington _ - 2,131 2,803 3,496 2,330 1,632 779 
Norfolk_____- 5,240 10 469 7,559 10,897 6,458 3,937 
N’portN., &c.}|  —.--.-- 27 a beaten sac . «<aen 
All others _ __- 4,322 7.483 13,911 1,387 5,578 7,614 
Total this wk_| 159,069) 323,796) 213,200) 306,967) 135,224 94,390 
Since Aug. 1__'6,063,886'8,557 ,300'6,533 ,464'6,156,217\4,814,106'4,057 ,259 





* Beginning with the season of 1926, Houston figures include movement o 
cotton previously reported by Houston as aninteriortown. Thedistinction 
between port and town has been abandoned. 


The exports for the week ending this evening reach a total 
of 121,059 bales, of which 20,705 were to Great Britain, 
6,405 to France, 31,696 to Germany, 10,540 to Italy, 
36,941 to Japan and China, and 14,772 to other destina- 
tions. In the corresponding week last year total exports 
were 236,424 bales. For the season to date aggregate 
exports have been 3,800,602 bales, against 5,368,952 bales 
in the same period of the previous season. Below are the 
exports for the week. 






















































































Exported to— 
Week Ended 
Dec. 30 1927. Great Ger- Japané& 

Exports from— Bruatn.| France.| many. | Italy. |Russta.| China.| Other. | Total. 
Galveston - - - - - - oi _| 4,132} 3,202) --.-.-. 12,405| 7,301) 27,040 
Houston - - - - - -- 1,704; 1,013) 5,042) 4,585 _...| 9,024) 4,465) 25,833 
New Orleans.___| 10,556) -...| 9,847) 5,255 senel Sapna 840; 41,610 
Mobile. _______- vores iy aan 200| 500 
Savannah - - - - -- 1,707) 4.607) 400 er Bers 
Charleston ____ - ME cecal EE dccal ccesl' sacal' canal’ See 
| REE 1,275) caaet Sn snes ee wwel 216) 5,862 
New York--_--- weet Rea phat oma sae ; anal 1,760' 2,960 
Los Angeles_-.-| 1,197) ----| 1,383 s 400) 50) 3,030 

0 20,705| 6,405 31,696} 10,540 36,941| 14,772 121,059 
Total 1926. -_--- 63,155| 17,183) 77,249) 16,074 tala 44,234) 18,529 236,424 
Total 1925. .... 23,077' 19,058\ 15,423) 21,558 ._.--| 26,040! 21,7421126,898 

Exported to— 

Aug.1 1926 to 
Dec. 301927.) Great Ger- | | Japan& 

Exports from—\ Brttain. | France.| many. | Italy. |Russta.| Chiia.| Other. Total. 
Galveston.__| 122,254|237,416 249,005) 98,123) 11,400/186,462|166,716) 1,071,376 
Houston._.-| 132,371|200,843|256,312| 85,407 50,000/ 185,309 98,836) 1,099,078 
Texas City _- 8,867| 1,245) 5,084 ees ae, eS acd 15,196 
Corp. Christi 32,011) 35,892) 53,996) 5,000) 3,100! 23,972) 18,096) 172,067 
New Orleans 95,167| 43,683|)147,627| 62,380, 36,626 155,564) 59,482) 600,529 
Mobile_ _ __- 28,326| 1,739) 76,959) 1,700) ----| 15,400) 4,000) 128,124 
Pensacola _ _ _ 1,157 cnet ae eet eyae: ae 1,100 10,785 
Savannah - __ 74,419| 5,030 277,813) 6,151 _.--| 36,105) 18,967) 418,485 
Charleston _ _ 27,304) 1,715)115,951| 5,065 ----}| 3,400 15,956) 169,391 
Wilmington.| ____. ._...| 17,300) 24,467 wane onk 300| 42,067 
Norfolk_ ____ 23,473 600} 55,422) 1,250; --- 500, 2,881 84,126 
St. Charles__ ie ae. 200 eane ‘ aie oni 200 
New York-- 2,778| 5,172) 12,082) 1,594 ---| 1,384| 16,563 39,573 
Boston - - - - - 546) 15 335 pabiate ewe aoe 974 1,870 
Baltimore ___ <eecet | Sa satin 970 iene akan 267 2,244 
Philadelphia. 275 beer! Eee. cane niet 1 321 
Los Angeles- 3,715) 4,930) 18,437 491 sect Qe 159 32,282 
San Fran- -- 150 bac 100 aaa onsnt Bae 113 2,213 
Masten! <csxoe mad + cei 675 ox 675 

. aoe catamaran mer 615,171|404,411)\3,800,602 
Total '26-'27|1,388,681/607,066 seasereieie.a70 117,873|768,625)|530,856| 5,368,952 











Total '25-'26!1,345,516'528,709'1151934'325,982' 96,123 579,046 462. 580'4.489.890 





NOTE.—E£zports to Canada.—It has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overland and it is impossible to get 
returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view, 
however, of the numerous inquiries we are receiving regarding the matter. we will say 
that forthe month of Novembei the exports to the Dominion the present season have 
been 30,201 bales. In the corresponding month of the preceding season the exports 
were 33,415 bales. For the four months ended Nov. 30 1927, there were 66,816 
bales exported, as against 82.752 bales for the corresponding four months of 1926. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 





dullness and has dominated the situation with the stronger 
and more confident tone in goods. A striking view of the 
development in the domestic textile industry for the first 
eleven months of the year is given in reports compiled by 
the Association of Cotton Textile Merchants of New York 
and the Cotton Textile Institute. They show production as 
2,962,190,000 yards; sales as 2,927,885,000 yards; shipments 
as 2,933,537,000 yards; stocks on Jan. 1 1927 as 247,234,000 
yards; on Dec. 1 1927 as 292,535,000 yards; unfilled orders 
on Jan. 1 1927 as 324,943,000 yards and on Dec. 1 1927 as 
340,221,000 yards. The sales in other words have been 
98.8% of production. Shipments were 99% of production; 
stocks on Dec, 1 were 18.5% greater than on Jan. 1 and 
unfilled orders were 4.7% larger on Dec. 1 than at the be- 
ginning of the year. In conclusion the report said: “There 
is every reason to anticipate that the industry will continue 
the progress in evidence during the past yaer.” 

This exhibit caused hurried covering in the last hour on 
the 29th inst. and a rally of 20 to 25 points after some early 
weakness. Notices for 191,200 bales were issued early in 
the week and were promptly stopped, largely by the issuers. 
Some cotton was lost both here and in New Orleans, it was 
said by firms which sent out the notices. New Orleans 
issued tenders of 35,000 bales and there as well as here they 
were promptly stopped. Fall River and New Bedford re- 
ports have been more favorable. New England curtailment 
is said to amount to 25 to 30%. It is believed that a cutting 
down of production will have a distinctly salutary effect 
both in New England and at the South. The cutting of out- 
put at the South is not so extensive as had been expected, 
judging from the latest reports form Charlotte, N. C. Some 
reports moreover from that point to-day spoke of a better 
demand for yarns, and an expectation of a good business 
after the turn of the year. Worth Street reports that in- 
quiries which the mills are receiving for gray goods are 
larger than for some time past. Manchester advices are 
in general more favorabie than they were recently. The 
feeling is indeed optimistic across the water. Very fair 
sales were made in Manchester of light cloths and fancies 
to India. Manchester is going to try to increase the hours 
of labor from 48, as now, to 52 in the future and to cut 
wages 12%4%. It remains to be seen how this proposition 
will be received. The workers in the mills are believed to 
be very much opposed to it, but cablegrams state that there 
is no danger of labor trouble in the immediate future at 
least. It is said that Germany’s textile trades are active 
and in some cases sales have been made as far ahead as 
March. The general improvement in trade and finance in 
Europe is expected to be the precursor of a still larger trade 
in cotton goods. Spot markets have latterly been very firm 
with the basis tending upward. Larger sales are reported 
at Augusta and also at Oklahoma City with no pressure to 
sell anywhere. In Georgia it is said that 20% cotton is. 
being snapped up by large houses. It is also stated that the 
farmers are in no mood to sell freely at present prices. 
Europe of late has been buying futures here and is said 
to be more disposed to buy the actual cotton. The general 
impression is that many of the mills are carrying small 
stocks. The very fact that spot sales in December and 
in fact for a couple of months past have been so small 
by comparison with those of the corresponding period last 
year, means, it is argued, that January’s spot business is 
likely to be large. Another thing pointed out is that the 


Winter thus far has been comparatively mild, so that there 
has been no marked damage done to the weevil. The tech- 
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nical position here has latterly improved after some liqui- 
dation following a rise of 160 to 180 points. There has been 
some increase in outside speculation. The “wire” houses 
have bought. When liquidation set in it was on the whole 
very readily taken. 

On the other hand the advance has been very sharp. 
The short interest has been largely eliminated. Some do 
not believe that present prices can be maintained unless 
there is a continued and sharp demand from trade interests. 
Speculation on the whole is and has been light. Whatever 
may be said about the spot demand, the daily sales of late 
have continued to run behind those of last year. Latterly, 
moreover, the business in Worth Street has fallen off as 
might have been expected at the end of the year. Profit 
taking of late has been something of a feature. Some say 
they see no reason for any extended advance from this level. 
They contend that there is plenty of cotton. No scarcity 
looms ahead. At around these prices it is believed the acre- 
age will be increased. Beneficial rains have latterly fallen 
in Texas. Bountiful Winter rains in Texas are essential 
under ordinary circumstances to the raising of a good cotton 
crop in that State. The forecast is for cold weather over 
the week-end. That would tend to put the soil in good 
condition and might prove destructive to the weevil. Wall 
Street has latterly been selling. South Carolina interests 
sold heavily of March and May on Thursday. Some suggest 
that the recent advance of $7.50 to $8 has discounted some 
improvement in trade. There are those who think that 
the American consumption in December will show a de- 
crease as compared with the total of November of some 
100,000 bales. That would make it around 525,000. This 
for a time had a rather sobering effect. To-day prices 
were rather irregular within a narrow range and ended at 
1 or 2 points net advance. The weekly statistics were only 
moderately bullish. They were, in fact, slightly disappoint- 
ing. There was some selling on the spinners’ takings. They 
fell below those of last week and noticeably below those of 
the same week last year. Evening up for the holidays 
caused a setback after an early advance into new high ter- 
Titory on this movement. But the tone at the close was 
steady at the trifling net rise. The feeling is optimistic as 
to trade early in 1928. Spot reports were of a sharp de- 
mand in the Atlantic States notably in Georgia. The basis 
was reported strong. The firmness of the actual cotton 
and of manufactured goods is one of the salient features of 
the time. Closing prices show a rise for the week of 25 to 
35 points. Spot closed at 20.10c. for middling, an advance 
for the week of 35 points. Spot cotton at 20.10c. compares 
with 13.05c. a year ago. 

The following averages of the differences between grades, 
as figured from the Dec. 29 quotations of the ten markets 
designated by the Secretary of Agriculture, are the differ- 


ences from middling established for deliveries in the New 
York market on Jan. 6 1928: 
EE ee 93 on| *Middling yellow tinged_.....-_- 1.23 off 
Strick good middling..........-. .68 on| *Strict low middling yellow tinged1.85 off 
Ge ME sescccccceccesce 4 44 on| *Low middling yellow tinged -__..2.69 off 
 ~ Sage .30 on! Good mid. light yeliow stained... .70 off 
Siiadidiestibidetedndhdnitiln aie weitoe Bi sis | *Strict mid. light yellow stained _.1.22 oft 
Strict low middling............. 35 off| *Middling light yellow stained -._1.90 off 
eA Ee 81 off| Good middling yellow stained.... .95 off 
*Strict good ordinary..-.......--. 1.54 off| *Strict middling yellow stained_.1.70 oft 
EE nn ns nnciabind 2.33 off| *Middling yellow stained-..-.-...- 2.43 off 
Good middling spotted.......-. -23 on| Good middling gray........--... .48 off 
Strict middling spotted_........ .01 off} Strict middling gray........---.. -76 off 
Middling spotted............... 41 off| *Middling gray..-........-.---. 1.11 off 
*Strict low middling spotted ----. .90 off| *Good middling blue stained....1.70 off 
*Low middling spotted_.-.....-.- 1.60 off| *Strict middling blue stained --.._2.34 off 
Strict good middling yellow tinged .04 off| *Middling blue stained......-.-. 3.17 off 
Good middling yellow tinged.... .36 off 
Strict middling yellow tinged_... .65 off * Not deliverable on future contracts. 





The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 

Dec. 24 to Dec. 30— Sat. Mon. Wed. Thurs. 
Middling upland____________- 00.00 00.00 20.00 20.10 


MARKET AND SALES AT NEW YORK. 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 


Fri. 
20.10 


Tues. 
20.15 




















Futures | SALES 
Spot Market Market i— — “ee 
Closed. Closed. | Spot. \Contr’ct, Total. 
Saturday ---| | HOLIDAY | | 
Monday ---| HOLIDAY | | 
Tuesday -.-_|Steady, 40 pts. adv_|Steady____._--| -.----] ..---- Be ae 
Wednesday _| Quiet, 15 pts. decline Steady-—--_----- 300) 500 800 
Thursday --_'Steady, 10 pts. adv_ Steady-__-_----- |} 1,296 200, 1,496 
Friday ----- iQuiet Unchanged--_|Steady-------- S scdteneea _ 2,600) 2,600 
otal __- | EE Te he Eee e 1,595) 3,300) 4,896 
SS eS ee ees pene ee 172 .959'422.6001595 559 ° 








FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as fo!'ows: 



































Saturday. | Monday, Tuesday, |Wednesday,| Thursday, Friday, 
Dec. 24. Dec. 26. Dec. 27. Dec. 28. Dec. 29. Dec. 30. 
January— 

Range - - 19.34-19.65|19.45-19.71|19.37-19.62/19.56-19.69 

Closing - 19.62-19.63/19.49 ——|19.60 ——/19.61-19.62 
February — 

Range - - eee csumeutiintes wiealiennen Guabiemee. dan 

Closing _ 19.66 ——/19.53 ——|19.65 ——/19.66 —— 
March— 

Range - - 19.54-19.75|19.55-19.77/|19.46-19.70/19.64-19.79 

ene - 19.70-19.73)19.57-19.59|19.69-19.70/19.70-19.72 
April— 

Range - - — —S=S——— | —- | —-CC—C 
ne 19.77 —— ——]19.64 ——|19.76 ——-|19.77 —— 
May— 

Range - - 19.65-19.86/19.69-19.90/19.60-19.85/19.80-19.95 

Closing - 19.83-19.86|19.71-19.73|19.84-19.85/19.85-19.86 
June— Holiday Holiday 

Range - - —— ——/19.97-19.97|——-  ——|——_-_ -——— 

Closing - 19.80 ——-/19. ——/19.84 --——j19.83 —— 
July— 

Range - - 19.52-19.80/19.63-19.83|19.53-19.76|19.73-19.86 

Closing . 19.75-19.78)19.63-19.66|19.75-19.76|19.75-19.77 
August— 

Range - - —S= ——— | —- | ———-COC oa. 

Closing - 19.54 ——|19.43 ——/19.56 ——/19.56 —— 
September — 

Range. - ——_|—— S§- ——|——- Ss ——|——-)S —— 

Closing - 19.35 ——/19.23 ——/19.36 ——-/19.37 —— 
October— 

Range - - 18 .95-19.18/19.02-19.24/18.97-19.19/19.18-19.28 

Closing - 19.16-19.18|19.03 ———/19.16-19.18}19.18 —— 
November— 

Range - - —S= ee ——- ————- | ———- SO -—— 

Closing - 19.19 ——|19.06 ——'19.19 ——l19.21 —— 





Range of future prices at New York for week ending 
Dee. 30 1927 and since trading began on each option: 


























Optton for— Range for Week. Range Since Beginning of Option. 
yO Se eee eee .|13.36 Jan. 3 1927)24.72 Sept. 8 1927 
Jan. 1928__|19.34 Dec. 27|19.71 Dec. 28|14.11 Mar. 15 1927|24.77 Sept. 8 1927 
ee 7 eee aa ere 18.19 July 12 1927|23.73 Sept. 8 1927 
Mar. 1928__|19.46 Dec. 29}19.79 Dec. 30|14.75 Apr. 4 1927/24.99 Sept. 8 1927 
Tie 3 eC 18.35 July 12 1927}/26.67 Aug. 31 1927 
May 1928__/19.60 Dec. 29|19.95 Dec. 30|17.35 Aug. 3 1927|25.07 Sept. 8 1927 
June 1928__|19.97 Dec. 28|19.97 Dec. 28|18.83 Dec. 14 1927|21.77 Sept. 19 1927 
July 1928__|19.52 Dec. 27|19.86 Dec. 30)18.30 Dec. 13 1927|24.70 Sept. 8 1927 
ae 18.78 Dec. 14 1927|20.86 Nov. 9 1927 
7 Se aa 18.38 Dec. 13 1927|21.10 Oct. 27 1927 
Oct. 1928__|18.95 Dec 27/19. .28 Dec. 30/18.00 Dec. 13 1927}20.20 Nov. 9 1927 
St , Sn lndcninn bee eedl anne _'18.45 Dec. 14 1927118.45 Dec. 14 1927 








week of 22,608 bales, 


039 bales over 1924. 





THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by eable and telegraph, is as follows. 
well as afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 


Foreign stocks, as 





























Dec. 30— 1927. 1926. 1925. 1924. 
Stock at —iverpool---_----- bales. 870,000 1 ,209,000 54,000 708,000 
Dt Ce Dc cnesanceetene ckeahe ekki . eee 2, 
Stock at Manchester __....---.- 73,000 137,000 93,000 82,000 

Total Great Britain.......--- 943,000 1,346,000 947,000 782,000 
Stock at Hamburg. ----.-------- ce hie, cori ,000 
Stock at Bremen............... 609,000 492,000 345,000 204,000 
BOGE OS TRBVEOq <n ccccccccccces 316,000 228,000 ,000 §=182,000 
Stock at Rotterdam--__-._.----- 11,000 14,000 5,000 ,000 
Stock at Barcelona_-.-...------ 106 ,000 77,000 5,000 67 ,000 
Oe CR  dveethonssonaees 50,000 69,000 38,000 79,000 
2 ie aTctadganetete  keuaea  ovecbiee || Gaunatn 3,000 
Btecs at ANCWEFD. ....--cnnenne ine enaskyg  seslebe 2, 
tt Pe cctcitvinsswere Seven  eeathha oe abaeek - ceauaee 

Total Continental stocks - -___-_ 1,092,000 880,000 699,000 549,000 

Total European stocks ----_--.-2,035,000 2,226,000 1,646,000 1,341,000 
India cotton afloat for Europe... 78,000 43,000 96 ,000 51,000 
American cotton afloat for Europe 442,000 829,000 467,000 606,000 
Egypt,Brazil,&c.,afloatforEurope 89,000 82,000 103,000 107,000 
Stock in Alexandria, Egypt - ---- 431,000 400,000 ane oe 261,000 
Stock in Bomnay, India-_------- 497,000 320,000 355,000 
Stock in U. 8. porte....-.----- a2,598,824 3,056,285 1 By ‘O58 1,563,577 
Stock in U. 8. interior towns---a1,328,743 1,562,961 2,034,905 1,514,450 
U. 8. exporte to-day.......-.-.-.. [_—: <“esen 1445 2,42 

Total visible supply ---------- 7,501,489 8,519,146 7,093,308 5,821,450 

Of the above, totals of American and other descriptions are as follows: 

American— 

Liverpool stock _---.------ bales. 585,000 831,000 547,000 557,000 
Manchester stock. ..........-..- 53,000 107,000 68,000 2,000 
Continental stock --.........--.-- 1,032,000 843,000 666,000 510,000 
American afloat for Europe----- 442,000 829,000 67,0 606 ,000 
eT | a2,598,>24 3,056,285 1,737,958 1,563,577 
U. 8. interior stocks. .......... 41,328,743 1,562,861 2,034,905 1,514,450 
U. 8. exports to-day-_..--.--- a [L—-§° <einne 4, 2,4 

a ee 6,041,489 7,229,146 5,525,308 4,805,450 

East Indian, Brazil, &c.— 

ON SR ae 285,000 378,000 307,000 151 ,000 
EE Eee * -  naiea - oes 2,000 
Manchester stock.............. 20,000 30,000 25,000 30. 000 
COMSERONGRE SEOGE.. «2. nnncncee 60,000 38,000 33,000 : 39.000 
Indian afloat for Europe-_------- 78,000 43,000 96,000 51,000 
Egypt, Brazil, &c., afloat_..---- Pit 82,000 103,000 107,000 
Stock in Alexandria, 1,000 400,000 316,000 261,000 
Stock in Bombay, India------~- 497; 000 320,000 688,000 355,000 

Total East India, &c_....._-- 1,460,000 1,290,000 1,568,000 996,000 

pO eee 6,041,489 7,229,146 5,525,308 4,805,450 

Total visible supply weosenncoes 7,501,489 8, 519,146 7 A, 308 5,801,450 
Middling uplands, Liverpool_... 11.06d. 6.89d. 27d. 13.57d. 
Middling uplands, New York__-. 20.10c. 12.95c. 30° 70c. 24.20c. 
Egypt, good Sakel, Liverpool___. 19.00d. 15.60d. 19. ae 31.65d. 
Peruvian, rough goed, Liverpool. 12.50d. 11.50d. 23.00d. 20.75d. 
Broach, fine, Liverpool_-_-_...-- 9.90d 6.30d. 9.45 +h 12.45d. 
Tinnevelly, good, Liverpool--_- -- 10.454 6.75d 9.85d. 13.00d. 


a Houston stocks are now included in the port stocks, in previous years 
they formed part of the interior stocks. 


Continental imports for past week have been 192,000 bales. 
The above figures for 1926 show an inerease over last 
a loss of 1,017,657 from 1926, an 
nerease of 408,181 bales over 1925, and a gain of 1,700,- 
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AT THE INTERIOR TOWNS the nomen Adios is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding periods of the previous year, is set out in detail 
below: 





Movement to Dec. 30 1927. Movement to Dec. 31 1926. 











Towns. Recetpts. Shtp- | Stocks Recetpts. Shtp- | Stocks 
— ments. Dec. ments. Dec. 
Week. | Season. Week. 30. Week. | Season. Week. 31. 
Ala.,Birming’m 1,225 76,792 2,166 21,435 1,954 75,324 1,000 15,953 
Eufaula sadn doen 168 17,969 128 11,229 176 22,725 309 12,144 
~~ — apenas 117, 67,627 387 34,441 1,187 108,207 1,260 32,961 
Since éence 1 54,746 200 27,300 81,042 2,161 41,292 
Ark. 'Blytheviile 3,525 64,538 2,206 23,025 ....| .----- ‘iedoaees este 
Forest City -- 1,178 33,635 1,531 15,860 ae eo aire wae 
Helena. .-.-.-- 1,026 43,423 1,445 23,333 1,006 76,144 1,270 43,706 
ae 394 42,258 852 8,182 beetl «csned aie saws 
Jonesboro. . - 487, 26,420 15, 4,795 ee a edpaies neon 
Little Rock..| 2,031 91,175 1,273 30,951 2, 490 175,635 3,071 78,132 
Newport...-| 1,000 42,743 2,000 7,301 -.-.-|  -.---. salons ona 
Pine Bluff... 3,181 106,555 2,941 45,056 5,445. 149,710 4,048 74,615 
Walnut Ridge Lars 28,064 3,075 8,130, ..--| ----- aoa eone 
Ga., Albany --- 4,937 55 2,217 58 8,528 4,102 
CC 225 46,562 650 23,080 650, 31,115 320 12,387 
Atlanta... -- 15,718 85,939 33, 8,590 196,752 3,978 91,755 
Augusta. ----| 3,849, 212,286 2,151113,822 8,134 258,453 4,213118,911 
Columbus...) 1,131) 46,705) d 7,50 1,421| 36,818 4.876 
Macon......!} 501, 47,865 260 7,948 2,100 78,844 1,598 17,436 
0 570, 30,558 100) 17,836 625, 42,342 150 27,482 
La., Shreveport; 1,361) 88,645, 1,766 47,591 4,368 140,867 4,143 62,859 
Miss., ksdale| 1,055 143,637 2,355, 79,787, 2,661 138,462 3,269 90,898 
Columbus. - -| 357| 31,959 5, 9,523 1,045, 37,335 738 11,485 
Greenwood..; 2,325) 150,256 80 88,335 5,644 149,362 5,729 96,306 
Meridian... -! 348, 36,050) 253) 10,099, 601, 47,421 1,525 17,898 
Natchez.-.-... 405 32,396 626, 21,118 544 34,015 222 14,825 
Vicksburg - . -| 188 16,273) 143, 8,470 329 


Yasoo City -| 286, 26.660 242) 17,752 


34,740 557 25,418 
Mo., St. Louls_ ° ’ ’ 
N.C.,Greensb'ro) 412} 19,421) 1,221) 22,184 1,370 22,525 568 16,006 
Raleigh - ...- 253 10, 205, | 6,214 128 16,696 400 11,626 
Okla., Altusx. . nial. “aan ~onel ----| 7,424 129,576 8,158 26,144 
Chickasha x. ane Meenas | wo--| ou--| 5,142) 122,611) 7,793) 22,912 
ES eee eed ane 6,669 114,570 5,719 35,312 
15 towns* __ -| 23,505, 635,733 25,293 100,825 Do teeta == 
8.C., Greenville 11,933, 209, 412 7,337, 88,936, 13, 804 192,143 8,325 79,714 
Greenwoodx.| _...| .....- | 127 6,563 127 2,914 


Tenn. piementn 43,896 951,980 36,251279,613 48,958.1,250,868 05,525343, 072 
Nashville x_. in adie as 503) 4,953 1,263 


ae 


Texas, Abilene.| 923, 43,384 1,219 1 473 2,029 6s. 786 1, 104 8 764 
Austin. ..... 261| 23.243 894 575 30,655 (561 4,481 
Brenham...-| 380, 22.661 386 12° ‘O74 891 22.326 969 7,541 

ta ad 3,896, 70,551, 2,475, 24,676 2,870 140,126 4,870 55,346 
Ft. Worth s.| ....| ...--- "| /...| 2'881, 91547 3.588 18.403 
‘-neclapaa | 2,879 66,269 3,207 7,064 1,007 48,655 2,846 2,102 
Robstown..-|  ..--| 29,668 ....| 1,945 ....| ..... penton Mpa 
San Antonio.| 500' 32.529 500 4,281 490 56,052 333° 4,178 
Texarkana __| 700; 62,190; 1,500) 13,387; ...-| ....- Ps ee mee 
Waco.....-- | 1,655 76,201) 380 13,560, ....| -.... neces Swe 





Total, 57 towns 147,689 4, 138,464 126,931 1328743 158,978 4,587,372 157,788 1562861 

The above total shows that the interior stocks have 
increased during the week 19,973 bales and are to-night 
233,883 bales less than at the same time last year. The 
receipts at all the towns have been 11,289 bales less than 
the same week last year. 


NEW YORK QUOTATIONS FOR 32 YEARS. 
The quotations for middling upland at New York on 
Dec. 30 for each of the past 32 years have been as follows: 





ee 20.10c. }1919 .....39.25c. |1911 ..... 9.25c. |1903 -....13.50c. 
1926 -.---13.05c. (1918 ----- 32.30c. [1910 nance h ees LEED <«cud 8.90c. 
20.45¢c. | 1917 -.--- 31.85c.|1909 ..--.- 16.15« c.)1901 versie 8.44c. 
1924 .....24.65c. | 1916 -.--- 17.25c. |1908 ....- 9.35c.|1900 .._-- 10.3 1¢ 
033 .....00-45C. |1915 ..... 12.30c. | 1907 -.--- 11.80c.|1899 ___._ 7.69c. 
REE 26.60c.|1914 -_--- 7.80c. | 1906 __-..10.65c.|1898 __... 5.88c 
1921 _....19.45c. |1913 _._.-12.60c. | 1905 -.-..11.90c.|1897 _.... 5.94c 
| 14.60c. | 1912 -.-.-13.20c. | 1904 - . 6.95c. | 1896 -.... 7 .06¢ 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 
































1927- 1926 
December 30— Since 
Shipped— Week. ie ui Week. Aug. 1. 
2 ee eee 12,574 198,357 15,632 323,891 
ye See 6,865 155,144 2,060 191,080 
pS ES Sara 687 5.614 899 10,701 
, eee 1,411 17 ,844 1,400 30,341 
Via Virginia pointe.............- 5,515 119,684 5,058 132,449 
Via other routes, &c_......----- 8,513 146,151 17,839 280,422 
Total gross overland_-_..-.---- 35,565 642,794 47,888 968,884 
Deduct Shipments— 
Overland to N. Y., Boston, &c... 2,313 45,391 3,925 67,061 
Between interior towns_____.._-- 522 10,156 68. 11,778 
Inland, &c., from South... .-- 14 357 340,443 28,867 391.902 
Total to be deducted___..-_-- 17,292 395,990 33,480 470,741 
Leaving total net overland*__..18,273 246,804 14,408 498,143 





* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 18,273 bales, ae 14,408 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits a Poe Bn from a year ago 
of 251,339 bales. 














1927 6————_ 
In Steg om and | gaan Since “= Since 
Week. Aug. 1. Week. Aug. 1. 
Receipts at PR ., $o “i aa 169.088 6, oss. 886 323,796 8,557,300 
Net overland to Dec. 30____.___ 14,408 498,143 
Southern consumptien to Dec. 30 110 308 2 ier (000 105,000 2,151,000 
Total marketed ---..........-- 29 248 8,771,690 443,204 11,206,443 
Interior stecks in excess_________ 19, ‘ 992° 
ipearer & ood I — — 973 955,891 1,401 992,584 
over consumption to Dec. 1_-_- __.___ 236,744 ——— 412,332 
Came into sight dures week._.307,315  ______ 444,605 -_____. 
Total in sight Dec. 30_..-.---.. ..--_. 9,964,325 ---- 12,611,359 
North. spinn’s’ takings to Dec.30. 38,570 751,695 38,212 1,067,245 





* Decrease. 





Movement into sight in previous years: 


Week— Bales. | Since Aug. 1— Bales. 
SOG. B. ecco cectoce ct Es coscestotstcs 11,519,772 
C0 eS a? eae [ SS ( < assess 10,304,663 
Je. Bocccccccecceec a , 3. eaapeeeeeoos 8,271,727 


QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations 
for middling cotton at Southern and other principal cotton 
markets for each day of the week: 





Closing Quotations for Middling Cotton on— 





Week Ended 
Dec. 30. 




















|Saturday.; Monaay .| Tuesday.| Wed'day.|Thursd'y.| Friday. 
Galveston ..-.-- Holiday 119.90 9.80 19.90 19.90 
New Orleans... Holiday 19.78 19.78 19.85 19.92 
/  Yegumpeeee |Holiday 19.60 19.50 19.60 19.60 
Savannah ..-..-- | Holiday 19.82 19.68 19.80 19.80 
/ aaa Holiday 19.88 19.75 19.88 19.94 
Baltimore... -- \Holiday |Holiday |19.90 20.35 |20.00 (20.00 
DE ccasavt |Holiday 19.69 19.56 19.69 19.81 
Memphis -.--.--. | Holiday 19.30 19.20 19.30 19.30 
Houston. .....-/ aT 19.85 19.70 19.80 19.80 
Little Rock..-.-.|18.85 19.25 13-18 19.20 19.20 
an cs aig Holiday 19.00 18.90 19.00 19.05 
Fort Worth----'Holiday 19.00 /'18.90 /19.00 '19.00 





NEW ORLEANS CONTRACT MARKET .—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 





























Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 
Dec. 24. Dec. 26. Dec. 27. Dec. 28. Dec. 29. Dec. 30. 
January - |19.52- 19.53|19.50 — —}19.60 ——|19.67 —— 
February - ——— —— 
March... - 19. .67- 19.70 70) 19.57-19.59)/ 19.68-19. 19.71/19.6 .67- 19.69 69 
ae = Mp es ogee 
are 19. 69- 19.72 72 19. 19.58-19 70-19. 72) 19. 6-19.69 69 
a 
/ “Sea Holiday. | Holiday. |19.56 —h. 42-19.44,19.54-19. 56 19.50 —— 
August... | ee —e — 
September od ——eF Oe) 
October -- 18.95 —— —118.83 bid} 19.00 ——'18.92 —— 
Tone— 
Spot_...- Steady Quiet Quiet Steady 7 
Options. _- Steady Steady Steady Steady 7 








WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph this evening denote that the week has been 
more favorable for gathering cotton remaining in the fields 
and in Tennessee this work has now been completed. 





Rain. Rainfall. —————Thermometer 

Geivenbon, TEMS. «2 6s-6ese 2days 2.10in. hgih68 low 44 mean 56 
ee al lday 0.28in. high68 low38 mean 53 
| i Ne See aS lday 0.12in. high78 low48 mean 63 
Oorpus Ohristi............. lday 0.38in. high72 low 46 mean 59 

| Paes SA RRR REE lday 0.02in. high68 low 36 mean §2 
i i tailed eannipihdl 2days 0.12 in. gh_. low44 mean __ 
PR Raise tee lday 1.16in. high 70 low32 mean 51 
SST EE 2days 1.10in. high76 low48 mean 62 
Rpg 2days 1.08in. high... low44 mean 
New Orleans, La......-..--- 2days 1.05in. high... low _ mean 55 
ESS 2days 1.05in. high72 low 33 mean 53 
EE CRE RIA 3days 1.90in. high66 low35 mean 52 
a a te cal, dry high 68 low 21 mean 50 
Charleston, 8. C___-------- dry high 67 low 33 mean 50 
@harlotte, N. C___.--..-_-- ? days 0.10in. high 57 low 24 mean 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. of the dates given: 


Dec. 30 1927. Dec. 31 1926. 
Feet. Feet. 
Now Orleans. ........« Above zero of gauge. 0.0 12.3 
Me am phis 1s iS eee ee Above zero of gauge 00.0 32.1 
a a a Above zero of gauge- 00.0 55.9 
Rs. acm an weweaee Above zero of gauge- 0.0 25.6 
0 Ee Above zero of gauge- 00.0 38.0 


RECEIPTS FROM TUE PLANTATIONS.—The fol- 
lowing table indicates the actual movement each week from 
the plantations. Tje figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 





wen Recetpts at Ports. Stocks at Intertor Towns. \‘Recetpts from Plantattons 


Ended 1927. | 1926. | 1925. | 1927. | 1926. | 1925. | 1927. | 1926. | 1925. 
| | | 
744,323) 957,762 529,041 680,612 580,130 

| | 
869,793 1,137,618 517,045 748,126 547,516 


2 975,402 1,267,365 518,088 724,419 551,560 
4,900 1,076,125)1,385,045 495,323 688,020 500,706 








Sept | 
o-+ 400, 030,567, 704 494, 203 647,605 


Ort jaan, 802 622, 656 367, 670 742,848 
14_ .|391,639 618,810 423,813) 





21. .|389,720 587,297 383,026, 
— 180636, 376 376, 061\1, tre 815 1,166, ones 516 099/551, 145625 1934507, 115 
ov. 

4. .438,156 508, 763 437, ay * 199,935 1,264,450 1,568, 003.536, 276 606, 530489, 453 
11. .|390,293 488,446 343,37 1) 1,260,956 1,349,950 1,646,178 451,314 573,946 421,546 
18_ .\341,143'517,711/377,983|1,290,409 1,415,095 1,677,442 370,596 583,298 487,588 
25__|257,764.470, —" sacs, Spang, 1,456,381/1,7 eae inte 326 pete 728 418, 287 

3.008 933 .482,959'396,275)1.329 900 1,490,1611,836,525 306, 862:516, 739.448 455 

~ 233 ,588)451, 084330, 550 1,342,508 1,528,555 1,902,018 246,196 489,478 396,043 
1877] 199,962.400,731351,485 1,331,182 1,552,303 1,924,002'188 636 424,479 373,469 
24__|180,499'339, 577,224,398 1,308,770 1,561,460 2,000,037 158,087 345,938 299,671 
31__'159,069'323,796 213,200 1,328,743 1,562,861 2,034,905 179,042 325,197 247,971 





The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1927 are 7,007,803 bales: 
in 1926 were 9,351,335 bales, and in 1925 were 8,408,171 
bales. (2) That although the receipts at the outports the 
sa week were 159,069 bales, the actual movement from 
oe antations was 179,042 bales, stocks at interior towns 

ving increased 19 973 bales during the week. Last year 
receipts from the plantations for the week were 325,197 
bales and for 1925 they were 247,971 bales. 


WORLD SUPPLY AND TAKINGS OF COTTON.— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statisties are obtainable, also the takings or amounts 
gone out of sight for the like period. 
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Cotton Takings. 1927. 1926 
Week and Season. 
Week. Season. Week. Season. 
Visible supply Dec. 23..-.-.---- T EE nabinhen DEE secknnce 
Wee GT OM, Neccwcacccel acusieon 4,961.754| ..--.... 3,646,413 
American in sight to Dec. 30..-| 307,315) 9,964,325) 444,605/12,611,359 
Bombay receipts to Dec. 29_--- ,000; 837,000) 122,000} 617,000 
Other India ship'ts to Dec. 29_- 6,000} 226,500 1,000 135,000 
Alexandria Am ts to Dec. id 33,000} 788,860) 54,000) 919,400 
Other supply to Des. 30_*_b___ 8,000; 345,000 15,000} 402,000 
Foss! cunnty budeqsmbotudcan 7 953 ,196/17 ,123.439/9,030,641/18,331,172 
Visible supply Dec. 30... _- 7,501,489) 7,501,489/8,519,146) 8,519,146 
T to Dec. 30_a____- 451,707 9,621,950 511,495) 9,812,026 
Of which American--..____- 326,.707| 7,312,.590| 344,495) 7,620,626 
Ce GE. ccnccccccnes 125,000! 2,309,360! 167,000) 2,191,400 











a This ita ombraces 1 the total estimated consumption by 

and 2,151, ,000 bales in 1926 takings 

cig Irie 950 bales in 1927 and 7,661,026 bales in to26. of 
which 4 ia 590 fy and 5,469,626 bales American. 

The receipts of India cotton at Bombay and the shipments 

from all India ports for the week and for the season from 


* Embraces receipts in Europe from Brazil, Smyrna, West indies, &c. 
since A 
ate amounts en b ern and 
TNDIAC COTTON MOVEMENT FROM ALL PORTS.— 
Aug. 1, as cabled, for three years, have been as follows: 






































| 1927. 1926. 1925. 
Dec. 29. | 
Recetpts at— Since Stnce Since 
Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
ea 122,000! 617,000'122,000| 617,000'149,000| 928,000 
| For the Week. Since August 1. 
Exports. { 
jrom Great | Contt- Japan& | Great | Contt- | Japan & 
‘Brtain.| nent. ‘China. | Total. | Britain. | nent. | China. | Total 
Bombay— | | | 
1927....- ----| 1,000 17,000 18,000| 16,000 155,000 237,000 408,000 
1926.__-- -.--| 2,000 35,000 37,000, 1,000 107,000 274,000 382,000 
1925.__.- ----| 32,000, 83 :000 115,000 12.000) 188,000) 367,000, 567,000 
Cea pe | | 
037..... _...| 6,000 ....| 6,000, 24,500 202,000} ...... 226,500 
1926 Cd --_-| 1,000 __--| 1,000) 10,000, 125,000, __.... 135,000 
1925....- | =---| 24,000, -.--| 24,000, 41,000, 177,000, -.-.-- 218,000 
Total all— | | 
1927....- ..--| 7,000 17,000, 24,000) 40,500) 357,000, 237,000] 634,500 
1926._..- ~~~} 3,000 35,000 38,000; 11 000 232,000, 274,000) 517,000 
1925. .--- ~~ 77] 56,000 83.000139,000! 53.000 365.000! 367,000 785,000 











According to the foregoing, Bombay appears to show a 
decrease ~-_ with last year in the week’s receipts of 
2,000 bales. rts from all Indian ports record a decrease 
of 14,000 Hage tae the week, and since Aug. 1 show an 
increase of 117,500 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive weekly a cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years. 



































Alezandria, Egypt, 1927. 1926. 1925. 
Dec. 28. 
Receipts (cantars)— 
GE. owencenaien 165,000 270,000 280,000 
fF 3 oer 3,846,798 4,590,728 4,910,790 
This | Since This gy This | Since 
Exports (bales)— Week,.|Aug. 1.|| Week. Aug. Week.|Aug. 1. 
To Liverpool -_-..------- 7,000) 65.925 ~-=-|102. 309|| 6,250) 99,102 
To Manchester, &c.---- ~| 6 =| 7 411/|10,750) 90,165 
To Continent and India_| 3,000! (74. 325 4, 500 156, 166) 3,500/160,770 
To America. .......---- *.--| 63,655) ----| 53,364||15,500] 74,806 
Total exports. ..._..-- (10.000'369,992'! 4,500'389,250!|36,000'424,843 








MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 
both cloths and yarns is steady. Demand for India is 
good. We give prices to-day below and leave those for 
previous weeks of this and last year for comparison. 





























1927. 1926. 
8% Lbs. Shtrt-| Cotton 8% Lbs. Shtrt-| Cotton 
328 Cop ings, Common |Middl’g| 328 Cop ings, Common |M‘4ddl'g 
Twtst. to Finest Upl'ds Twist. to Finest Upl'ds 
Sept.— d. d. |js.d s.d.| 4d. d. d. js. d. s.d.j d. 
30....-|174% @19K%j13 4 @13 6 11.57 |144% @15%\12 6 @13 2 7.79 
Oct. 

7...-\17 @19 |18 2 @13 6 11.72 |i83K%@14%|12 0 @124 7.09 
14._..|16% @18%|13 2 @13 6 11.54 |134%@14%)12 2 @126 7.35 
21_...|16%@18%|13 2 @13 6 11.09 |13 @14%)120 @123 6.70 
28....|16% @18%/13 3 @13 6 11.66 |12%@14|12 0 @123 6.85 

Nov.— 

4....|164% @18%|13 3 @13 6 11.75 |12%@144%|12 0 @12 2 6.80 
11....|14 G16 |13 0 @13 3 11.04 [124% @14 (120 @12 2 6.95 
18....|154%@17\%|13 0 @13 3 10.91 |124%@14 |120 @122 7.03 
25.-.-|154 @17K%|13 1 @13 3 11.14 |124@13%|12 0 @12 2 6.92 

Dec.— 

2....1154%@17 |13 1 @13 4 10.90 |12 @13%/12 0 @12 2 6.42 

9....1154% @16%|13 1 @13 4 10.68 |11%@13 |116 @120 6.46 
16....|15% @16%|13 0 @13 4 10.68 |11%@13 0)11 7 @121 6.62 
23....|15% @16%|13 2 @137 10.88 |11%@13 (117 @121 6.81 
30_.__.'154%@17 ‘134 @141 11.60 '11%@12%1116 @120 6.89 





SHIPPING NEWS.—As shown on a previous page, the 

exports of cotton from the United States the past week have 

eached 121,059 bales. The shipments in detail, as made 
p from mail and telegraphic returns, are as follows: 


Bales. 
GALVESTON—To China—Dec. 27—Eclipse, 2,002-.......-.-... 2,002 
To Barcelona—Dec. 23—Mar Mediterraneo, Cae 4,625 
To Havre—Dec. 22—Conners Peak, 3,932..--..-...--.----- 3,932 
To Dunkirk—Dec. 22—-Conners Peak, ash mn toencecaslp adi docs ase aah ae 200 
To Antwerp—Dec. 22—Conners Peak, 50........--.-------- 50 
To Ghent—Dec. 22—Conners Peak, GP a a ance bai 562 
To Rotterdam—Dec. 22—Conners i iodtcintiniesennn’ 350 
To Bremen—Dec. 23—Thistleben, 3,202........----------- 3,202 
To Copenhagen—Dec. 21—Lyguern, 914-.-...-.------------ 914 
To Gothenburg—Dec. 21—Lyguern, 800.-...-.-----.------- 800 
To japan e 21—R ~~» Mom. 3 gg Mobile City, 








NEW Rh TH te Havre—Dec. 27—Rochambeau, 844...Wau- 


i al a a al a ai are 1,260 

To A $4—Guveric, 1,800....---.cccccccccccee 1,500 

To Barcelona—Dec. 29—Rigel, 200.....------------------- 200 

HOUSTON—Barcelona— Dec. 22—Mar Mediterraneo, 1,200...-.-. 1,200 
To Japan—Dec. 24—Skranstadt, 1,500... Dec. 29—Kurchime, 

REE: Sn a aitldedduintibapnininmee ahmed Géeleaint 6,974 

To Havre—Dec. 27—Hornby Castle, 1,013..........------- 1,013 

To Ghent—Dec. 27—Hornby Castle, 1,111--...-...-...--.-.. 1,111 


To China—Dec. 27—Volunteer, 2,050 

To Bremen—Dec. 27—Rio Panuco, 2,417...Dec. 28—August 
I Nein atin tee ena aiid dinetimetatin 

To Gothenburg—Dec. Lng 158 

To Oslo—Dec. 27—Trolleholm, 50 

To Warburg—Dec. 





em ee ee mm ee mee mee ee eee 


To Naples—Dec.-27—Teresa Odero, ss 

To Rotterdam—Dec. 28—Breedijk, 1,086......-...---.----. 

To 1 bed saad» 27—Minnie de Larrinaga, 1,404.-------- 1,404 

To Manchester—Dec. 27—-Minnie de Larrinaga, il dsisadook 

NEW ORLEANS—To Barcelona—Dec. 22—Sepinero, 640.....--.- 
To Vera Criz—Dec. 23—Tegucigalpa, 200_._.........----.- 

950; Skranstad, 5,196_-- 


22—Volunteer, 


To Japan—Dec. 22—Volunteer, 
Dec. 24—Eclipse, 4,801 
To China—Dec. 


To Manchester—Dec. 23—West Ivis, 
SOs: I iin it hs Ni i aa a ec a ad 
To Bremen—Dec. 24—Bockenheim, 1,035---Dec. 23—Riol, 
5,359__ Dec. ig Play ae 3, —— cekedeneanetetedataanaaue 


To Trieste—Dec. 28—Giulia, 150.._.----------.--_- 
SAVANNAH—To Liverpool—Dec. 23—Fluorspar, 1,607. ~~ 
To Manchester—Dec. 23—Fluorspar, 100_......-...--.---- 
To ot ll, ang 27—Kivuna, 4, ——_ Siiaetnpigtetatecs tte apis 8 © 
To te—Dec. 28—Tergestea, 400 
CHARLESTON Ro Liv 





1—Dec. 24—Anselina de Larrinaga, 





5 I in cngennninde ehiwannelini sie 2,377 
To Manchester—Dec. 24—Anselina de Larrinaga, 1,665; 
Daytonien, ER Sep a aga ae a ea Ae eK Fe 1,889 
To Bremen—Dec. 27—Magmeric, 700... Dec. 28—Yselhaven, 
1 Ba > nO. BO —HOS, GI a win occwsusndcccecuedece 3,050 
To Hamburg—Dec. a] —pangmerie, 104... ...-.--<..-2ecce- 194 
MOBILE—To Genoa—Dec. 22—Teresa Odero, 300__......-..... 300 
To Rotterdam—Dec. 24—West Kyska aaa be 200 
SAN PEDRO—To Liverpool—Dec. 34—Dinteldijic, 547; City of 
Singapore, 580; London Shipper, 70__......__-.-.-----.-- 1,197 
To Bremen—Dec. 24—Westfalen, 1,383..-.-.---....- ,383 
To Rotterdam—Dec. 24— Westfalen, 50....--.----.......-- 50 
To Japan—Dec. 24—President Wilson, 400-........_.-..__. 400 
NORFOLK—To Manchester—Dec. 28-——Kearney, 700__.Dec. 
NE Bi ata i ee es ee snl die 900 
To Bremen-—Dec. 28—Yorck, 550_. Dec. 29—-Western Ocean, 
2,690___Dec. 5 Adolp> van Dacre, bsitdwie ws cabeuone 4,371 
To Liverpool—Dec. 30—Meltonian, 375-_-__....-.-........ 375 
To Ad ei, ag! PA Leper 3 OG: db-eddsulddunadinek 216 
121,059 


COTTON FREIGHT.—Current rates for cotton from 
New York, as furnished by Lambert & Burrowes, Inc., are 
as follows, quotations being in cents per pound, 





High  Stand- High Stand- High Stand 
Denstty ard, Denstty. ard. Denstty. ard, 
Liverpool .40c. 55c,. Oslo -50c. -60¢. Shanghai .75c. .90c. 
Manchester.40c. -55e. Stockholm .60c. .75¢. Bombay .65c. -80c, 
Antwerp_—.40c. -55e. Trieste -50¢. -65e. Bremen -50c. -65c. 
Ghent 47 %ec. .62c.| Fiume .50c. .65c. Hamburg .40c.  .55c. 
Havre dlc, .46c Lisbon -50c. -65e. Piraeus -85c. $1.00 
Rotterdam .40c. ‘55. Oporto 65c. .80c. Salonica .85c. $1.00 
Genoa -50c. -65e. Barcelona .30c. A5e. Venice -50c. .65c. 
| Japan -70c. .85c. 





cable from Liverpool we have the fol- 
e week’s sales, stocks, &c., at that port: 


Dec.9. Dec.16. Dec. 23. Dec. 30. 
39,000 29,000 34,000 13,000 


LIVE eae 
lowing statement of t 


ES eee 


Of which American. -.......... 23,000 19,000 19. 000 14,000 
RE ivicindandesbouncaw 3,000 1,000 000 1,000 
a ad ws oe re 63 ,000 58,000 57. ;000 32,000 
PE cccunapdcdedmddb’ ,000 876,000 851,000 870,000 

Of which American RDS 603 ,000 4,000 596. 000 585,000 
Ee in. nics davecvesoews 69,000 38,000 8,000 51,000 

f waidh yoy pcodkbhneninn 51,000 %,000 79: 000 42,000 
pT ERA ESE 162,000 180.000 180,000 157,000 
Of which pote ened ane iia 104,000 000 112,000 89,000 


The tone of the Liverpool market for spots and futures 
each day of the oon week and the daily closing prices of 
spot cotton have been as follows: 


























Spot. Saturday. | Monday. | Tuesday. |Wednesday.| Thursday.| Friday. 

Market, | 

12:15 4 Quiet. Good Good 

P.M. | Inquiry. | inquiry. 
Mid.Upl'ds 11.054. 11.04d. 11.06d. 
Sales... -- 6,000 7,000 8,000 

Futures. | Holiday. | Holiday. | Holiday. Steady Quiet Steady 
Market | 9 to 12 pts. 1 pt. 5 to 8 pts. 

opened | advance. | decline. | advance. 
Market, /[ Steady Quiet Steady 

4 : 12 to 13pts.| 4 to 9 pts. | 11 points 

P.M. advance. decline. advance. 





Prices of futures at Liverpool for each day are given below: 




















| 
| Sat. | Mon. | Tues. | wed. Thurs. | Fri. 
Dec. 24 1 
to | 12%| 1244| aoe 4:00'12\% 4:00) 12% 4:00] 12%) 4:00 | 1224) 4:00 
Dec. 30. [p. m.|p. m.D. m.|p. m..p. M.D. m./D. M.|p. M./p. m.P. M./p. m.|p. m. 
: os uit a. di} a. | a. 

December...-.- [10-5 5 10.54:10.54 10.49). -.|.. _. 
CS ree } }10.53 10.5210.52 10.47/10.55 10.58 
February. -.-..- 110.50 10.49 10.49 10.45,10.53 10.56 
BREE. wcccce! |10.54 10. 53. 10.52 10.47/10.55 10.58 
Dp aadecKkeee 10.52 10.51)10.50 10.44/10.52 10.55 
Se HOLI- HOLI- | HOLI- |10.5410.53,10.52 10.46,10.54 10.57 
Dt cnenseen DAY DAY | DAY |10.51 10.50 10.49 10.43 10.51 10.54 
Se |10.49 10.48 10.47 10.41/10.50 10.52 
Cee | 10.36 10.36 10.35 10.29|10.38 10.40 
September... | |10. .24 10.25 10.23 10.17|10.2510 28 
Ce «ccese | 10.14 10.15 10.12 10.06|10.14 10.17 
November... -) 10.09 10.10 10.08 10.01/10 09 10.12 
December - - --| 10.09 10.10 10.07 10.01/10.09 10.12 
FERMATY (IGBON 2065 wolic ccc soles sacs selec colon cclec cnlse os EID 
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BREADSTUFFS 
Friday Night, Dec. 30 1927. 

Flour has been quiet here and at the West. The slowness | 
of trade has been remarked upon at the Chicago Board of | 
Trade. Not only for home consumption but for export the 
demand has been small. 
last week were 101,183 sacks against 171,271 sacks for the 
same week last year. On Saturday the exports were 21,254 
sacks, mainly to Germany and England. But prices were 
steady and could hardly be otherwise with cash premiums 
on milling wheat so high. 

Wheat was duil both for speculation and for export and 
at one time early in the week was lower. But it rallied 
and on the 27th inst. closed a shade higher. Liverpool and 
the Continental markets were closed on that day. Decem- 
ber was weak for a time on the 27th inst. but rallied 1'4c. 
as offerings fell off and the demand increased. Deliveries 
on December contracts have recently been small. Some 
has been sold for shipment at Chicago at higher than a 
delivery price. Chicago’s stock fell off 199,000 bushels to 
5,796,000 bushels. The United States visible supply de- 
creased last week 1,281,000 bushels against a decrease in the 
same week last year of 796,000 bushels. The total is now 
87,549,000 bushels against 64,970,000 a year ago. The 
world’s shipments were 14,186,000 bushels. The Canadian 
visible supply, including the quantity held in bond in the 
United States, increased last week 7,000,000 bushels. The 
flour trade was slow. Yet cash wheat was in demand and 
milling grades commanded very high premiums. Export 
business was quiet at the holidays, but bids were close 
to the market. A noteworthy increase in the export and 
cash demand would clearly infuse greater strength into 
prices. The indications seem to point to larger world’s ship- 
ments from now on, swelled by those from the Southern 
Hemisphere. But on the other hand the consumption of 
wheat in Europe is on a remarkable scale. Cable advices 
to the Bureau of Agriculturai Economics from Agricultural 
at Berlin said that the weather on the Continent was ex- 
tremely cold during the week ended Dec. 23, but the snow 
covering was good and Fall sown grain could not have been 
damaged. Reports from Russia now definitely admit the 
incomplete fulfillment of plans for Winter sowings in the 
steppe region of the Ukraine, due to drought and also speak 
of an unsatisfactory condition of tae crop when the snow 
cover came. A shortage of grains from the old crop for con- 
sumptive purposes is reported in some districts. Some say 
the visible supply is not decreasing fast enough to warrant 
buying for a sharp rise. There are almost 88,000,000 
bushels in the United States visible or 22,000,000 more than 
last year, and the Canadian visible is 67,000,000 bushels or 
8,000,000 larger than a year ago. But there is believed to 
be a rather heavy short interest which an advance of a few 
cents might stampede. Prices are at nearly the lowest of 
the season. 

The short interest in all grain is said to be large particu- 
larly in wheat and corn as a result of the dullness of late. 
On the 28th prices advanced % to 1c. on covering by 
shorts and a better export demand. Liverpool closed 14d. 
higher to 4d. lower. Winnipeg was up % to 14%c. Other 
bullish factors were the Government weekly weather re- 
port and the Kansas State report. Both reports stated that 
it was generally too dry over the belt. Most of the export 
business, however, was for Manitoba. Rain and snow were 
reported over a large area of the Southwest and the fore- 
cast was for continuation of such conditions. Broomhall 
reported a free movement from the interior to the seaboard. 
Bradstreet’s world’s visible supply increased 54,000 bushels 
against an increase of 617,000 last week and an increase of 
267,000 last year. On the 29th inst. prices advanced % to 
le. with export sales of 1,000,000 to 1,250,000 bushels of 
Manitoba and some American hard Spring, following a Liv- 
erpool rise of 14d. European stocks’ decrease in spite of 
big world shipments. Liverpool reported a better feeling 
among millers and consumers. Winnipeg was strong. The 
German crop is officially estimated at 120,000,000, or 7,000,- 
000 larger than the first estimate and is 25,000,000 larger 
than last year’s yield. But the report emphasizes the fact 
that the German crop this year is of poor quality. ArTrgen- 
tine shipments were not so large as last week. December 
in Chicago was firm early but weakened on deliveries of 
445.000 bushels, a large portion of which was hard Win- 
ters. Scattered lots of all grades of wheat are steadily sold 


The clearances from New York | 
| ported 





for shipment to mills. Choice milling wheat in other ter- 
minals was still at good premiums. 

To-day prices generally ended % to %ec. lower though 
Minneapolis closed 4c. higher. Liquidation of December 
was a feature. The cable reports were not stimulating. 


|The reports of export sales early in the day were unsatis- 


factory. Later it was another story. Then sales were re 
of 1,000,000 to 2,000,000 bushels in all positions, 
mostly Manitoba to England and the Continent. Argentine 
prices were 4c. lower. The weather in the Southern Hem- 
isphere was good. The interior receipts were fair. But 
cash markets were everywhere firm. Snow fell in Kansas 
where it was needed. World shipments look like only 
7,000,000 bushels. Final prices show a rise for the week of 
14% to 2%c. December closed at 1,264 against 135 a 
year ago. 


DAILY CLOSING PRICES ba WHEAT IN NEW YORK, 
t. Mon. Tues. Wed. Thurs. Frit. 
Hol. 145% 146% 147% 147% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Frt. 
1? Holi- 125%4 127 126% 126% 
127% day. 127% 128% 129 128% 
May delivery in elevator 128% 128% 129% 13034 130% 
July delivery in elevator 124% 125% 126% 126% 


DAILY CLOSING PRICES OF WEEAT FUTURES IN Wunenie ee. 
Mon. Tues. Wed. Thurs. Fri. 

129i Holi- 129% 130% 130% 130% 

138% 


May delivery in elevator_.....--. 134% day. 134% 135% 136% 
July delivery in elevator_......-.--. 133% 134 135% 135% 

Indian corn met with an export demand on the 27th inst. 
it was said and 250,000 bushels cleared from Galveston. 
But the weather was very favorable on that date for husk- 
ing and that fact dominated the market at first. Later it 
was still the weather that shaped the course of prices, but 
this time there was a sharp advance on a forecast of rain 
and snow. That would delay both the husking and the mar- 
keting. The transactions in futures were very large. The 
covering was heavy. There was also buying for a rise. 
The large receipts at one time had some effect. The United 
States visible supply increased last week 2,288,000 bushels 
against 1,825,000 last year. The total is now 23,219,000 
bushels against 32,172,000 a year ago. Kansas City advices 
were that a further decline in corn might materially reduce 
country marketings of that grain, for in some places the 
price is now reported to be below 60c. a bushel. On the 
28th inst. prices advanced on a good demand, lessened pres- 
sure, firmer cash markets and the intimation that there 
might be further export business. Prices closed on that day 
1c. higher on short covering and good buying by commis- 
sion houses. Receipts fell off sharply in all markets. The 
weather was unfavorable for threshing and the movements. 
Some export business was reported. Sales were estimated 
at 100,000 bushels. Domestic demand also improved. And 
the feeding demand in the country is increasing. On the 
other hand the Kansas State report and the weekly Gov- 
ernment report were bearish. 

On the 29th inst. prices ended % to 1c. lower. Sales were 
made against buying of wheat to close spreads. At one time 
there was an advance of % to \c. but selling was encoun- 
tered when the forecast appeared of fair and cold weather 
for the entire belt, and export demand seemed to be de- 
creasing. Cash houses sold. On the other hand, however, 
country offerings of cash corn were very small. Receipts 
at all markets fell off sharply at least for the time being. 
More interest at times was shown in export business with 
the basis both at the Gulf and Atlantic very firm, and sales 
of 100,000 bushels estimated in all positions. There was 


also some improvement in the domestic shipping demand. 
To-day prices closed 4c. lower to e. higher. Profit taking 
caused some setback after an early fractional rise. Export 
sales were estimated at 200,000 to 300,000 bushels, includ- 
ing a small cargo sold by Chicago to the seaboard. Exports 
from Argentine for the week were 5,920,000. The weather 
forecast was favorable. Receipts were rather large. De- 
cember liquidation played some part in the reaction. So 
did good weather. Final prices show a decline of 1c. 
for the week on December but a rise on other months of 
% to %c. December ended at 81\4c. against 67%4c. a year 
ago. 


December delivery in elevator 
March delivery in elevator__...-.-- 


December delivery in elevator 


DAILY CLOSING rascEs oy CORN Fad NEW YORK, 


Mon. Tues. Wed. Thurs. Fri. 
No. 2 yellow Hol. 101% 102% 102% 102% 
DAILY CLOSING PRICES OF Bi, ge ay wes CHICAGO, 


Mon Thurs. 
December delivery in elevator 


March delivery in elevator 


da 
May delivery in elevator ” 


8834 

Oats declined 1\c. on tle on the 27th inst. but ad- 
vanced 4% to %c. on other months. In the later trading 
on that day offerings were promptly taken. Rather larger 
receipts have caused some decline in premiums, although the 


. Cash demand was still reported good. The United States 
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visible supply decreased last week 37,000 bushels against 
an increase in the same week last year of 313.000 bushels. 
The total is now 21,817,000 bushels or about 23,500,000 less 
than a year ago. Chicago has a stock of 4,829,000 bushels, 
a decrease for the week of 17,000 bushels. On the 28th inst. 
prices advanced *%c. to %c. with other grain higher, and an 
active cash demand. Good premiums were being paid. 
Yet receipts were larger. On the 29th inst. prices ended un- 
changed to 4c. lower after an early rise of 1.8 to \e. 
The cash demand was good. The East is buying in Chi- 
cago; at least some oats taken on December tenders are 
being shipped East. 

To-day prices closed %ec. lower to We. higher. It was a 
narrow market. There was some profit taking and scat- 
tered selling, but it was readily absorbed by commission 
houses and shorts. And there was apparently some buying 
ef oats against sales of corn. Receipts were smail. Final 
prices are unchanged for the week on March, %c. lower on 
December and ec. higher on May. December closed at 
51\4c. against 45%c. a year ago. 

DAILY CLOSING PRICES OF oem a NEW YCRK. 


Sat. Mon. T Wea. Thvrs. Fri. 
DG... 4: cae aadion Hol. 650 °K 66-664 66-66% 66-66% 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO, 


Sat. Mon. Tues. pty F Thurs. Fri. 
December delivery in elevator_--__-_ 51% Holi- 51 51% 51% 51% 
March delivery in elevator.......- 53% day. 53% 53% 53% 653% 
May delivery in elevator__.....-- 54% 54% 55% 55 55 
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG. 

Sat. Mon. Tues. Wed. Thurs. Fri. 
December delivery in elevator --_.- 60% Hoii- 60% 60% 60% 60% 
May delivery i elevator....-_- %. es % day. 63% 63% 63 63% 
July delivery in elevator.......... 62 6254 62% 62% 


Rye was dull early in the prt and 1% to Ic. lower. 
export business appeared. The United States visible sup- 
ply increased last week 292,000 bushels against a decrease 
in the same week last year of 82,000 bushels. The total is 
now 3,114,000 bushels against 12,656,000 a year ago. De- 
cember showed the most weakness. On the 27th inst. bar- 
ley showed a tendency to rally fractionally. Winnipeg 
December was at one time 84%c., May 86%ec. and July 
84%c., net % to %c. lower. Minneapolis December was 83 
and May 79%c., net % to %c. lower. On the 28th inst. 
prices advanced 4 to %c. in sympathy with the rise in 
other grain. On the 29th inst. prices ended % lower to 4c. 
higher. The German crop was stated at 251.000,000 bushels 
or 16,000,000 less than the preliminary figures. Last year’s 
yield was 286,000,000. Not much export business was done. 
The quality of the German crop is poor and this may cause 
a larger demand for American rye. To-day prices closed 
% to %ec. higher. December was strong. Shorts covered. 


No export business was reported, but bids were higher and, 


nearer to the market. Berlin was % to,2% marks higher. 
Export premiums were reported to be slightly easier. A 
reaewal of foreign buying is expected in the near future, 
however. Final prices closed %c. higher on March and 
May for the week and \c. lower on March. December 
ended at 1.06% against 91%4c. a year ago. 


DAILY CLOSING PRICES OF RYE fad hada IN CHICAGO, 
Mo Tues. Wed. Thurs. Fri. 
December delivery in elevator_-..-- 106. Holl. 105 105 4 106 %4 106% 


March delivery in elevator.....-.-- 107% day. 107 <4 io 107% 107 % 
May delivery in elevator_......-.- 108 107% 108 108% 108% 
Closing quotations were as follows: 
GRAIN 
Wheat. New York— Oats, New York— 
od fT 4 Pe Sees 147% No. 2 white.._._.__- 66 @ 66% 
2 hard winter, f.o.b----145%| No. 3 white__---_-- 63%@ 65 
oun qt. York— Rye, New York— 
No. 2 yellow.....-...----- 02% ls dt i ot pawocoscnonne 
is I co ntcdcccascesn +451 Barley, New York— 
Malting as to quality casceuled 
FLOUR. 

8 tents... .- $6.75 @ $7.15! Rye flour, patents_____ $6.25 .60 
re, fir asia del 6.40@ 6.75 | Semmolina No. 2. po - 4 ove 
Soft winter straights... 6.10 6.45 | Oats II asus eptnuhties teats 3 58 3.40 

winter straights__ 6.45@ 6.85 | Corn flour.______.___- 2.35@ 2.40 
Hard winter patents... 6.85@ 7.35| Barley ¢ 
Hard winter clears. __-_- 5.50@ 6.25; Coarse......-....-. 3.40 
Fancy Minn. patente.. 8.20 9.05 | Fancy 1 Nos. 1, 2, 
Oe mae is 8.35@ 9.05; eb bnbene 7.00 
All the statements below regarding the movements of grain 
—receipts, exports, visible supply, &¢.—are prepared by 
us from figures collected by the New York Produce Ex- 


change. First we give the receipts at Western lake and 
river ports for the week ending last Saturday and since 
Aug. 1 for each of the last three years. 


Oats. = Barley. | Rye. 


bush. 32 Ibs. |bush.48lbs.\bush.56lbs. 





Recsigte o— | Flour. Wheat. | Corn. 


— 





bois. 196lbs. bush. 60 lbs.\bush. 56 lbs. 
249,000) 230 








Chicago. -_-__-_! 2, 447, 009) 1,032,000 156, 121,000 
Minneapolis..|  ------ | 1,550,000 364, 391,000, 55,000 
apap RIE 8 at | "996,000! io ‘00 6. 45. 201000 
Milwaukee..-| 36,000) 16.000, 183,000 63. 235, 2,000 
. iil (RR epee 50,000) 31,000, 109,000 1,000 2.000 
Detroit .____- : oe 41.000) 21.000) eet eee 11,000 
Indianapolis.-| _-.--- 14,000, 347, 60,000 aie ern 
St. Louis..--| 91,000, 421, 000, 630,000, 412.000 49,000) 5,000 
Peoria. ....-- 64,000 34,000' 502,000 146,008 28,000, ...... 
Kansas Oty... bres 931,000 2,711,000) 36,000, ...... D* ecnkited 
es 374,000, 1,864,000/ 126.000;  _-_--- pers 
a ee eae 95,000' 605,000 _y ” ip esers Pp oom 
eed epee 332,000, 166,000) 18,000 ....-. Me> eels 
Meus Gis.) ccc 26,000; 440,000) 54,000 SL  etaced 
Total wk. "27, 440,000) 5,110,000) 10,253,000! 2,502,000) 906,000 397,000 
Same wk. '26 405,000) 3,986,000, 5,956,000, 2,356,000, 556,000 287,000 
Same wk. "25 409,000) 6,180,000/ 7,358 3,143,000' 673,000 ,000 
Sines bow. 40 | 

es 10,267 ,000'291,672,000 100,917,000! 74,846,000110,304,000 27,193,000 

1926_....- 10,16 1,000205,635,000| 95,689,000 71,880,000 7,021,000 19,016,000 | 





Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, Dec. 24, follow: 














| | 
Recetptsat—| Flour. | Wheat. | Corn. | Oats. | Barley. | Rye. 
Barrels. | Bushels. | Bushels. | Bushels. Bushels. | Bushels. 
New York..-| 310,000) 1,019,000 18,000 54, 000) 236,000 83,000 
Portland, Me. 23,000) COS . wecwedh | wecened | dhaeee | 9,000 
Philadelphia__ RRR ESE, ACS er As geo ete Oe Za es 
Raltimore - - - - 16,000) 220,000, 33,000 4,000 345,000 1,000 
N'port News- BE ~  cscetel - sania onpden ——— | seeese 
New Orleans* 51,000, 147,000) 45,000, | erases 
Galveston- - -- o> euah 52,000) 57,000, eieeesl <s-e--] cseaee 
Montreal - - - - 20,000 307,000) 5,000 84,000) CBDON . cacce- 
St. John, N.B. 21,000} 1,129,000, .-.-...- fle | 115,000 
Boston... ...- 30,000, S1S0 . «. os<sed 43,000 322,000) pobeaie 
Total wk. '27} 513,000, 3,051,000) 158,000. 8,000, ,000! 208,000 


218 
Since Jan.1'27/22, 683, 000294, 656,000, 10,325,000! 24,516,000 28,710,000 16,497,000 


Week 1926 -- 452, 000! 5,547, 000! 195, 000) 216,000 1,840 "000; | 120,000 
Since Jan.1'26 25,217,000 303,154,000 8,250,000 7,862,00038,427,000'30,825,.000 








* Receipts do not include grain passing through New Orleans for foreign ports 
on through bilis of lading. 


The exports from the several eastboard ports for the week 
ending Saturday, Dec. 10 1927, are shown in the annexed 
statement: 
































Erports from— Wheat. Corn. Flour. Oats. Rye. Barley. 
Bushels. | Bushels. | Barrels. | Bushels. | Bushels. | Bushels. 
Pe Willian cecasesa HF eee Ln ‘psapee 125,558} 488,173 
Portland, Me. .-.-.--.- 96,000)  .....-. 23,000 
DE: <scaheageee Of ,000 
Philadelphia. .....- 296,000] ...... ,000 
Baltimofe.........- 416,000} -..-..- ,000 
Newport News.....} ------ p apy fA ,800 
New Orleans-.----.- 48,000 9, ,000 
Galveston.......--.- 152,000} 232,000 21,000 
8t. John, N. B.....} 1,120,000] -.....-. 21,000 
Ds cnttenenenea | eéncnt 3,800 
SE icdcncsesdeul!  <teana 54,000 11,000 
Total week 1927__| 4,411,270} 295,000] 187,151 37,000} 280,558; 493,173 
Same week 1926_.' 6,912,527 60,000! 155,303 3,000 134,748!'1,448,901 





The destination of these exports for the week and since 


July 1 1927 is as below: 





























Flour. Wheat. Corn. 
Exports for Week 

and Stnce Week Stnce Week Since Week Stnce 

July 1 o— Dec. 24; July 1 Dec. 24. July 1 Dec. 24 July 1 

1927 1927. 1927. 1927. 1927. 1927. 

Barrels.| Barrels. owe Bushels. Bushels. | Bushels 
United Kingdom-| 46,663} 2,029,454) 1,256,960) 49,121,726 51,000} 406,895 
Continent. -...-.-.- 89,363] 3,241,430 3 148,310) 106,254,447) 235,000} 411,844 
So. & Cent. Amer.| 11,000) 224,555) --...- 165,000 7,000 183,000 
West Indies-_-_-...- 10,000 243,000' ...... 21,000 2,000; 397,000 
Other countries._.| 30,125) 362,683 6,000 Seu. iseacsel. seen~ 
Total 1927.-_.-.- 187,151] 6,101,122] 4,411,270)155,913,176| 295,000] 1,398,739 
Total 1926...-.- 155,303! 6,769,295! 6,912,527! 162,758,931 ,000! 2,263,530 











The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Dec. 24, were as follows: 

GRAIN STOCKS. 








Wheat. Corn, Oats, Rye. Barley. 

United States— bush. bush. bush. bush. bush. 
ee 1,065,000 10,000 249,000 272,000 568,000 
OO Se  _—ee 3,000 2,000 19,000 
Philadelphia. .........-- 696 ,000 52,000 93,000 16,000 63,000 
i ccndncodenknme 1,258,000 44,000 35,000 13,000 114,000 
New Orleans._.....-..-.. 870,000 231,000 97,000 81,000 aa 
Ss ccobceceduaae 709,000 oe... ae 52,000 101,000 
OD OS eee 2,625,000 244,000 280,000 11,000 41,000 
NA on ss ancomlaipineh Oa 6,317,000 1,136,000 1,969,000 257,000 407 ,000 
o eee: 8,807 ,000 113,000 Trae 8=—s Waweee 278,000 
a wenndsdcseeeis 2,728,000 138,006 188 ,000 7,000 6,000 
7) Vescnsmdocven See 46 Geetee 08=©6 eeesee06=— ese 86=— Ge = 
OS eee 4,000 30.000 95,000 16,000 45,000 
PE cvéocesbecébece 5,796,000 8,919,000 4,829,000 851.000 104,000 
941,000 1,'//08,000 ,000 123,000 

aaueas 373,000 959,000 162,000 

1,540,000 7,638,000 257,000 438,000 

244,000 388,000 1,000 1,000 

462,000 582.000 14,000 329,000 

4,099,000 439,000 131,000 244,000 

251,000 a? 8=«6abbese  . ehmee 

801,000 a cei: - ene 

204,000 ae <eees. (seutde 

423,000 a. atid. geen 

2,920,000 1,301,000 134,000 76,000 

eteces secese <ebece 20,000 

Total Dec. 24 1927__.-_87,549,000 23, ate. 000 21,817,000 3,114,000 2,949,000 
Total Dec. 17 1927_.--88,830,000 20,329,000 21,854,000 2,822,000 2,947,000 
Total Dec. 25 1926... .64,970,000 32,172,000 45,326,000 12,656,000 4,598,000 


Note.—Bonded grain not included above: Oats, New York, 65,000 bushels; Bos- 
ton, 69,000; Philadelphia, 13,000; Baltimore, 52,000; Buffalo, 420,000: total, 619,000 
bushels, against 164,000 bushels in 1926. Barley, New York, 563,000 bushels; 
Boston, 469,000; Philadelphia, 217,000; Baltimore, 318,000; Buffalo, 738,000; 
Duluth, 19,000; Canal, 195,000; on Lakes, 395,000; total, 2,914,000 bushels, against 
4,318,000 bushelsin 1926. Wheat, New York, 3,559,000 bushels; Boston, 1,001,000; 
Philadelphia, 2.453.000; Baltimore, 2,842,000; Buffalo, s. 849,000; Buffalo afloat, 
13,158,000; Duluth, 267,000; Erie, 2, 434, 000; on Lakes, iy ,000; Canal, 209,000; 








total, 36,585,000 bushels, against 26, 963,000 bushels in 1 
Canadian— 

i ticad d cbtinge ov i. fe 976,000 279,000 425,000 

Ft. William & Pt. Arthur.23,592,000 -.....-. 2,167,000 1,190,000 2,160,000 

BO. -crtstdchene chen GHEE acccheme:: Sheen. saneedase xiintes 

Other Canadian.-.-....- ee sétecdaes 467,000 1,086,000 390,000 
Total Dec. 24 1927....45,528,000 -....... 3,610,000 2,555,000 2,976,000 
Total Dec. 17 1927....13,385,000 -.......- 3,684,000 2,068,000 2,492,000 
Total Dec. 25 1926....39,990,000  ........ 8,624, 2,528,000 6,775,000 
Summary— 

OE 87,549,000 23,214,000 21,857,000 3,114,00% 2,949,000 

CROMER. «ooo cunseenct SE.BS6 S88. conce-<e 3,610,000 2,555,000 2,976,000 
Total Dec. 24 1927___133,077,000 23,214,000 25,467,000 5,669,000 5,925,000 
Total Dec. 17 1927__.101,892,000 20,329,000 25,538,000 4,890,000 5,439,000 


Total Dec. 25 1926...104,960,000 32,172,000 53,950,000 15,184,000 11,373,000 





9,974,000 215,471,000 94,430,000 132,532,00051,832,000 15,643,000 | Broomhall to the New York Produce Exchange,.for the week 


The world’s shipments of wheat and corn, as furnished by 
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ending Friday, Dec. 23, and since July 1 1927 and 1926 
are shown in the following: 














Wheat. | Corn. 
| 1927. | 1926. | 1927. | 1926. 
—| 
Week Since | Stnee Week Stnce Stnce 
Dec. 23.| July 1. | July 1. | Dec. 23.| July 1. | July 1. 
Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 


North Amer. 9,547 000/26 1,264 ,000)257 215,000 399,000 2, 
Black Sea...| 152,000) 8,872,000) 28,620,000 1,317,000, 11,709,000, 12,760,000 


Argentina... -.| 2,807,000, 36,592,000) 12,287,000) paces parm sar cee 
800 ,000 

















Australia... '000| 22°808,000| 11,648,000 °......) oo) 
te nn tnt 8.240. ee gee ee ae oe 
Oth. countr’s) 880,000 16,912,000] 12,385,000| 400,000 13,452,000 1,232,000 

Total... __|14, 186,000 354,688,000'326 307,000! 8,052,000 206,306,000 132,188,000 





WEATHER BULLETIN FOR THE WEEK ENDED 
DEC. 27.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the in- 
fluence of the weather for the week ended Dec. 27, follows: 


At the beginning of the week high pressure dominated the weather of 
practically the entire country, th temperatures below normal quite 
qeeerally ex: in the Northeast and in parts of the Pacific Coast States. 

emperature departures from normal ranged from —15 degrees to —23 
degrees over m ch of the country east of the Mississippi Valley, but else- 
where they were not so large. Precipitation was local in character and 
was mostly light. There were frosts reported south to Miami, Fla., and 
also from northern California, but it was not cold enough to cause substantial 
harm. Temperatures moderated somewhat by the 22d, but were still 
rather subnormal over much the greater part of the country. A cons 
tinuation of high ure and cold weather for the Senge proves ed through 
, with frosts again reported from Florida and northern 
California on the 23d, - Precipitation was light over Northern California 
on the 24th and locally in the Pacific Northwest, as well as the Northeast. 

There were local rains over northern Florida on the 25th, but else- 
where there was practically no ecipitation reported. Temperatures 
continued subnormal over most of the country, except in the trans-Missis- 
sippi States and Southwest. fee oar was rather heavy locally 
over the Southwest and Pacific Northwest on the 26th, but it continued 
colder than the average in most of the East and West, with above-normal 
temperatures prevailing from the north-central Mississippi Valley and 
central Great Plains southwestward. 

The table on page 2 indicates that the temperature for the week, as a 
whole, was above normal only in a small section of the Northeast, along 
the coast of the Great Lakes from Detroit to Duluth, in parts of the upper 
Mississippi and lower Missouri Valleys and Great Plains States, and 
locally in North Dakota, Oklahoma and California, the departures rang- 
ing from 2 degrees to 5 degrees above the seasonal average in these localities. 
Elsewhere over the entire country the departures were below the temper- 
ature normal, and markedly so in ions of the South Atlantic States and 
Southeast, in Gulf sections, in the Southwest, and in Rocky Mountain 
districts, the minus departures ra from 6 degrees to 13 degrees below 
normal. Neither the zero nor freezing lines extended as far south as during 
the preceding week, though the week was more continuously cold through- 
out than during that od, the temperature changes from ~ a~ day 
being less marked. e lowest temperature reported from a first-order 
station for the week was —12 ee at Williston, N. Dak. 

The table on page 2 also indicates that prociesation for the week was 
rather heavy in the Pacific Coast States where the amounts ranged from 
0.2 inch to 4.0 inches, the latter amount being received at Red Bluff, 
Calif., where 3.36 inches fell in 24 hours. Some rain was received in the 
Northeast and along the coast of the Great Lakes, also in west Gulf dis- 
tricts and the Southwest, as well as locally in a few other scattered areas, 
but there was no _ prenesteton. or only a trace, over the ra ortion 
of the r-s o rain fell in parts of the Mississippi and Ohio Valleys, 
Middle and uth Atlantic States, in central and northern portions of 
Georgia, Alabama, and Mississippi, as well as in southeastern Arkansas. ;| 
There was no sunshine during the week in extreme southern Texas, and 
very little elsewhere in that State, and the centages were low in parts 
of the Lake region and in the extreme Northwest. lsewhere, es jally 
in pe » senteas and eastern portions of the country, much sunshine was 
received. 

In the more northern districts east of the Mississippi River generally 
ample sunshine, absence of gpa precipitation, and frozen ground 
enabled corn husking to make excellent advance, with much progress 
made in other sections to the westward. The lack of adequate snow cover 
on grain fields and pastures caused some apprehension during the cold 
weather, and the absence of appreciable precipitation in southern sec- 
tions caused meadows and pastures to make only slow advance. Much 
hog killing was done in the Southeast with generally favorable conditions 
prevailing. In much of the Northeast there was very little farm work 
done, but from the Great Lakes westward there was a revival of outdoor 
operations and marketing, attending the reaction to more favorable 
weather. Conditions during the past week were somewhat easier on live- 
stock in northern districts, although feeding and housing is still necessary. 

The freezing weather which extended to southern Florida on the 22-23d, 
caused considerable damage to tender vegetation in the South and re- 
tarded the growth of winter grains. Some plowing was accomplished 
in portions of the Southeast, but elsewhere farm work was confined mainly 
to hog killing and ordinary chores. Dry weather continued in parts 
of the Southwest and west-central Great Plains, especially from western 
Kansas southward, but beneficial rains occurred in Arizona and southern 
California. 

SMALL GRAINS.—There was very little snow cover over the main 
Winter Wheat Belt during the week just closed, and in some sections, partic- 
ularly in the upper Ohio Valley and adjoining localities, the ground was 
wet and frozen, with danger of heaving when thawing ns; winter 
wheat deteriorated in this area. In the southern Ohio Valley, though 
grains were discolored to some extent, they were otherwise in v condi- 
tion, with soil fairly well drained and not much heaving anticipated, but 
in Tennessee the weather was too cold and dry for best results. 

Dryness was also detrimental to winter grains in the western Great 
Plains and the Southwest; some wheat was damaged in Nebraska by 
dryness of the soil. In Kansas drought and inadequate snow cover were 
detrimental in the western half where but little wheat shows above ground, 
while warmth and sunshine were favorable in the eastern half, and, though 
moisture is needed in this locality, the condition of the crop is very pet, 
In the central and western portions of Oklahoma winter grains continued 
to deteriorate on account of dryness and are generally in poor condition, 
with rain urgently needed. ght snow cover in northern and eastern 
Texas was of much benefit to winter wheat and oats. In most portions 
of the Rocky Mountain States and over much of the Great Basin and 
Pacific Northwest there was a good snow cover over the grain fields. 

In the central Gulf area and in Arkansas the weather was too cold for 
best growth. Some oats were killed in North Carolina, and this crop 
made only slow progress in the extreme Southeast. In Georgia and 
South Carolina the condition of winter cereals was good, though in the 
latter State the cold nights retarded oats somewhat. Snow cover was 
beneficial in parts of the Northeast, but in most of the Northern and 
Middle Atlantic States there was no cover over the grain fields, and much 
frost in the ground, which will cause heaving when the temperature mod- 
erates. Conditions were favorable for winter grains in Virginia. 

CORN AND COTTON .—Excellent weather for corn husking prevailed 
during the week in the areas where this work had not been completed. Con- 
siderable corn was husked in central and eastern Iowa, but some is down 
and frozen to the ground. In Missouri most of the crop has been cribbed. 
In Tennessee all cotton remaining in the fields was picked and ginned 
during the week. 


THE DRY GOODS TRADE. 


New York, Friday Night, Dec. 30 1927. 
In reviewing 1927, textile factors admit that while there 
have been many unsatisfactory conditions, recent develop- 
ments have been most encouraging and give promise of 








better things for the new year. Both sentiment and prices 
have displayed a firming tendency with buying interest 
broadening. The opening weeks of the new year are ex- 
pected to be quite active because it is probable that many 
buyers will arrive in the market, seeking merchandise. 
The industry enters 1928 in a more or less optimistic frame 
of mind, believing that sales and profits will generally be 
more liberal. If any improvement is experienced, it will 
probably be more noticeable in the cotton goods division, 
as the unsatisfactory conditions which have prevailed for 
so many months now give promise of a change for the bet- 
ter. More comprehensive plans for curtailment of produc- 
tion have succeeded in depleting stocks, which, in turn, 
have resulted in firmer prices, improved sentiment, and 
stimulated buying interest. In the woolen division, small 
stocks of both raw and finished merchandise make a sta- 
tistically strong market. High hopes are also held for 
this division, as recent advances on Spring lines, which 
were readily accepted by the trade, are believed to pave 
the way for higher quotations on the coming Fall season’s 
goods. As to silks, it is believed that these will likewise 
show considerable improvement during 1928. Recent initial 
business in the new Spring lines indicate wider interest in 
these goods. Print cloths will probably experience the best 
demand, as new designs and patterns are novel and should 
stimulate consumer buying. Inquiries for raw silk are 
better than for some months past, and prices are firmer. 
Of course, rayons continue their record breaking sales and 
production totals, and it is expected that these will increase 
during 1928. 


DOMESTIC COTTON GOODS.—While markets for do- 
mestic cotton goods are not quite as active as they were the 
two preceding weeks, prices are steady and inquiries 
healthy. Factors really did not expect much business this 
week, as stores have been readjusting themselves, while 
many agents are engaged in inventory taking. Further- 
more, salesmen are receiving their final instructions be- 
fore going on the road for business next year. In the mean- 
time, curtailment of production at mills has become more 
widespread, and it is estimated that it now approximates 
at least 20% compared with the top figures of two months 
or more ago. It appears as though factors are becoming 
more determined in their intentions not to restart machinery 
unless orders booked show a profit. Reduced output is no- 
ticeable, principally in cotton duck and wide sheeting mills, 
where operations have been cut to about 75% of production. 
Fine goods mills have also lowered their output from 20 
to 30% and print cloths and narrow sheeting mills from 
20 to 25%. Curtailment is, perhaps, greatest in the New 
England States, where a survey shows that the fine goods 
mills around New Bedford are only operating on an aver- 
age of 60% of capacity. At the same time, print cloth fac- 
tories in the vicinity of Fall River are producing, as a 
whole, at from 35 to 40% of capacity. Many of the mills 
located in these sections of the country closed just before 
Christmas, not to re-open until Jan. 3. All of the above is 
beginning to bear results. Already, sentiment is becoming 
better and prices are firmer. Buyers are encouraged to 
take some action, owing to decreasing stocks, incomplete 
assortments, and their own belief that values will not likely 
go any lower after all. Print cloths 28-inch 64 x 64’s con- 
struction are quoted at 64c., and 27-inch 64 x 60’s at 5\4c. 
Gray goods in the 39-inch 68 x 72’s construction are quoted 
at 9c., and 39-inch 80 x 80's at 10%c. 


WOOLEN GOODS.—Markets for woolens and worsteds 
remain firm, but new business is less active, owing to the 
abbreviated seliing period. The tendency among buyers 
is to await the turn of the year before beginning opera- 
tions. At the same time, this has afforded producers an 
opportunity to clean up some accumulated work and pre- 
pare overcoating samples for the first Fall showing early 
next month. In the women’s wear division, factors look for- 
ward to the turn of the year keenly, in anticipation of @ 
renewal of active buying of suitings and coatings. It is be- 
lieved that retail and group organization buyers will enter 
the market about the middle of January for the purpose 
of re-arranging the new Spring collections for early pre- 
Easter showing. Men’s wear producers also continue op- 
timistic concerning the new Fall season, when they hope 
to experience a better margin of profit. 


FOREIGN DRY GOODS.—Linen markets, continuing ir- 
regular, are not very active this week, but this is considered 
normal, owing to the holiday feeling prevailing. Factors 
largely occupied themselves in comparing retail sales re- 
sults, and preparing for the January “White Sales.” It was 
generally agreed. from incomplete reports, that the Christ- 
mas distribution of linens had about equalled expectations 
and helped to deplete retail stocks. Naturally, the latter 
will need necessary replenishment. However, indications 
are that stocks in first hands are not very large and 
coupled with the expected January buying, it is hoped and 
believed that conditions will show a more general improve- 
ment shortly. Reports concerning foreign markets state 
that sentiment is better and that stocks are also running 
low. Burlaps are quiet and show little change. Light 
weights are quoted at 7.25-7.40c., and heavies at 11.15-11.25c. 
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Connecticut.—List of Legal Investments for SavingsBanks. 
—Complying with Section 3976, General Statutes, Revision 
of 1918, the Bank Commissioner on Nov. 1 1927 issued the 
list of bonds and obligations which he finds upon investiga- 


tion are legal investments for savings banks. 


This list is 


revised each six month; that is, during the first week of May 


and November. 


The Commissioner again calls attention to 


the wording of the law, which discriminates against the 
“Special Assessment’’ or “‘Improvement’’ bonds, or other 
bonds or obligations which are not the direct obligation of 
the city issuing the same, and for which the faith and credit 
of the issuing city are not pledged. The last list published 
by us was for May 1 1926, and was printed in full in the 


“Chronicle’’ of Aug. 21 1926, pp. 1003 and 1004. 


We 


print the Nov. 1 1927 list herewith in full, indicating by 
means of an asterisk (*) the securities added since May 1 
1926, while those that have been dropped are placed in full- 


faced brackets. 


The following table shows the State and municipal bonds 
which are considered legal investments: 


Ftrst.— Bonds of the United States, or 
those for which the faith of the United 
States is pledged, including the bonds of 
the District of Columbia. 

United States Bonds 
oe 


O.8. Panama Canal 
0.8. Panama Canal 
NE EELS 
Treasury bonds 
Treasury bonds 
Treasury bonds.___..-- 3%s, 1946-1956 

Second.—Legally issued bonds and 


interest-bearing obligations of the follow- 
tng States: 


bttebadhbee 2s, 1930 
----38, 1918 
28, 1936 
popegaidonsa 3s, 1961 
All issues 





es 


48, 1944-1954 


California Nevada 
Colorado New Hampshire 
Connecticut New Jersey 
Delaware New York 
Florida North Dakota 
idaho Ohio 
{llinois Oregon 
Indiana Pennsylvania 
lowa Rhode Island 
Kansas South Dakota 
Kentucky Tennessee 
alne Texas 
Maryland Vermont 
Massachusetts Washington 
Michigan West Virginia 
Minnesota Wisconsin 
Missouri Wyoming 
Montana 


Elizabeth, N J. 
*Elkhart, Ind. 
Flmira, N 
(El! Paso, Tex.] 
| tilyria, Ubio 
| Erie, Pa. 
| Evanston, [il 
| Evansville, Ind. 
| Everett, Mass. 


448, 1947-1952 Everett, Wash. 


| Fall River, Mass. 

| Fargo, No. Dak. 

| Fitchburg, Mass. 

| Flint, Mich. 
Fond-diu-lac, Wisc. 
Fort Wayne, Ind. 

| Fresno, Cal. 

| Galesburg, Ll 

| Gloucester, Mass 

| Gloversville, N. Y. 

| Grand Rapids.Mich 
*Green Bay, Wis. 
Hammona, Ina. 
Harrisburg, Pa 

| Haverhill, Mase 
dazelton, Pa. 

| Holyoke, Mass. 
Huntington, W.Va. 

| Hutchinson, Kan. 

| Indianapolis, Ind. 

| Jackson, Mich. 

| Jamestown, N. Y. 

| Johnstown, Pa. 

| Joliet, Il. 


Third.—Legally issued bonds and ob-| J0Plin, Mo. 


ligations of any county, town, 


sewer district in the State of Connecticut 


city, 
borough, school district, fire district, or 


| Kalamazoo, Mich 
| Kansas City, Mo 
| Kenosha, Wis. 

| Kingston, N. Y 


Fourth.—Legally authorized bonus of , Kokomo, Ind. 


the following cities outside of Connecticut, 


| La Crosse, Wis. 


and which are the direct obligations of the | Lafayette, Ind. 


@ity issuing the same. 


“Special Assess-| Lancaster, Pa. 


ments” and “Improvement” bonds which | Lansing, Mich. 
are not the direct obligations of the city | Lawrence, Mass 
and for which its faith and credit are not Lebanon, Pa. 


oledged are not allowable. 

{Akron, Ohio] Cedar Rapids. Iowa 
Alameda, Cui. Central Falls, R. I. 
Allentown, Pa. Charleston, W.Va. 
Alliance, Ohio. Chelsea, Mass, 


Altoona, Pa. Chester, Pa. 
Amsterdam, N. Y. Chicago, Ill. 
Anderson, Ind. Chicopee, Mass 
Ashtabula, Ohio. Cincinnati, Ohlo. 
Atlantic City, N.J. Clarksburg, W. Va. 
Auburn, N. Y. Cleveland, Ohio. 
Aurora, Ill. Clinton, Iowa 
Baltimore, Md. Colorado Spgs., Col. 
Bangor, Me. Columbus, Ohio 


Battie Creek, Mich. 
Bay City, Mich. 
Bayonne, N. J. Covington, Ky. 
Belleville, I) 


Cranston, R. I. 
Bellingham, Wash. Cumberland, Md. 


Beloit, Wisc. Dallas, Tex. 
Berkeley, Cal Danville, Ill. 
Beverly, Mass. Davenport, Iowa. 
Binghamton, N.Y. Dayton, Ohio. 
Bioomington, Il. Decatur, Il. 
Boise City, Ida Denver, Colo. 
Boston, Mase Des Moines, Iowa. 
Brockton, Mase Detroit, Mich. 
Buffalo, N. Y Dubuque, Iowa. 


Duluth, Minn. 
East Chicago, Ind. 


Butte, Mont. East Liverpool, O. 
Cambridge, Mass. East St. Louis, Il. 
Camden, N. J. Eau Claire, Wisc. 
Canton, Ohio. Elgin, Ill. 


Fifth.—Railroad bonds which 


| Lewiston, Me. 

| Lexington, Ky. 

| Lincoln, Neb. 

| Lockport, N. Y. 
Logansport, Ind. 
Long Beach, Cal 
Lorain, Ohio. 

Los Angeles, Cal. 
Louisville, Ky. 
Lowell, Maas. 
Lynn, Mass. 
McKeesport, Pa 
Madison, Wis. 
Malden, Maas. 
Manchester, N. H. 
Mansfield, Ohio. 
Marion, Ind. 
Marion, Ohio. 
Mason City, Ia 
*McKeesport, Pa. 
Medford, Maas. 
Middletown, N. Y. 
Middletown, Ohio. 
Milwaukee, Wis 
Minneapolis, Minn. 
Moline, Lil. 
Munocle, Ind. 
Muskegon, Mich. 
Nashua, N. H. 
Newark, Ohio. 
New Albany, Ind. 
New Bedford, Mass. 
| Newburgh, N. Y 
New Castle, Pa 


the Bank 





Newport, Ky 
Newport, R. 1. 
Newton. Mase 
{N Rochelle, N.Y.] 
NorthnAdaums,Mass 
Noithaiupton, 
Mass. 
Oakland, Cal. 
Otl City, Pa. 
Olean. N.Y 
Oshkosh, Wis 
Oswego, N. Y. 
Ottumwa, Iowa 
Parkersburg, W.Va. 
Pasadena, Cal 
Paterson, N. J. 
Pawtucket, R.I. 
Peoria, ill. 
Pitteburgh, Pa. 
Pittefield, Mass. 
Pontiac, Mich. 
Port Huron, Mich 
Portland, Me. 
Portsmouth, Ohio 
Pottsville, Pt. 
Poughkeepsie, N. Y 
Providence, KR I 
Quincy, Il. 
Quincy, Mass. 
Racine, Wis. 
Reading, Pa. 
Richmond, Ind. 
Rockford, Ill. 
Rock Island, Ill 
Rome, N. Y. 
Saginaw, Mich. 
8t. Joseph, Mo 
8t. Louls, Mo. 
St. Paul, Minn 
Salem, Mass 
[San Antonio,Tex.] 
san Diegu, Cal 
Sandusky. Ohio 
San Francisco, Cal. 
San Jose, Cal. 
Scranton, Pa 
Sheboygan, Wis 
Shenandoah, Pa 
Sioux City, lowa 
Sioux Falls, 80. D 
Somerville, Mass. 
South Bend, Ind. 
Springfield, Ill. 
Springfield, Mass. 
Springfield, Mo. 
Springfield, Ohio. 
Spokane, Wash. 
Steubenville, Ohio. 
Stockton, Cal 
Taunton, Mass. 
Terre Haute, Ind 
Toledo, Obio 
Topeka, Kan, 
Trenton, N. J. 
Troy, N. Y. 
Utica, N. 3 
Vallejo, Cay 
Waco, Tex, 
Waltham. Ma%8. 
*Warren, Ohio. 
Warerioo, lowa. 
Wheeling, W. Va. 
Wichita, Kan 
Wichita Falls, Tex 
Wilkes-Barre, Pa 
Williamsport, Pa 
Worcester, Maas. 
York, Pa. 
Youngstown, Ohio. 
Zanesville, Ohio. 


Commissioner 


finds to be legal investments are shown below: 


BONDS OF NEW ENGLAND COMPANIES 
Coon. & Passumpsic River RR. 4s, 1963 | [Port. & Rumf. Falls Ry.cons. 4s, 1926.] 


Bangor & Aroostook System. 


Aroostook Northern 5s, 1947. 
Consolidated Refunding 4s, 1951. 
First Mortgage 5s, 1943. 
Medford Fxtension 5s, 1937 
Piscataquis Division 5s, 1943. 
Van Riuren Fetension 4a 1042 
*St. John's River Extension 5s, 
*Washburn Extension 5s, 1939. 
a ree 

Maine Central System. 
Dexter & Piscataquis RR. ist 52, 1929 
European & No. Am. Ry. Ist 4s. 1933 


939. 


*Portl. & Rumf. Falls Ry. 5s, 195 


1. 


Upper Coos RR. Ist 48, 1930 
Upper Coos RR. exten. 4%s 1930 


New London Northern RR. Ist 4s. 194¢ 


New York New Haven & Hartf.Systero 
Holyoke & Westfield RR Ist 44s, 196: 


Old Colony RR. 34s, 1932 
= " ** deb. 4s, 1938. 
ni Ist 544s, 1944 
“a ‘ Ist 58, 1944 


Providence & Worcester RR. ist 4s. 1947 
Poston & Providence RR. deb. 5a 1938 


i*Norwich & Worcester Ist 4%s, 1947 


BONDS OF OTHER COM PANIES. 


Atchison Topeka & Santa Fe System | Hutchinson & Southern Ry. Ist 5s, 1928 
Rocky Mountain Division Ist 46, 1965 

San Fr. & San Joaq. Val. Ry. Ist 58, 1940 
Transcontinenta) Short Line let 4s. 1958 


Genera! mortgage 48, 1995 
Chic. Santa Fe. & Calif. Ry. Ist 5¢, 1937 
Eastern Oklahoma Division ist 4s, 1928 





atlantic Coast Line System. 
thot consolidated 48, 1942 
Alabama Midland Ry. ist 5s, 192% 
Atl. Coast Line of So. Caro lst 48, 1948 
Brunswick & Western RR. Ist 48, 1938 
Charleston & Savannah Ry. ist 7s, 1936 
Florida Southern RR. tat 4s, 1945 
*General Unified 4s & 44s, 1964 
Northeastern RR. cons. 6s, 1933 
Nortolk & Carolina RR. Ist 5s, 1939 
oe 2d 5s, 1944 
Petersburg RR. cons. A, 5s, 192¢ 
” = * B, 68, 1926 
ttichm. & Petersb. RR. cons. 4%. 1940 
Sav. Fla. & West. Ry. cons. 5s & 6s, 1934 
Wilm. & Weldon RR. gen. 48 & 5s, 1935 
Witm. & New Berne RR. Ist 4s. 1947 


Central of Georgia Railway 
First mortgage 58, 1945 
Mobile Division 5s, 1946 
Macon & Northern 5s, 1946 
Oconee Division 58, 1945 


Central Railway of New Jersey. 
General mortgage 58, 1987 
Amer. Dock & Imp. (guar.) lst 6s, °36 

Chesapeake & Ohio RR. Co. 

First consolidated 5s, 1939 
Craig Valley Branch Ist 5s. 1940 
*Ches. & Ohio Northern Ist 5s, 1945 
Richmond & Allegtieny div. Ist 4s, 1y89 
Warm Springs Valley Br. Ist 5s, 1941 
Green Brier Ry. Ist 4s, 1940 
Big Sandy Ry. Ist 4s, 1944 
Paint Creek Branch Ist 4s, 1945 
Coal River Ry. Ist 4s, 1945 
Potts Creek Branch Ist 4s, 1946 
Raleigh & So. Western Ist 4s, 1936 


Chicago Burlington & Quincy System 

Jeneral mortgage 48, 1955 
Tiinois Division 3\%s & 4s, 1949 
({ Nebraska Extension 4s, 1927] 

Chicago & North Weatern Syatem 
General mortgage 34s, 4s, 4%(s & 5s, '87 
(Collateral trust 4s, 1926] 

Debenture 58, 1933 

Des Plaines Valley Ry Ist 44s. 1947 
First & Refunding 4's, 5s and 6s, 2037 
Frem. Eikh & Mo Val. RK. cons. 6s, 45 
Iowa Minn. & Northw. Ry. Ist 34s, 1935 
Mani. Green Bay & N.W Ry Ist 3448,'41 
Minn. & South Dakota Ry. Ist 34s, 1935 
Milwaukee &State Line Ry. Ist 34a, °4) 
Milw. Sparta & N.W Ry. Ist 4s, 1947 
Milw. Lake Sh. & West. Ry.: 

Extension and Improvement 5s, 1929 
Sioux City & Pacific RR. lst 348, 1936 
8t. Louis Peoria & N W_> Ist 5s, 1948 
St Pau! East G. T. Ry. Ist 44s, 1947 
sCollateral Notes 6\4s, 1936 


Cleve. Cinc. Chicago & St. Louis RR. 
*Cin. Indpls. St. L. & Chic. gen. 4s, 1936 
*Clev. Col. Cin. & Indpls. gen. 6s, 1934 
*Springfield & Columbus Div. 4s, 1940 
*White Water Valley Div. 4s, 1940 
*General Mtge. 4s and 5s, 1993 


Delaware & Hudson System. 
Adirondack Ry. Ist 448, 1942 
Albany & Sus.RR.(guar.) conv. 348, '4* 
Del. & Hudson Co. Ist & ref, 48, 1943 


Delaw. Lackawanna & Western Syat 
Bangor & Portiand Ry. Ist 6s, 1930 
Morris & Essex RR.(guar.) ref.3 4s, 200: 
Werren RR. (guar.) ref. 348, 2000 
N.Y. Lack. & West. (guar.) Ist 44s,°73 
N. Y. Lack. & West. (guar.) Ist 5s, 1973 


Great Northern System 

First and Refunding 4s, 1961 
Genera! Mortgage, Series A, 7s, 1936 
Gen. Mtge. Series B, 54s, 1952 
Gen. Mtge. Series C 5s, 1973 
*Gen. Mtge. Series D, 4%s, 1976 
*Gen. Mtge. Series E, 4s, 1977 
East. RR. of Mino.,No. Viv. ist 48, 1948 
Montana Centra! Ry. Ist 5s & 6s, 1927 
Spokane Falls & Nor. Ry ist 68, 1939 
St. P.M. & M. Ry. cons. 48,4 48&6s, '33 

Montana Extension 4s, 1937 

Pacific Extension 48, 1940 
Willmar & Sioux Falls Ry. lst 5s, 1938 


Illinois Central System. 

Collateral Trust 34s, 1950 
Cairo Bridge 48, 1950 
Chicago St. Louis & N O.— 

Guar. cons. 3s, 1951 

Memphis Div. (guar.) 1st 48, 1951 
First Mortgage, gould, 3448 & 4s, 1951 
First Mortgage, Gold Extension 3 \s, °5) 
First Mtge., Sterling Exten., 38 & 48.195) 
First Mtge., Sterling Exten., 348. 1950 
Litchfield Division 3s, 1951 : 
Loulsviite Division 3448, 1953 
Purchased Lines 3s, 1952 
Refunding Mortgage 4s & 58, 1955 
St. Louls Division 38 & 3s, 1951 
Springfield Division 34s, 1951 
Omaha Division 3s, 1951 
Western Lines 4s, 1951 

Lehigh Valley System. 

Anpbuity Perpetual Consol'd 468 & 66 
First Mortgage 48, 1948 
Penn. & N. Y. Canal RR. Co. Cons. 4s, 

4s & 5s, 1939 (guar) 
Lehigh Valley Ry. (guar.) ist 44s 1940 

Louisville & Nashville System 

First Mortgage ist 5s, 1937 
lst & Refunding, Series A 54s, 2003 
Ist & Refunding, Series B 5s, 2003 
lst & Refunding, Series C 448, 2003 
Unified Mortgage 48. 1940 
Atlanta Knoxv. & Cine. Ist 4s, 1955 
Lexington & Eastern Ist 5s, 1965 
Mobile & Montgom. Ry. Ist 4448. 1946 
Nash. Flor. & Shef. Ry. 1st 5s, 1937 
New Orleans & Mobile Div. lst 68, 1930 
Paducah & Memphis Div. Ist 4s, 1946 
Southeast & St. Louis Div. lst 6s, 1971 
Trust Ist 5s, 1931 
Louisv. Cin. & Lexington gen. 448, 193) 
So. & No. Ala. RR. cons. 5s, 1936 
80 & No. Ala. RR. cons 5s, 1963 
Collateral Notes 7s. 1930s 


Michigan Central System. 
Detroit & Bay City Ist 5s, 1931 
First Mortgage lst 34s, 1952 
Jollet & Nor. indiana Ist 43, 1957 
Jackson Lansing & Sag. lst 344s, 195) 
Kalamazoo & South Haven Ist 5s, 1939 
Michigan Air Line Ist 4s, 1940 


x These notes are legal under Section 32 
exceed 2% therein. 


Mobile & Ohio System. 
First Mortgage 6s, 1927 


Nashy. Chatt. & St. Louis System. 
Consolidated Mortgage 5s, 1928 
Louisville & Nashville Term. ist 4s, 1952 
Memph. Un. Sta. Co. (guar.) Ist 5s, 1959 
Paducah & It. (guar.) ist 444s, 1955 


New York Central System. 
First Mortgage 3448, 1997 
Consolidation Mortgage 4s, 1998 
Refund. & Impt. Series A 4%s, 2013 
Refund. & Impt. Series B 6s, 2013 
Refund & Impt. Series C 5s, 2013 
Debentures 48, 1934 


4s, 1942 
Carth. Wat. & Sack. H. RR. Ist 58, 1931 
Carthage & Adirond. Ry. ist 4s, 1981 
Chicago Ind. & Southern ist 4s, 1956 
Cleveland Short Line ist 444s, 1961 
Gouverneur & Oswegatchie RR. Ist 58,°42 
Indiana Llinoise & Iowa Ist 48, 1950 
Jamestown Franklin & Clearf. Ist 48,1959 
Kalam. & White Pigeon RR. lst 5s, 1940 
Lake Shore & Mich. So. gen. 34s, 1997 
Lake Shore Collateral 3}4s8, 1998 
Lake Shore & Mich. So. Deb. S _ 


Little Falls & |olgeville 1st 3s, 1932 
Michigan Central Collateral 344s, 1908 
Mohawk & Malone Ry. Ist 4s, 199) 

nia " “ eons 348, 2002 
N Y & Putnam RR cons 4s, 1902 
(N. Y. & Northern Ry Ist 5s, 1927] 
Pine Creek Ry. Ist 6s, 1042 
Sturges Goshen & St. Louts Ist 1989 
Spuy. D'vil. & Pt. Mor. RR. ist 3 4s,'40 


Norfolk & Western System 
Consolidated Mortgage 4s, 1996 
General Mortgage 6s, 1931 
New River Div'‘sion Ist 6s, 1932 
Impt. and Exten. Mtge. 6s, 1934 
Norfolk Terminal Ry. (guar.) Ist 4s, 196) 
Scioto Val. & New Eng. RR_ tat 4a, 1988 


Northern Pacific System. 

General Lien 3s, 2047 
Prior Lien 48, 1997 
Refund. & Imp. 449858 and tis, 20:47 
St. Paul & Duluth RR. cons. 45, 1068 

- “a " lst 58, 1031 
Wash & Columbia River Ry. 191 48, 1935 
St. Paul & Duluth Div. 4s, 1996 


Pennsylvania System. 
Consolidated Mortgage 4s, 1943 
- ye 4s, — 
34s, rh 
4 ‘4B, 1vay 
allezheny Valley Ry. gen. 4s, 19742 
(Belv. Del. RR. (guar.) cons. 4s, 1927.] 
es - “ - * Bos, l¥4e 
Cambria & Clearfield Ry. gen 48, 1965 
Cambria & Clearfield Ry. lat is I4! 
[Clearfield & Jefferson Ry. 1st 6s, 1927] 
Cleve. & Pitts (guar.) gen. 3498, L¥4o 
= ” ” * 3s, 1950 
38 &4%8'42 
Colum. & Pt. Dep. Ry. Ist 4s, 1940 
Connecting Ry. (guar.) 48, 1951 
Connecting Ry. (guar.) 58, 1951 
Del. Riv. & Bridge Co. (guar.) Ist 4s, "36 
General Mortgage 444s, 1965 
General Mortgage 5s, 1968 
General Mortgage 6s, 1970 
| Hollidaysbureh B. & C. Ry. lst 4s, 1951 
| Harr. Ports. Mt. J. & L. lst 48, 1943 
| Junction RR. gen. 3448, 1930 
| Penn. & Northw. RR. gen. 58, 1930 
Pitteb. Va. & Chariest. Ry. Ist 4s, 1943 
| Phya. Balt & Wash. RR. Ist 48, 1043 
| : ” General Mtge. 6s, 1960 
. ” General Ser. B 5s, 1974 
| Pitla. Wilm. & Balt. RR. 4s, 1932 
| Phila. & Balt. Central let 4s, 1951 
Bunbury & Lewiston Ry Ist 4s, 1936 
|Sunb. Haz. & Wilkes-B. Ry. 1st 58, 1928 
> = P “ 2d 66, 1938 
Susq. Bloom. & Berwick Ist 5s, 1952 
Un. N. J. KR. & Canal Co. gen 4s, 1948 
0 ee * bs “45° 1944 
48. 1929 
348, *61 
“ 44s, '73 
Western Pennsy!vania RR cons 48, 1928 
Wash.Term.(guar.) Ist 3'48&4s8,'45 


Pittsburgh, Cincin. Chic. & St. L. RR 
*Chicago St. L. & Pitts. cons. 5s, 1932 
*Chartiers Ry. Co. Ist 34s, 1931 
*Consolidated gold A 4%s, 1940 





| - 


| ” “ “ 


“ “ or “ 





General mortgage A 5s, 1970 
“ “ B 5s, 1975 
Vandalia RR. cons. A 4s, 1955 
“ “ “ B 4s, 1957 
Pittsburgh & Lake Erie System. 
| Pitts. & Lake Erie RR. Ist 6s, 1928 
Pitts. McK. & Y. Ry.(gu.) Ist 6s, 19232 


Reading System. 
Philadelphia & Reading RR. 5s, 1933 


Southern Pacific System. 

| Central Pacific Ry. (gu.) lst ref. 4s, '49 
| Northern Ry. List 68, 1938 
Northern California Ry ist 5s. 1929 
| (Oregon & Calif. (gu.) lat 5s, 1927] 
San Francisco Term. list 48, 1950 
Southern Pacific Branch Ry. Ist 68, 1937 
Southern Pacific RR. cons. 58, 1937 

ss a " ref. 48. 1955 
80. Pac. Coast Ry. (gu.) Ist 48, 1937 
Through Short Line (gu.) Ist 48, 1954 
|*Oregon Lines Ist 448, 1977 


Union Pacific Ratlroad 
| first Mortgage 4s, 1947 
Refunding Mortguge 4s, 2008 
| = Si 5« 20008 
| Ore. Short Line cons. Ist 5s, 1946 
|*Ore. Short Line cons. 48, 1960 
|*Ore. Shore Line income 5s, 1946 
| Ore.-Wash RR.& Nav. Co. Ist & Ref. 
(guar.) 48. 1981 
*Utah & Northern Extended Ist 4s, 1933 


not to 
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under the 


Railroad bonds which are at present not | 
investments 


genera! provisions of the law but which are | 


under Section 29 (given below) are as follows: 

Sec. 29 The provisions of this Act shal! not render illegal the investment tu 
por the investment hereafter in, any bonds or interest-bearing obligations issued or 
assumed by a railroad corporation, which were @ legal investment on May 28 1913, 
80 long as such bonds or interest-bearing obligations continue to comply with the 
laws in foree prior to said date; but no euch bond or interest-bearing obligation that 
falls subsequent to sald date, to comply with such laws shall again be a legal invert- 
ment unless such bonds or interest-bearing obligations comply with the provisions 





of this section 


Atchison Topeka & Santa Fe System. 


| Hocking Valley Railway Co. 


California-Ariz Lines let & ref. 4348, 1962 First Consolidated 4448, 1999 





Boston & Albany RR. 

Boston & Albany RR. deb. 
or oo o 48. 1 

4s, 1934 
4s, 1935 


val - “ 68, 1938 
62, 1963 
Buffalo Rochester & Pittsb. System 


Allegheny & Western Ry. Ist 48, 1998 
Buff. Roch. & Pitts. Ry. gen. 58, 1937 


Clearfield & Mahoning Ry. Ist 5s, 1942 


38, 1951 
348, 1952 
933 


438, 1987 


| Colum. & Hock. Val. RR. let ext. 48,1948 
| Columbus & Toledo RR. Ist ext. 48, 1955 


Illinois Central System. 
| Chic. St. L. &N.O.cons. 5s, 1951 


| [Mobile & Ohio RR. Ist ext. 6s, 1927] 
New York Central System. 

|N. Y. & Harlem RR. ref. 3%s, 2000 
‘Beech Creek RR. Ist 48, 1936 

| Kalam. Allegan & G.R. RR. Ist 5e, 1938 
Mahoning Coal RR. Ist 58, 1934 


Pennsylvania System. 


“ cons. 4448, 1957 | (Camden & Burl. Co. RR. Ist 4s, 1927] 


Delaware KR gen 448, 1932 


Lincoln Pk. & Charlotte RR. Ist 5s, 1939| Elmira & Willlamspt. RR. Ist 4s, 1950 


Central Ry. of New Jersey System 


| Erie & Pittsburgh RR. gen. 348, 1940 
| Little Miami RR ist 46, 1962 


N.Y. & Long Breb. RR. gen. 48 & 58,'41/N~ y. Phila. & Norfolk RR Ist 4s, 1939 
Wilkes-Barre & Scran. Ry. Ist 448, 1938 | Onin Connecting Ry. tst 49, 1943 


Chicago & North Western System. 
Collatera! Trust 58 & 6s, 1929 


RR. cons. 5s8,’27] 
" gen. 4s, 1948 
| West Jersey & Sea Shore RR.— 


| (Pitts. Youngs. & Ash. 
~ 


Connecticut Railway & Lighting Co. | Series A, B,C D, Eand F 3s &48,'36 


First Refunding 448, 1951 


Reading System. 


Conn. Lighting & Power Co. Ist 58, 1939 | pel. & Bound Brook RR. cons. 3348, 1955 


East Pennsylvania RR. Ist 46, 1958 


Chic. & Western Indiana RR. Ist 6s, 1932! North Pennsylvania RR. lst 4s, 1936 





Det. & Tol. Shore Line RR. Ist 48, 1953 


Dulutb & Iron Range RR. Ist 58, 1937 


Eigin Joliet & Eastern Ry. ist 66, 1941 
Erie Railroad System. 





Cleve. & Mahoning Val. Ry. ist 58, 1935 


Goshen & Deckertown RR. lst 68, 1928 
Genesee & Wyoming RR. 1st 5e, 1929 








Phila. & Reading RR. Impt. 4s, 1947 
= ” “ Term. 58, 1941 

Reading Belt RR. lst 4s, 1950 
| Terminal Railway Assn of St. Louis 
Consolidated Mortgage 5s, 1944 

First Mortgage 4s, 1939 

General Refunding Mortgage 4s, 1953 
&t. Louls Mer .Bdage.Term.Ry. lst 5s, '30 
St. Louls Mer. Bdge. Co. Ist 6s, 1929 


Western Maryland System. 
Balt. & Cumb. Val. Ext. 1st 68, 1931 


Sizth.—Equipment trust obligations as follows (savings 
banks may invest not exceeding six per centum of their 


deposits and surplus therein): 


Atlantic Coast Line. 


|_ Louisville & Nashville RR. Co. 


*Equip. trust Series D, 6348, 1922 to 1936 | Series D 6 48, serially to 1936 


Centra! Railroad of New Jersey. 


Series | 6s, serially to 1932 

Series J 5s, serially to 1933 

Series L 44s. serially to 1935 

*Equip. trust 44s, serially to 1941 
Chesapeake & Ohio Ry. Co. 

*Series 8, 648 to 1935 

*Series T, 58 to 1937 

*Series U, 58 to 1938 

*Series V, 5s to 1939 


Chicago & Northwestern Ry. Co. 
*Equip. trust series J, 64s to 1936 
= val “ K, 6s to 1936 
to 1938 


Illinois Central Railroad Co. 
[Series E 5s, to 1927] 
Series F 78, to 1935 
Beries G 648, to 1936 
Series H 5s, to 1937 
Series 1 4548, to 1937 
Series J 5s, to 1938 
Series K 4s, to 1939 
Series L 4s, to 1940 
*Series M 4s, to 1941 
*Series N 4s, to 1941 
*Series O 44s, 1942 

Norfolk & Western System. 
Equip. trust, series of 1922, 44s, -'24-"32 
Equip. trust, series of 1923, 444s to 1933 
Equip. trust, series of 1924, 4}4s to 1934 
Equip. trust, series of 1925, 4s to 1935 


New York Central Lines. 
| Joint Equip Trust— 
(4s, serially, 1912 to 1927] 
| 44598, serially, 1913 vo 1925 
| 448. serially. 1917 to 1932 
ITB. & A. Equip. tr. 4s, ser. '13 to '27] 
t.quipment trust 6s, serially, 1921-1935 
| Equipment trust 78, serially, 1921-1935 
| Equipment trust 5s, ser. 1923 to 1937 
Equipment trust 44s. ser. 1922 to 1027 
) Equipment tr. 4%s & 5s, ser. 1925 to 1939 
Equipment trust 4s, ser. 1926 to 1940 
Equipment trust 434s, ser. 1927 to 1940 


Pittsburgh & Lake Erie RR. Co. 

Equipment trust 64s, ser. 1921-1935 

Southern Pacific Company. 
Series E 7s, to 1935 
Series F 5s, to 1938 
Series G 5s, to 1939 
Series H 448, to 1940 

Nationa! Ry. Service Cerp. 
Prior Lien 78, 1920 to 1935 

” ** 7a. 1921 to 1936 

Pennsylvania Railroad Co, 
Equipment trust 58, 1924-1938 
Equipment trust 5s, 1925-1939 
Equipment trust 444s, 1925-1939 
Equipment trust 44s, 1929-1941 

Union Pacific Railroad. 

Equipment trust 7s, serially 1924 to 1935 
Equip. trust Series B 5s, serially 1927-36 
Equip. trust Series C 448, serially '28-'38 
Nashv. Chattanooga & St. Louis Ry 
Equip. trust Ser. B 444s, serially to 1937 





Other securities in which banks may invest are classified 


as follows: 
Seventh— 


Bonds of Street Railways in Conn. | 


Savings banks may invest not exceed- 
img two per centum of their deposits and 
eurplus therein. 


Bristol & Plain. Tram. Co. Ist 4348,1945 


Etghth— 
Bonds of Water Cos. in Connecticut. 
Savings banks may invest not exceed- 
ing two per centum of their deposits and 
surplus therein. 
Branford Water Co. 4s, 1943 
Bridgeport Hydraulic Co. Ist 5s, 1944 


Amer. Tel. & Tel. Co. coll. trust 4s, 1929 
- vad vei coll. trust 5s, 1946 

| N.Y. Telephone Co. 1st 4%s, 1939 

| New England Tel. & Tel Ist 56, 1952 

“ « Series B 4s. '61 

ir i) ii ct) iJ deb. 4s, 1930 

| oe oe id oe id % 2 

| Also under Chap. 141 of Public Acts of 1925 

| Savings banks may invest not exceeding 

5% of their deposits and surplus in the 

| following bonds, but not more than 2% 

jin the bonds of any one such telephone 

company. 


Bridgeport Hydraulic Co. ser. B 4 4s, '45 Bell Telep. of Penna. [st & ref. 5s, 1948 


Co. ded 4s 1962 


New Haven Water 
a o lat 4448, 1945 


*New Haven Water Co. Ist & ref 414s,'57 


Stamford Water Co Ist 5s, 1952 


Aliso under Chapter 1liz of the Public! 
Acts of 1917 any bonds or interest-bear- | 


ing obligations of thé following water 
eompanies: 

Ansonia Water Co 

*Bridgeport Hydraulic Co. 

Greeuwich Waver Cv 

Naugatuck Water Co. 

*New Haven Water Co. 

Stamfod Water Co. 

Torrington Water Co. 


Ninth— 





Bonds of Telephone Cos. in Connec’t. 
Savings banks may invest not exceed- 


7 5s, 1960 
| Central District Telep. Ist 5s, 1943 
| Illinois Bell Telep. Ist ref. 5s, 1956 
New York Tel. refunding 6s, 1941 

i = deb. (now mtge.) 6s, '49 
Pac.Tel. & Tel. lst & collat. 5s, 1937 

~ ” refunding 5s, 1952 

| Southern, Bell Telephone Ist 5a, 1941 
Southwestern Bell Tel. lst ref. 5s, 1954 





| Eleventh— 
| ponds of Gas and Electric Lighting 
| Companies in Connecticut. 
Savings banks may invest not exceed- 
| ing two per centum of their deposits and 
ae therein: 


Bridgeport Gas Lt. Co. lat 48. 1952 


ing two per centum of their deposits and *Central Conn. Pr. & Lt. Co. Ist 5s, 1937 


surplus therein. 
So. New Eng. Telep. Co. 1st 5s, 1948 


Tenth— 





Bonds of Telep. Cos. outside of Conn. 
Savings banks may invest not exceed- | 
ing two per centum of their deposits and 


surplus therein. 


| Connecticut Power Co.: 
lst & cons. 5s, 1963 
Ist 5s, 1956 
New London Gas & Electric Co.: 
[ist 5s 1927] 
2d 5s, 1929 
| Ist cons. & ref. 58, 1933 
Berkshire Power Co. Ist 5s, 1934 





Connecticut Light & Power Co.: Duquesne Light Company— 
& 


lst & refunding A 76, 19/4 First & collateral 5s, 1949] 

lst « refunding 2 Sis, 1966 First & collateral 6s, 1949] 

Ist & refunding 8,1 Dayton Power & Light Co.— 
Danbury & Bethel Light Dayton Ltg. Co. ist & ref. 5s, 193 


Dayton Pr. & Lt. Ist & ref. 5s, 1941 
*Empire Dist. Elect. Co. Ist 5s, 1952 


Erie County Electric Co.— 
, 1959 


. 960 
| Fort Worth Power & Light Ist 5s, 1931 
| Kansas City Power @ light Ist 58, 1952 
*Kan. City Pow. & Light Ser. B 4s, '57 
|New York Edison Co.— 


Co., Series A Mtge. Bonds 6s, 1948 
Hartford City Gas Lt. Co. lst 48, "35 
New Britain Gas Light Co. 5s, 1951 
Northern Connecticut Light & Power 

Ist 5s. 1946 
*Rockville-Willimantic Lighting Co. 1st 

ref. gold 5s and 6s, 1971 
*Rockville Gas & Elect. Ist 58, 1936 


Stamford Gas & Elec. Co ist 58, '29 Edis. El. Ill. of N. Y. lst cons. 58,1995 
et - “ 2d 48, 1929 N. Y. Edison Co. Ist & ref. 6 4s, 1941 
a a “ Consol. 5s, 1948 N.Y. Edison Co. Ist & ref. 5s, 1944 
Union Electric Light & Power Co. N. Y. Gas, E. L., H. & P. Ist 58, 1948 
(Unionville) 66, 1944 N. Gas, F. L., H. & P. pur. M. 4s, 
Onited (Juminating Co. let 48, 1940 1949 





Twelfth New York & Queens Elec. Lt. & Pow.— 


Bonds of Public Utility Companies | vas conseiidates Sa, 1980 
Authorized under Chapter 141 of the| Niagara Falls Power Co.— 

Public Acts of 1925. Savings banks may| First mortgage 5s, 1932 

invest not more than 15% of their de-| Refunding & general! 6s, sons 

posits and surplus in the following bonds,| Hydraulic Pow. Co. Ist & ref. 58, 1950 

but not more than 2% inthe bonds of| Hydraulic Pow. Co. ref. &imp 5s, ‘51 

any one such corporation. | Penna. Wat. & Pow. Co. lst M 65s, 1940 

Brooklyn Edison Company-- | Philadelphia Electric Co.— 


Brooklyn Edison Co. gen. 5s, 1949 | Phila. Elec. of Penna. ist mtge. 4s, '66 
- "7 ~ “ 68, 1930 Phila. Elec. of Penna. Ist mtge. 5a, '66 
Edison Elec. Ill. of Brooklyn list cons Phila. Electric lst & ref. 54s, 1947 
4s, 1939 m ag - 4%s, 1967 
Kings Co. El. L. & P. 1st 58, 1937 a ” ws 54s, 1053 
= sig = pur. M. 68, '97 Ag a i 5s, 1960 


Southern Power Co. Ist mtge. 5s, 1930 
| Union Elec. Lt. & Power Co. of St. Louis 
First mortgage fs, 1932 

(Mo. Edison Elec. 1st cons. 5s, 1927] 


Thirteenth.—Savings banks may invest not exceeding 10% 
of their deposits and surplus in the obligations of the Govern- 
ment of the Kingdom of Great Britain and Ireland and the 
Government of the French Republic and the Government of 
the Dominion of Canada or any of its Provinces, provided 
such obligations have a fixed and definite date of maturity 
and shall be the direct obligations of such Government or 
Province and that the full faith and credit of such Govern- 
ment or Province shall be pledged for its payment, principal 
and interest. 

Under the foregoing section the following obligations of 
France and the Kingdom of Great Britain and Ireland are 
legal investments: 

Reput lic of France. 


Rentes, 3%, 1953 

Externa! Dollar Loan 5s, 1937 
New French Loan 5s, 1920-1980 
Sinking fund gold bonds 88, 1945 


Cleveland Electric IJuminating Co.— 
First mortgage Ss, 1939 
General mortgage, Series A, 5s, 1954 | 
*General mortgage, Series B, 5s, 1961) 


| Victory bonds 4%, redeemable by ac- 
cumulative sinking fund, by means of 
annua! drawings bezinning Jan. 1 1920. 

National War (lst series) 6s, 1927 

| National War (lst series) 48, 1927 





National War (2d series) 5s, 1928 
External gold bonds 748, due 1941 
External! gold bonds 7s, due 1949. | Seeeens a os — = — 
| National War (3d pone 4s. 1928 
' . 
United Kingdom of Great Britain) National War (4th series) 5a, 1929 
. | National War (4th serles) 4s, 1929 


War Loan 3s, 1925-1928, due 1928 
War Loan 48, 1925-1945, due 1945 
War Loan 4s, 1929-1942, due 1942 
War Loan 5s, 1929-1947, due 1947 


| Exchequer 3s, 1930 

'United Kingdom of Great Britain and 

| JTreland External Loan 54%, 1929 

| United Kingdom of Great Britain and 

Funding Loan 4s, 1960-1990 | Ireland Externai Loan 5s. 1937 
Additions since Nov. 1 1927.—A bulletin of the Bank 

Commissioner on Dec. 9 announced the addition of the 

following to the list of legal investments issued Nov. 1 1927 


Southern Pacific Co. Union Pacific RR. 
Equip. trust Series I 444s, to 1941 Equip. tr. ser. D 4s, serially '29 to ’38 


Massachusetts (State of).—Legal Investments for Savings 
Banks.— We publish in full below a list issued by the State 
Bank Commissioner Dec. 1 1927, showing the bonds and 
notes which, in the opinion of the Banking Department, are 
now legal investments for savings banks in Massachusetts 
under the provisions of clauses second, third, fourth, fifth, 
sizth, sizth a and seventeenth of Section 54, Chapter 168, Gen- 
eral Laws. Clause second, relating to investments in public 
funds, has been applied only to those counties, cities, towns 
and districts which appear to have bonds or notes outstand- 
ing, and from which debt statements could be obtained. 
Clause third is the general law relating to railroad bonds. 
Clauses fourth, fifth, sizth and sizth a relate to investments 
in: street railway bonds, telephone company bonds and gas, 
electric and water company bonds. Clause seventeenth pro- 
vides that issues which complied with the old law shall 
continue, under certain conditions, to be legal investments, 
and that banks may not only continue to hold such bonds 
but may further invest in them. 

Investments in bonds or notes of cities, towns and districts 
mentioned in the list should not be made, the Bank Com- 
missioner says, “without further inquiry, as both their 
indebtedness and their valuations for the assessment of 
taxes are constantly changing.” 

The issues added to the list since Feb. 1 1927, the date 
the last list was issued, are designated below by means of 
the word ‘‘new” in black-faced brackets, while those that 
have been dropped are placed in black-faced brackets. 


PUBLIC FUNDS. 


(Covering counties, cities, towns and districts which ap- 
pear to have bonds or notes outstanding, and from which 
debt statements could be obtained.) 

Publie funds of the United States or of this commonwealth, 
or in the legally authorized bonds of any other State of the 
United States, but not including a territory, which has not 
within the twenty years prior to the making of such invest- 
ment defaulted in the payment#f any part of either principal 
or interest of any legal debt. 7 Sn 

Bonds or notes of the following counties, cities, towns and 
districts in New England: 
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CHICAGO BURLINGTON & QUINCY SYSTEM. 


Chicago Burlington & Quincy RR.— Illinois Div. mortgage 3348, 1949 
General 4s, 1958 Mortgage 4s, 194 
[Nebraska Ext. mortgage 4s, 1927] 


DELAWARE & HUDSON SYSTEM. 
Del. & Hudson Co. Ist ref. 4s, 1943 | Albany & Susq. RR. conv. 34s, 1946 
Adirondack Ry. lst 44s, 1942 } 


DELAWARE LACKAWANNA & WESTERN SYSTEM. be 


Maine. New Hampshire. Vermont. Connecticut (Con.) 
Counttes. Counttes . Cities New Britain 
Androscoggin Coos Rutland New Haven 
Aroostook Hillsborough Towns. New London 
Cumberland Rockingham Bennington Norwalk [new] 
Kennebec Hartford Putnam 
Washington Cittes. Springfield Shelton 
Berlin Massachusetts. Stamford 
Cities. Concord Bondsornotesofany Torrington 
Auburn Dover county, city, town Waterbury 
Augusta Franklin or incorporated dis- Towns. 
Bangor Keene trict of the Com- Berlin 
Bath Laconia wealth of Mass. Bethel 
Biddeford [new] Manchester Bloomfield 
Calais Nashua Rhode Island. Branford 
Eastport Portsmouth Cities. Brooklyn 
Gardiner Rochester Cranston Canton 
Lewiston Somersworth Newport Cromweil 
Old Town Pawtucket Danbury 
Portland Towns. Providence Darien 
Saco Charlestown Towns. East Hampton 
South Portland Derry Bristol East Haven 
Waterville Gorham Lincoln Fairfield 
Hampton North Kingston Farmington 
Towns. Henniker South Kingston Groton 
Bar Harbor Jaffrey Tiverton Kent 
Boothbay Harbor Littleton Warren isbon 
Camden Pembroke Silford 
Mars Hill Pittsfield Connecticut. Montville 
Winslow Salem Cities. New Canaan 
Stratford Ansonia New Hartford 
Water Districts. Whitefield Bridgeport Norwich 
Bath Wolfeboro Bristol Plymouth 
Gardiner Danbury South Windsor 
Kennebec Derby Watertown 
Portland Hartford West Haven 
Meriden Wethersfield 
Middletown Winchester 
Windsor 


Legally authorized bonds for municipal purposes, &c., of 
the following cities outside of New England: 


Allentown, Pa. 
Altoona, Pa. 
Atlanta, Ga. 


Atlantic City, N. J. 


Auburn, N. Y 
Austin, Tex. 
Baltimore, Md. 


Battle Creek, Mich. 


Bay City, Mich. 
Bayonne, N. J. 
Berkeley, Calif. 
Birmingham, Ala. 
Buffalo, N. Y. 
Butte, Mont. 
Camden, N. J. 
Canton, Ohio 
Cedar Rapids, Ia. 


Charleston, W. Va. 


Chester, Pa. 
Chicago, Ill. 
Cincinnati, Ohio 
Cleveland, Ohio 
Columbus, Ga. 
Columbus, Ohio 
Council Bluffs, Ia. 
Davenport, Ia. 
Dayton, Ohio 
Dallas, Tex. 
Decatur, Ill. 
Denver, Colo. 


Des Moines, Ia. 
Detroit, Mich. 
Dubuque, Ia. 
Duluth, Minn. 
Elizabeth, N. J. 
Eimira, N. Y. 
Erie, Pa. 
Evansville, Ind. 
Flint, Mich. 

Fort Wayne, Ind. 
Fort Worth, Tex. 
Fresno, Calif. 


Grand Rapids, Mich. 
Gr’nBay, Wis [new] 


Hamilton, Ohio 
Harrisburg, Pa. 
Houston, Tex. 


Huntington, W.Va. 


Jackson, Mich. 
Jacksonville, Fla. 
Jamestown, N.Y. 
Jersey City, N. J. 
Kalamazoo, Mich. 
Kansas City, Mo. 
Kenosha, Wis. 
Kokomo, Ind. 
La Crowe, Wis. 
Lancaster, Pa. 
Lansing, Mich. 
Lexington, Ky. 


Lincoln, Neb. 
Lorain, Ohio 


Los Angeles, Calif. 


Louisville, Ky. 
Lynchburg, Va. 
Madison, Wis. 
Milwaukee, Wis. 


Minneapolis, Minn. 
new] 


Miami, Fla. 
Moline, Ill. 


Montgomery, Ala. 


[new] 
Muskegon, Mich. 
Nashville, Tenn. 
Newark, N. J. 
Newburgh, N. Y. 
New Castle, Pa. 
Oakland, Calif. 
Omaha, Neb. 
Oshkosh, Wis. 
Pasadena, Calif. 
Peoria, Ill. 


Saginaw, Mich. 
San Antonio, Tex. 
San Diego, Calif. 
San Francisco, Calif. 
Schenectady, N. Y. 
Scranton, Pa. 
Sheboygan, Wis. 
Shreveport, La. 
Sioux City, Ia. 
Spokane, Wash. 
Springfield, Mo. 
Springfield, Ohio 
St Joseph,Mo [new] 
St. Louis, Mo. 

St. Paul, Minn. 
Superior, Wis. 
Tampa, Fla. 
Toledo, Ohio 
Topeka, Kan, 
Trenton, N. J. 
Utica, N. Y. 

Waco, Tex. 


Pittsburgh, Pa. [new] Waterloo, Ia. 


Pontiac, Mich. 
Portsmouth, Ohio 
Racine, Wis. 
Reading, Pa. 
Richmond, Va. 


Sacramento, Calif. 


RAILROAD BONDS, 


BANGOR & AROOSTOOK SYSTEM, 


Bangor & Aroostook RR. Ist 5s, 1943 
Piscataquis Div. Ist 5s, 1943 
Van Buren Ex. Ist 5s, 1943 
Medford Ex. ist 5s, 1937 
Aroostook Northern RR. Ist 5s, 1947 


Connecticut & Passumpsic Rivers RR.— 


B. & A. RR. cons. ref. 4s, 


Wichita Falls, Tex. 
Wilkes-Barre, Pa. 
Williamsport, Pa. 
Wilmington, N. C. 
York, Pa. 
Youngstown, Ohio 


1951 


Washburn Ext. Ist 5s, 1939 

St. Johns River Ext. - 5s, 1939 
North Maine Seaport R 

RR. and term. Ist a 1935 


BOSTON & MAINE SYSTEM, 


Ist 4s, 1943 


MAINE CENTRAL SYSTEM. 


Dexter & Piscataquis RR. lst 4s, 1929 


Upper Coos RR.— 
Mortgage 4s, 


1930 


Extension mortgage 444s, 1930 
NEW YORK NEW HAVEN & HARTFORD SYSTEM. 
Boston & Prov. RR , plain, 5s, 1938 


Holyoke & Westfield RR 


Ist 4% 


Prov. & Worcester RR. Ist 4s, 1947 


Norwich & Worcester RR. Ist 4 Ks, 1947 | 


48%, 1951 


| European & No. Amer. Ry. Ist 4s, 1933 
Portland & Rumford Falls Ry. Ist 5s, 


1951 


Old Colony RR.— 


Plain, 48, 1938 


Plain, 3%s, 1932 
Ist series A, 54s, 1944 
[st series B, 5s, 1945 


ATCHISON TOPEKA & SANTA FE SYSTEM. 


Atchison Topeka & Santa Fe Ry.— 
General mortgage 4s, 1995 
Trans. Short Line Ist 4s, 1958 
East Oklahoma Ist 4s, 1928 
Rocky Mountain Div. Ist 4s, 1965 


ATLANTIC COAST LINE. 


Atl. Coast Line RR. Ist cons. 4s. 1952 


Atl. 
6 4s, 
Atl. 
4s, 1941 
Rich & Pet. 


1936 


RR. consol 
Norfolk & Carolina RR 
Norfolk & Carolina RR. 2d 5s, 


Coast Line RR. equip. trust ctfs. | 
Coast Line RR. equip. trust ctfs. 


1940 
1939 
1946 


4s, 
lst 58, 


Wilm. & Weldon RR. gen. 5s, 1935 


CENTRAL OF GEORGIA SYSTEM. 


Central of Georgia Ry.— 


Ist 58, 1945 


Mobile Division Ist 5s, 1946 


Central RR of N 


Equip. trust ctf . ser. I 6s. 1932 


Chesapeake & Ohio Ry .— 


First consolidated 5s, 


1939. 


Richmond & Alleg. Div. Ist 4s, 1989. 


Equip. gold notes* No. 13 (ser.) 68, '35 


Chicago Santa Fe & Cal. Ry. 1st 5s, 1937 
Hutchinson & Southern Ry. Ist 5s, 1928 
San Francisco & San Joaquin Valley Ry 


Ist 58, 1940 


| Wilm. & Weldon RR. gen. 4s, 1935 


Wiim. & New Berne RR. 4s, 


1947 


| Atl. Coast Line RR. of So. Caro. 4s, 1948 


| Northeastern RR. consol. 6s, 1933 


Alabama Midland Ry. 5s, 1928 
| Brunswick & Western RR. 4s, 1938 
| Charleston & Savannah Ry. 7s, 1936 


|Savannah Fla. 


& Western Ry. 6s, 1934 


Savannah Fla. & Western Ry. 5s, 1934 
Florida Southern RR. Ist 4s, 1945 


| Central of Georgia Ry., Macon & North- 
| ern Division Ist 5s, 1946 


CENTRAL OF NEW JERSEY SYSTEM. 
J. general 5a. 1987. 


| Equip. trust ctfs. ser. J 5s, 1933 
| Eq. tr. etfs. ser. L 4s, 1935 
CHESAPEAKE & OHIO SYSTEM. 
Eq. gold notes* No. 13A (ser.) 6s, °35. 
Eq. trust etfs. Series U (ser.) 5s, 1938. 


Greenbrier Ry. lst 4s, 


1940. 


oes © eas RR. Ist refunding oom, | Y. Lackawanna & Western Ry 


Ist & ref A & B 44s & 5s, 1973 fnew! 


GREAT NORTHERN SYSTEM. 


Great North. Ry. Ist & ref. 4s. 1961 

Great Northern Ry. equip. trust 
series B 5s, 1938 

St. Paul Minn. & Man. Ry.— 
Consolidated 4s, 1933 
Consolidated 444s, 1933 
Consolidated 6s, 1933 
Montana ext. 4s, 1937 
Pacific ext. 48, 1940 


ctfs. 


Eastern Ry. of Minn.— 
Northern Division 4s, 1948 
Montana Central Ry.— 


Willmar & Sioux Falls Ry.— 
First 58, 1938 

Spokane Falls & Northern Ry.— 
First 63, 1939 


ILLINOIS CENTRAL SYSTEM. 


{ilinois Central RR.— 
Sterling extended 4s, 1951 
Gold extended 34s, 1950 
Sterling 3s, 1951 
Gold 4s, 1951 
Gold 3s, 1951 
Gold extended 3 4s, 1951 
Springfield Div. Ist 34s, 1951 
Refunding 4s, 1955 
Refunding 5s, 1955 
Cairo Bridge 1st 48, 1950 


St. Louis Div. Ist 38, 1951 
St. Louis Div. Ist 344s, 1951 
Purchased lines lst 34s, 1952 
Collateral trust Ist 344s, 1950 
Western Lines, 1st 48, 1951 
Louisville Div., Ist 344s, 1953 
Omaha Div., Ist 3s, 1951 
Litchfield Div., Ist 3s, 1951§ 
Collateral trust 4s, 1952 

Eq. tr. ctfs. ser. N. 449s, 1941 
Eq. tr. ctfs. ser. ieee 1942 [new] 





LEHIGH VALLEY SYSTEM. 


Lehigh Vailey RR. Ist 4s, 1948. 


| Lehigh Valley RR. Ist 44s, 1940 


LOUISVILLE & NASHVILLE SYSTEM. 


Louisville & Nashville RR.— 
Unified 4s, 1940 
First 5s, 1937 
Trust 5s, 1931 
Ist & refunding 4s, 2003 
Ist & refunding 5s, 2003 
Ist & refunding 5%s, 2003 
Eq. tr. ctfs. ser. D 64s, 1936 
Eq. tr. ctfs. ser. E 4s, 1937 
Eq. tr. ctfs. ser. F 5s, 1938 


| Louisv. Cin. & Lex. Ry. gen. oe. 1931 
| Southeast & St. Louls Div. 6s, 1971 
| Mobile & Montgomery 44s, 1945 
N. O. & Mobile Div. Ist 6s, 1930 
N. O. & Mobile Div. 2d 6s, 1930 
| Nashv. Flor. & Sheffield Ry. Ist 5s, 1937 
So. & No. Ala. RR. Ist cons. 5s, 1936 
So. & No. Ala. RR. gen. cons. 58, 1963 
Lex. & East. Ry. Ist 5s, 1965 
Paduc. & Mem. Div. Ist 48, 1946 
| Atl. Knox. & Cin. Div. 4s, 1955 


MICHIGAN CENTRAL SYSTEM. 


Michigan Central RR. ist 34s, 1952 


[M. C. RR. eq. gold notes No. 48 al 


1935] 


M. ©.-Mich. Air Line RR. Ist 4s, 1940) 


|M. C.-Jackson Lansing & Saginaw RR. 
Ist 34s. 1951 

C.-Joliet & Northern Indiana RR. 
“7 4s, 1957§ 


M.C.-Detroit & Bay City RR. Ist 58,1931 M. C.-Kalamazoo & South Haven RR. 


| Ist 58, 1939§ 


MOBILE & OHIO SYSTEM 


Mobile & Obio RR. Ist mtge. fs. 1927. 
M.&O. RR. eq. g. ser. L 5s, 1938 
M.& O. RR.eq. ctfs. ser. M 5s, 1939 


|M. & O. RR. equip. trust ctfs. ser. O. 
4s, 1941 
M. & O. RR. equip. gold notes 6s, 1935* 


M.&O. RR. eq. tr. ctfis. ser. N 448,1939 | 


NASHVILLE CHATTANOOGA & 8ST. LOUIS SYSTEM 
Nashville Chatt. & St. Louis Ry—lIst|N.C. & > Ry. equip. ctfs. serles B 


consol. 58, 1928 


4s, 193 


NEW = CENTRAL SYSTEM 


N. Y. C. & Hudson River R 
Equip. gold notes No. cy 6s, 1935 
Debenture 48, 1934 
Debenture 4s, 1942 
Consolidation 4s, 1998 
Ref. & impt. 4s, 2013 
Ref. & impt. 5s, 2013 
Ref. & impt. 6s, 2013 
Mortgage 3s, 1997 
8. D. & Pt. M. RR. Ist 3%s, 1959 
Lake Shore coll. 34s, 1998 
Michigan Central Coll. 344s, 1998 
Lake Shore & Mich. Southern Ry.— 
First general 34s, 1997 
Debenture 4s, 1928 
Debenture 4s, 1931 
Beech Creek RR. Ist 4s, 1936§ 
Mohawk & Malone Ry. Ist 4s, 1991 
Consol. 34s, 2002 
N. Y. & Harlem RR. mtge. 3s, 2000§ 


Carthage Watertown & Sackett’s Harbor 


RR. cons. 5s, 


1931 
Carthage & Adirondack Ry. ist 4s, 1981) 


Gouverneur & Oswegatchie RR. 1st 58,"42 
EN. Y.& Nor Ry. Ist 5s, sears 
. Y. & Putnam RR. Ist cons. 48, 1993 
Little Falls & Doldgev. RR. Ist 38, 1932 
| Kal. & White Pigeon RR. Ist 58, 1940 
Pine Creek Ry. Ist 6s, 1932 
Chicago Indiana & . 48, 1956 
Jamestown Franklin & Clearfield RR 
lst 48, 1959 
Ind. Ill. & lowa RR. Ist 4s, 1950 
| Cleveland Short Line Ry. Ist 44s, 1961 
Sturgis Goshen & St. L. Ry. lst 3s, 1989 
Kalamazoo Allegan & Grand Rapids RR. 
Ist 58, 1938§ 
Mahoning Coal RR. Ist 5s, 1934§ 
| Pittsburgh McKeesport & Youghiogheny 
| RR. Ist 6s, 1932§ 
| Boston & Albany RR.— 











Plain, 3s, 1952 Plain, 44s, 1937 
Plain, 3%s, 1951) Plain, 58, 1938 
Plain, 4s, 1933 Plain, 5s, 1942 

| Plain, 48, 1934 Plain, 58, 1963 
Plain, 48, 1935 


NORFOLK & WESTERN SYSTEM. 


Norfolk & West. Ry. consol. 48, 1996 
Norfolk & Western RR.— 
Equip. trust ctfs. 444s, 1933 
Equip. trust ctfs. 44s, 1934 
Equip. trust ctfs. 44s, 1935 


| General 6s, 1931 
New River 6s, 1932 
Improvement & extension 6s, 1934 
Scioto Valley & New Engiand RR. lst 
4s. 1989 


NORTHERN PACIFIC SYSTEM. 


Northern Pacific Ry.— 
Ref. & impt. Series A 44s, 2047 
Ref. & impt. Series B 68, 2047 
Ref. & impt. Series C 5s, 2047 
Ref. & impt. Series D 5s, 2047 
General !ien 3s, 2047 
St. Paul & Duluth Div. 4s, 1996 
Prior lien 48, 1997 


| Equip. trust ctfs. 1920, 7s, 1930 
| Equip. trust etfs. 1922, 444s, 1932 
| Eq. trust ctfs. 1925, 44s, 1940 
St. Paul & Duluth RR. Ist 58, 1931 
| Consolidated 4s, 1968 
| Washington & Columbia River Ry. ist 
| 4s, 1935 


PENNSYLVANIA SYSTEM. 


Pennsylvania RR.— 
Consolidated 4s, 1943 
General 5s, 1968 
General 44s, 1965 
Genera! 6s, 1970 
Consolidated 34s, 1945 
Consolidated 4s, 1948 
Consolidated 4%s, 1960 
Sunbury & Lewistown Ry. Ist 4s, 1936 


Sunbury Haz. & W.-B. Ry. Ist 5s, 1928 


2d 6s, 1938 
W. Penn. RR. cons. 4s, 1928 


| United N. J. RR. & Canal Co.— 
General 4s, 1929 
| General 4s, 1944 
| General 4s, 1948 
| General 34s, 1951 
| General 4\%s, 1973 
Cleveland & Pittsburgh RR.— 
| General 44s, 1942 
| General 344s, 1942 
General 34s, 1948 
General 34s, 1950 
| [Clearfield & Jefferson Ry. Ist 6s, 1927) 








Pitts. Va. & Charleston Ry. Ist 4s, 1943), Pennsylvania & Northwestern RR. gev 


Junction RR. gen. 34s, 1930 


eral 5s, 1930 


CHICAGO & NORTH WESTERN SYSTEM. 
Chicago & North Western Ry.— 1925, series Q serial 4%s, 1940 


Ist & refunding 4s, 5s & 6s, 2037 1925, series R serial 4s, 1942 [new 
General 34s, 1987 ‘ 1925, series S serial 4s, 1942 [new 
General 4s. 1987 | Fremont Elkhorn & Missouri Vailey RR. 


General 4%s, 1987 
General 5s, 1987 
Sinking fund mortgage 5s, 1929 


cons. 68, 1933 
| Minn. & So. Dak. Ry. Ist 3448, 1935 
|Ilowa M. & N. W. Ry. Ist 34s, 1935 
Sinking fund mortgage 6s, 1929 | Sioux City & Pacific RR. ist 34s, 1936 
Debenture 5s, 1933 | Manitowoc Green Bay & N. W. Ry 
Milwaukee Lake Shore & Western Ry.— | ist 34s, 1941 
Ext. & impt. mortgage 5s. 1929 | Milw. Sparta & N. W. Ry. Ist 4s, 1947 
& N. W. equip. trust certificates St. L. Peoria & N. W. Ry. Ist 5s, 1948 
1922, series M serial 5s, 1938 | Des Plaines Valley Ry. Ist 444s, 1947 
1922, series N serial 5s, 1938 Milw. & State Line Ry. Ist 344s, 1941 
1923, series O serial 5s, 1938 St. Paul Eastern Grand Trunk Ry. 
1923, series P serial 5s, 1939 


ist 43448, 1947 





Delaware River RR & Br. Co.1st 48,1936§ res Bedford & Cumberlané 
Erie & Pittsburgh RR. gen. 34s, 1940§ Ist 4s, 1951 
Allegheny Valley Ry. gen. 48, 1942 | ptarrisbure Portsmouth Mt. Joy & Lap- 
Cambria & Clearfield RR. Ist 5s, 1941) caster RR. Ist 48, 1943 
Cambria & Clearfield Ry. general 4s, 

1955 


PITTSBURGH CINCINNATI CHICAGO & ST. LOUIS SYSTEM. 


Pitts. Cine. Chic. & St. Louls RR.— Consol. gold Series G 4s, 1957. 
General Series A 5s, 1970 Consol. gold Series H 4s, 1960. 
General Series B 5s, 1975. Consol. gold Series I 4s, 1963. 

Pitts. Cine. Chic. & St. Louis Ry.— Consol. gold Series J 44s, 1964. 


Consol. gold Series A 4%s, 1940. | Chicago St. Louls & Pitts. RR.— 
Consol. gold Series B 4s, 1942, | Consolidated 5s, 1932. 

Consol. gold Series C 4s, 1942. | Chartiers Ry. Ist 3s, 193 

Consol. gold Series D 4s, 1945. | Vandalia RR. —Consol. dectes A 4, 1955. 
Consol. gold Series E 3s, 1949. Consolidated Series B 4s, 1957. 

Consol. gold Series F 4s, 1953. 











. $670 


THE CHRONICLE 


[VoL. 125. 





PHILADELPHIA BALTIMORE & WASHINGTON SYSTEM 

Phila. Balt. & Wash. RR. 4s, 1943 Phila. Balt. Cent. RR. ist 48, 1951 

General 68, 1960 Phila. Wilmington & Baltimore RR.— 

General 58, 1974 48, 1932 
Col. & Port Deposit Ry. ist 4s, 1940 

PITTSBURGH & LAKE ERIE SYSTEM. 
(Pitts. & Lake Erie RR. equip. gold notes No. 49 6s, 1935] 
READING 8YSTEM 
Philadelphia & Reading RR. lst 5s, 1932 
SOUTHERN PACIFIC SYSTEM 

Southern Pacific RR. lst ref. 48, 1955 Northern California Ry. lst 5s, 192¥ 

lst consol. 58, 1937 So. Pacific Branch Ry. ist 68, 1937 
Northern Ry. Ist 5s, 1938 

UNION PACIFIC SYSTEM. 

Onion Pacific RR. lst Mtge. 48, 1947.| Consolidated Ist 5s, 1946. 
Union Pacific RR. ist lien & ref. 48, 2008. Guaranteed consol. lst 58, 1946 
Union Pacific RR. 1st lien & ref. 58, zuu»| Income A 5s, 1946. 
Oregon Short Line RR.— Utah & Northern Ry .— 

First & consolidated 4s, 1960. Extended Ist 48, 1933. 

MISCELLANEOUS 

Boston Terminal Co. Ist 34s, 1947a New London Northern RR. Ist 48, 1940 
(Bos. Rev.Bch.&Lynn RR. lst 4%s,'27] New York & New England RR.-— 

lst 4%8, 1947 [new] Boston Terminal lst 4s, 1939.4 





*Only those not stamped subordinate. 

$Continued on legal list under provisions of General Laws, Chapter 168, 
Section 54, Clause 17. 

a Legalized by special Act of General Court. 


STREET RAILWAY BONDS. 
BOSTON & REVERE ELECTRIC STREET RAILWAY CO 

Boston & Revere Electric Street Ry. Co. ref. lst Mtge. 5s, 1928 

UNION STREET RAILWAY CO. 
Union Street Ry. Co. mtge. 448, 1934 | 

BOSTON ELEVATED RAILWAY CO. 

Plain 44s, 1937 
Plain 4%s, 1941 
Plain 58, 1942 
Debenture 5s, 1937 [new] 


HOLYOKE STREET RAILWAY CO. 
Jlst mtge. 68, 1935 


WEST END STREET RAILWAY CO. 
Debenture 44s, 1930 Debenture 5s, 1944 
Debenture 48, 1932 (Refunding 6s, 1927] 
Debenture 5s, 1932 Debenture 7s, 1947 
Debenture 5s, 1936 


TELEPHONE COMPANY BONDS 


American Telephone & Telegraph Co.— |New England Tel. & Tel. Co.— 
Collateral trust 48, 1929 Debenture, now Ist mtge, 4s, 1930 
Collateral trust 58, 1946 Debenture, now Ist mtge, 5s, 1932 

Bell Telephone Co. of Pa.— lst mtge. gold, ser. A, 5s, 1952 
Ist & ref. mtge. 5s, 1948 lst mtge. gold, ser. B, 44s, 1961 
Ist & ref. mtge. 58, 1960 N. Y. Telephone Co.— 

Illinois Bell Tel. Co.— lst & gen. mtge. 44s, 1939 
lst & ref. mtge. 58, 1956 Southern Bell Tei. & Tel. Co.— 

lst mtge. sinking fund 5s, 1941 


GAS, ELECTRIC AND WATER COMPANY BONDS. 


(Arlington Gas Light Co. Ist 5s, 1927] | Newburyport Gas & Elec. Co. Ist 5s. 1942 
Brockton Gas Light Co. lst 5s, 1928 | [Northampton Elec.Ltg. Co. 1st 58,1927] 
Charlestown Gas & Electric Co.— New England Power Co. Ist 5s, 1¥51 
lst 58, 1943 | New Bedford Gas & Elec. Light Co.— 
lst 58, 1950 | Ist 6s, 1928 
Dedham & tiyde Park Gas & Elec. Light| Ist 5s, 1938 
Co. Ist 68, 1938 | Ist 7s, 1928 
East. Mass. Elec. Co. 1st 68, 1933 | Old Colony Gas Co. Ist 5s, 1931 
Edison Electric Illum. Co. of Brockton | Pittsfield Electric Co. 1st 68, 1933 
Ist 5s, 1930 | Quincy Elec. Lt. & Pow. Co. Ist 5s, 1947 
Fall River Elec. Lt. Co. Ist 5s, 1945 | Spencer Gas Co. Ist 5s, 1929 
Greenfield Gas Lt. Co. Ist 4%s, 1945 Turners Falls Pow. & Elec. Co. 1st 53, °52 
Hingham Water Co. Ist 5s, 1943 Webster & Southbridge Gas & Elec. Co 
Lawrence Gas & Elec. Co. lst 448, 1940 lst 5s, 1929 
Leominster Gas Lt. Co. Ist 5s, lvsz Weymouth Light & Power Co. Ist 5s, 
Marlboro-HudsonG "4, lst 54s, 1937 1934 
Milford Elec. Lt. & Pow . Co. ist 58, 1929 | Worcester Gas Light Co. 1st 5s, 1939 
Milford Water lst mtge.7s, 1936 [new] | Worcester Gas Light Co. Ist 6s, 1939 


OTHER GAS & ELECTRIC LIGHT COMPANY BONDS. 


Brooklyn Borough Gas Co. 
| 


Debenture 63, 1933 
Debenture 548, 1934 
Debenture 68, 1934 
Plain 48, 1935 


lst mtge. 5s, 1935 


lst mtge. gold 5s, 1938 
Brooklyn Unton Gas Co. 
lst cons. mtge. 5s, 1945 | 
Brooklyn Edison Co., Inc. 
Edison Elec. Ill. Co. of Bklyn. Ist cons.| Brooklyn Edison Co., Inc.— 
mtge. 48, 1939 Gen. mtge. ser. A 5s, 1949 
Kings Co. Elec. Lt. & Pr. Co. 1st mtge. Gen. mtge. ser. B 68, 1930 
5s, 1937 | 
Buffalo General Electric Co. 
Buff. Gen. El. Co. Ist M. 5s, 1939 | Buff. Gen. El. Co. Ist & ref. M. 5s, 1939 
California-Oregon Power Co. 
Ist & ref. mtge. series B 6s, 1942 {lst & ref. mtge. series C 5s, 1955 
Central Maine Power Co. 
lst mtge. 58, 1939 |1lst & gen. mtge. ser. D 5s, 1955 
lst & gen. mtge. ser. B 68, 1942 | Bath & Brunswick Power & Light Co. Ist 
Ist & gen. mtge. ser. C 54s, 1949 | & ref. 5s, 1930 [new] 
Oxford Elec. Co. Ist M. 5s, 1936 [new] 
Central Hudson Gas & Electric Corp. 
Ist & ref. mtge. 5s, 1957 
Citizens Gas Co. of Indianapolis. 
Citizens Gas Co. of Indianapolis lst & ref. 5s, 1942 
Cleveland Electric INuminating Co. 
Cleve. El. Ill. lst mtge. 5s, 1939 
Commonwealth Edison Co. 
Commonw. Elec. Co. Ist mtge. g. 5s,"43|Commonw. Edison Co. Ist mtge. g. 68.'43 
Commonw. Edison Co. Ist mtge. g. 5s8,’43 
Connecticut Light & Power Co. 
New Milford Pr. Co. Ist 5s, 1932 Connecticut Light & Power Co.— 
Connecticut Light & Power Co.— Ist & ref. mtge. ser. B 544s, 1954 
Ist & ref. mtge. ser. A 7s, 1951 Ist & ref. mtge. ser. C 44s, 1956 
Consolidated Gas, Electric Light & Fower Co. of Baltimore. 
[Baltimore Elec. Co. of Baltimore City United Elec. Lt. & Pr. Co. Ist coms. 
lst mtge. 5s, 1947] mtge. 444s, 1929 
[Public Service Bldg. Co. 1st mtge. 5s, Consol. Gas’‘Co. of Baltimore City— 
1940 Cons. lst mtge. 5s, 1939 
{Roland Park Elec. & Water Co. Ist Gen. mtge. 414s, 1954 
mtge. 5s, 1937] Cons. Gas, Elec. Lt. & Pr. Co. gen. 
mtge. 444s, 1935 
Consumers Power Co. baer 
Grand Rapids-Muskegon Power Co. [Pontiac Lt. Co. lst mtge. 5s, 1927] 
Ist mtge. 5s, 1931 Consumers Power Co.— 
Ionia Gas Co. Ist mtge. 6 4s, 1944 Ist lien & ref. 5s, 1936 
Jackson Gas Co. Ist mtge. 5s, 1937 Ist lien & unif. mtge. ser. C 5s, 1952 
[Lansing Fuel & Gas Co. Ist M. 5s, '27] 
Michigan Light Co. Ist & ref. 5s, 1946 
Eastern New Jersey Power Co. 
lst mtge. 5s, 54s & 6s, 1949 [new] 





Ist lien & unif. mtge. ser. D 54s, 1954 | 


} 





Emptre District Electric Co. 
Empire District Electric Co.— Ozark Power & Water Co.— 
lst M. & ref. 58, 1952 [new] lst mtge. 58, 1952 [new] 


Indianapolts Light & Heat Co. 


| Indianapolis Light & Heat Co. cons. mtge. 5s, 1940 


Indiana General Service Co. 
lst mtge. 58, 1948 
Kansas City Power & Light Co. 
Ist mtge. ser. A 5s, 1952 Ist mtge. ser. B 44s, 1957 [new] 
Kings County Lighting Co. 
Ist refunding mtge. 5s, 1954 Ist refunding mtge. 644s, 1954 
Lake Supertor District Power Co. 
Lake Superior District Power Co. Ist mtge. & ref. 5s, 1956 
Long Island Lighting Ce. 
Ist ref. ser. A 6s, 1948 [new 
lst ref. ser. B 5s, 1955 [new 
Los Angeles Gas & Electrte Co. 
Los Angeles Elec. Co. gold 5s, 1928 Los Angeles Gas & Electric Corp.— 
Los Angeles Gas & Elec. Co. gen. mtge. (Gen. & ref. M. g.—Ser. C 78, 1921] 


ist mtge. 5s, 1936 [new] 


gold 5s, 1934 Ser. D 6s, 1942 
Los Angeles Gas & Electric Corp.— Ser. E 5s, 1947 

Ist & ref. mtge. 5s, 1939 Ser. F 5s, 1943 

(Gen. & ref. M. g.—Ser. B 7s, 1931] Ser. G 6s, 1942 


Ser. H 6s, 1942 
Ser. 1 54s, 1949 
New Jersey Power & Light Co. 
Ist mtge. 5s, 1956 
New York Edison Co. 
New York Elec. Lt., Ht. & Pr. Co Purchase money mtge. 48, 1949 
Ist mtge. 5s, 1948 
New York & Queens Electric Light & Power Co. 
N.Y. & Queens Elec. Lt. & Power Co. Ist cons. mtge. 5s, 1930 
Ohio Public Service Co. 
Alliance Gas & Pr. Co. Ist M. 5s, 1932 Ohio Public Service Co.— 
Ashland Gas & El. Lt. Co. Ist 5s, 1929 Ist mtge. & ref. gold: 
Massillon Elec. & Gas Co. Ist 5s, 1956 Series A 7s, 1946 
Richland Pub. Serv. Co. Ist 8. P. 5s, 1937 Series B 7s, 1947 
Sandusky Gas & Elec. Co. Ist 5s, 1929 Series C 6s, 1953 
Ist & ref. impt. 5s, 1945 Series D 5s, 1954 
Trumbull Pub. Serv. Co. Ist 6s, 1929 
Pacific Gas & Electric Co. 
Ist & ref. M. ser. A 7s, 1940 [new ist & ref. M. ser. D 5s, 1955 [new] 
Ist & ref. M. ser. B 6s, 1941 [new Ist & ref. M. ser. E 4%, 1957 Enew] 
Ist & ref. M. ser. C 5s, 1952 [new] Gen. & ref. mtge. 5s, 1942 [new] 
Public Service Co. of New Hampshire. 
Public Service Co. of N. H.— Manchester Traction, Light & Power— 
Ist & ref. 5s, 1956 Ist & ref. 5s, 1952 a 
Ist & ref. 7s, 1952 [new 
Electric Co. 
Gen. mtge. 5s, 1952 


Queens Borough Gas & 

Ref. mtge. 6s, 1953 

Ref. mtge. 5s, 1953 

Rochester Gas & Electric Corp. 

Canandaigua Elec. Lt. & RR. Co.— Municipal Gas & Elec. Co. Ist 44s, 1942 
Ist mtge. 344s, 1927] Rochester Ry. & Lt. Co. cons. mtge. 
lst mtge. 6s, 1927} 5s, 1954 

San Diego Consolidated Gas & Electric Co. 
lst mtge. gold 5s, 1939 Ist & ref. M. ser. B 5s, 1947 
lst & ref. mtge. ser. A 6s, 1939 Ist & ref. mtge. ser. C 6s, 1947 


Southern Californtz Edison Co. 

Mentone Power Co. Ist 5s, 1931 So. Calif. Edison Co. gen. mtge. 5s, 1939 
Mt. Whitney Pr. & El. Co. Ist 6s, 1939 Gen. & ref. mtge. 5s, 1944 
Pacific Light & Power Co.— Gen. & ref. mtge. 54s, 1944 

lst mtge. 5s, 1942 Gold deb. (serial) 7s, 1928 

Ist & ref. mtge. 5s, 1951 Ref. mtge. 5s, 1951 fnew] 
Santa Barbara Gas & Elec. Co. ist mtge. Ref. mtge. 5s, 1952 [new 

(serial) 5s, 1941 


Syracuse Lighting Co., Inc. 
Syracuse Gas Co. hst 5s, 1946 {Syracuse Lighting Co. Ist 5s, 1951 
Toledo Edison Co. 
Toledo Gas, Electric & Heating Co. cons. mtge. 5s, 1935 
The Twin State Gas & Electric Co. 
| lst lien & ref. ser. A 544s, 1945 
Union Electric Light & Power Co. (Mo.). 


(Mo. Edison Co. 1st 5s, 1927] Ist mtge. 5s, 1932 
|Ref. & ext. mtge. 5s, 1933 
Western New York Utilities Co., Incl 
Western N. Y. Utilities Co., Inc., lst mtge. gold 5s, 1946 
Wisconsin Power & Light Co. 
Eastern Wisconsin Electric Co.— Wisconsin Power & Licht Co.— 
Ist lien & ref. M. ser. A 6s, '42[new Ist lien & ref. M. ser. C 6s, '44 [new 
Ist lien & ref. M. ser. B 6s,'48[new]}| Ist lien & ref. M. ser. D 5448,’55[—new 
| Ist lien & ref. M. ser. E 5s, '56 [new 
Wisconsin Public Service Corp. 


Wisconsin Public Service Corp.— Wisconsin Public Service Co.— 
Ist lien & ref. M. ser. A 6s,'52 [new] lst mtge. & ref. 5s, 1942 [new] 


Cordoba (City of), Argentine Republic.—$2,547,000 
7% Gold Bonds Sold.—Ames, Emerich & Co. and Strupp & 
Co., jointly, offered and quickly sold on Wednesday, Dec. 28 
(loan oversubscribed), an issue of $2,547,000 7% external 
sinking fund gold bonds (1927) of the City of Cordoba, at 97 
and accrued interest to yield about 7.43%. Dated Nov. 
15 1927. Due Nov. 15 1937. Coupon bonds in denoms. of 
$1,000 and $500, registerable as to principal. 

Prin. and int. (May, Nov. 15) payable at the offices of 
Ames, Emerich & Co., New York. Fiscal agents, in U.S. 
gold coin of the standard of weight and fineness existing on 
Dec. 1 1927, in time of war as well as in time of peace, with- 
out regard to the nationality of the bond holders, and without 
deduction for any tax, charge, or contribution of any nature 
now existing or to be established in the future by the City, 
or by any National, Provincial, or any other authority of the 
Argentine Republic. The New York Trust Co., authenti- 
eating agent. The official offering circular says: Cumulative 
semi-annual sinking fund sufficient to retire the entire issue 
by maturity, through purchase below par or redemption by 
lot at par. Sinking fund may be increased at the option of 
the city. Further information regarding this loan may be 
found in our Department of ‘‘Current Events and Discus- 
sions” on a preceding page. 


New York City, N. Y.—1928 Budget Cut to $499,522,831 
and Certified by Mayor and Comptroller.—After Judge Crane’s 


Ist & ref. 58, 1953 


| refusal to stay Justice Wasservogel’s order to exclude the 
$13,000,000 subway bond appropriation from the 1928 budget 
(V. 125, p. 3511) the item was cut out of the budget on Dec. 








Dec. 31 1927.] 
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23, bringing the total downfto $499,522,831.49. The budget 
was then certified by Mayor Walker and Comptroller Berry. 
There is, however, an agreement between the litigants that if 
the outcome of the court fight finds the subway appropriation 
legal, it will be restored to the budget. The “Journal of 
Commerce’’ in its Dec. 24 issue said: 


A budget of $499,522,831.49 for 1928 was certified yesterday by Mayor 
Walker and Comptroller Berry. The item of $13,000,000 for subway bond 
amortization was not included, although it may be restored if the Court of 
Appeals reverses the decision of Justice Wasservogel ordering it removed. 

he $14,000,000 item for increasing salaries of employes in the Depart- 
ment of Education was in, although the Board of Estimate, in returning the 
schedules to the Board of Education, expressed its disapproval of the 
method of distribution of this sum. 

The $13,000,000 subway item went out automatically yesterday when 
Judge Crane of the Court of eals vacated the stay of the Wasservogel 
mandamus whicii he had a aeed the day before. His decision stipulated, 
however, that if the city is granted permission to carry the case to the 
Court of Appeals, and if the Court of Appeals reverses or modifies the Was- 
servogel decision, the $13,000,000 can be restored to the 1928 budget. 

The city’s ppptceies for permission to appedl is now before the Appellate 
Division, which unanimously affirmed the Wasservogel decision. The 
Court of Appeals will convene Jan. 9. 

The Board of Estimate unanimously adopted a resolution empowering 
itself to replace the item upon the conditions laid down by Judge Crane. 

Although the fate of the $13,000,000 item apparently rests with the out- 
come of the appeal, Mayor Walker and other advocates of the Delaney pay- 
as-you-go plan believe that if the Court of Appeals affirms the Wasservogel 
decision, the validating act now in a committee of the Board of Aldermen 
can still be resorted to. < 

Utilizing authority inherited from the State Legislature, according to the 
Mayor's advisers, this would permit the Municipal Assembly to validate a 
budget after an omission or error—-Comptroller Berry's refusal to provide 
an estimate and certificate for the $13.000,000 being the error. 


BOND CALLS AND REDEMPTIONS 


ADAIR COUNTY (P. O. Greenfield), lowa.—-BOND ELECTION .— 
Jan. 14 has been set as the day for the electors to pass upon the proposition 
of issuing $800,000 in bonds for road construction purposes. 


ALPHA, Henry County, IIl.—BOND SALE.—The White-Phillips 
Co. of Dav enport, was recently awarded an issue of $6,000 bonds at par. 
The bonds bear interest at the rate of 5% and mature in i931. 


ALTOONA SCHOOL DISTRICT, posit County, Pa.—BOND OFFER- 

ING.—Sealed bids will be received ‘b N. Decker, Secretary School 
Board, until 8 p. m., Jan 2, for the purchase of an issue of $500,000 4% 
coupon school bonds. Dated Feb. 1 1928. Denom. $1, . Due Feb. 7 
as follows: $10,000, 1929 to 1939 incl.; $20,000, 1940 to 0 1944 incl.; $25,000, 
1945 to 1948 inci.; $40,000, 1949 to 1952 incl.; and $30,000, 1953. | Success— 
ful bidder to print bonds forms to be furnished by the District. Prin. and 
— at the Central Trust Co., Altoona. certified check for $5,000 

requ 


ASTORIA, Clatsop County, Ore. SOND OFFERING. 
will be received until 10 a. m. on Jan. 3, by O. A. Kratz, City Manager, for 
the p of an issue of $64,255.76 a, annual improvement bonds. 
Int. rate not to exceed 6%. Dated Dec. 1 1927. Due from 1929 to 1937 
incl. A certified check for 5% must accompany the bid. 


ATTALA COUNTY ROAD DISTRICT NO. 1 (P. O. Kosciusko) 
Miss.—BOND SALE.—The Whitney Central Trust & Savings Bank of New 
Orleans has recently purchased an issue of $180,000 5% road bonds for a 
premium of $3,325, equal to 101.84. 


AUSTIN, Travis County, Tex.—BOND SALE.—The $100,000 issue of 
hospital bonds that was offered for sale on Dec. 22—V. 125, 3379—has 
been awarded to Kauffman, Smith & Co. of St. Louis as 4% % bonds for a 
price of par. Caldwell & Co. of Nashville submitted a bid or 4\s. 


BALTIMORE, Md.—$1,500,000 BONDS TO BE SOLD JAN. 10.—An 
issue of $1,500,000 4% coupon bonds is to be sold on Jan. 10, Baer 
to the ‘‘Baltimore Sun” of Dec. 30. The proceeds will be used to finance 
construction of a municipal airport. 


BARNESVILLE, Belmont County, Ohio.—_-BOND SALE.—Ryan, 
Sutherland & Co. of Toledo, were awarded on Nov. 15, an issue of $11,000 
6% special assessment bonds at a premium of $577 equal to 105.24. Dated 
March 1 1927. Denoms. $875, $250 and $125. Due Sept. 1, as follows: 
$1,250, loos to 1935 incl.; and $1,000, 1936. 


BAYONNE, Hudson County, N. J.—BOND OFFERING.—Sealed bids 
will be received by William P. , City Clerk, until 11 a. m. Jan. 5, for 
the purchase of an issue of a) 4 ‘or 4%% coupon or registered im- 
provement bonds not to exceed “$289.0 000, t no more bonds to be awarded 
than will produce a premium of $1,000 over $289,000. Dated Jan. 1 1928 
Denom. $1,000. Due Jan. 1 as follows: $15,000, 1930 to 1947 incl. and 
$19,000, 1948. Prin. and int. payable in gold at the Union Trust & Hudson 
County National Bank, Bayonne; or at the Chase National Bank, New 
York City. A certified check payable to the order of the city for 2% of 
the bonds bid for is required. ality to be approved by Hawkins, Dela- 

field & Longfellow of New York City. 


BELLVILLE, Austin county Tex.—MATURITY—BASIS.—The 
$55,000 isue of 4 % water works bonds recently purchased—V. 125, p. 3512 
—by the Austin County Notional Bank and the First National Bank, both 
of Beliville, for their joint bid of 101.009 is more fully described as follows 
Due from June 1 1929 to 1969 incl. giving a basis of about 4.95%. 


BENSON, Swift County, Minn.—BOND SALE.—The State of Minne- 
sota has recently purchased at par an issue of $135,000 school bonds. 
(These bonds were voted by a large majority at a recent election.) 


BETTERTON, Kent County, Md.—BOND SALE.—An issue of $25,000 
coupon street bonds was recently awarded to a number of local banks as 
5s. Dated June 15 1927. Due $1,000, Oct. 15 1927 to 1951 incl. These are 
the bonds offered on May 31—V. 124, p. 3103—on which date no bids 
were received for the issue. 


BOON COUNTY (P. O. Belvedere), I1l.—BOND ELECTION .—A 
special election will be held sometime in March, for the purpose of voting 
on the question of issuing $600,000 bonds the proceeds of which will be used 
exclusively to construct a county system of paved roads. 


BOWLING GREEN, Warren Coun Ky.—BOND OFFERING.— 
Sealed bids will be received by J. Q. Kirby, xe) ity Clerk, until 2 p. m. Jan. 
18, for the purchase of an issue of $309,000 5 % water works bonds. Dated 
July 1 1927. Denom. $1,000. Due July 1 , as follows: $3,000, 1928 to 
1933 incl.; $4,000, 1934 to 1937 incl.; $5,000, 1938 to 1940 incl.; $6.000, 

¢ $8,000, 1947 and 1948; 

, 1951 and 1952; $11,000, 1953; $12,000, 

; } Or $14. 000, 1957;' $15,000, 9158: $16,000. 

: . "1960: $18,000, 1961: $19,000, 1962, and $20,000, 1963 

Principal and interest (J. & J.) pay able in gold at the American National 

Bank of Bowling Green. A certified check for 1% of the bonds offered is 

required. Legality to be approved by Thmson, Wood & Hoffman of New 
York City. Official advertisement will be found in the rear of this issue. 


BRIGHTON COMMON SCHOOL DISTRICT NO. 6 (P. O. Roches- 
pond Monroe County, Y.—BOND OFFERING.—Sealed bids will be 
ecel ved by Charles E. ‘Salter, Sole Trustee, until 3 p. m. January 11, for 
the purchase of an issue of $38,000, coupon or registered school bonds, 
rate of interest not to exceed 5%. Dated Dec. 1 1927. Denom. $1,000: 
Due Dec. 1 as follows: $2,000, 1928 to 1937 incl.; and $3,000, 1938 to 
1943 incl. Rate of interest to be stated in a multiple of 1-10th or Ky of 1 Joe 
Prin. and int. (J. & D.) payable at the Central Trust Co. of Rochester. 
certified check payable to the order of the above-mentioned official for $5 500 
* counres Legality approved by Clay, Dillon & Vandewater of New 

or y 


BURTON TOWNSHIP SCHOOL DISTRICT NO. 
Route No. 2), Genesee County, Mich.—BOND SALE. —The $62,000 
4% % school bonds offered on Dec. 16—V. 125, p. 3379—were awarded to 
Morris Mather & Co. of Chicago, at a premium of $502, equal to 100.809, 
a basis of about 4.445%. -Due Nov. 1, as follows: $2,000, 1930 to 1939 
incl.: $2,500, 1940 to 1946 incI.; $3,000, 1947 to 1953 incl.; and $3,500, 1954. 
Other bidders were: 





(P. O. Flint 








Bidder— 


BUTLER COUNTY (P. O. Hamilton County), Ohio.— BOND OFFER- 
ING.—Sealed bids will be received by the Clerk Board of County sal 
missioners, until 12 »- Jan. 6, for the purchase of $107,549.05 5% coupo 
bonds. Dated Jan. 11928. ‘Due serially from Sept. 1 1929 to 1938 incl. 
Prin. and int. (J. & J.) payable at the office of the County Treasurer. 
Successful bidder to satisfy themselves as to the legality of the issue. A 
certified check payable to the order of the County Treasurer, for 5% of the 
bonds offered is required. 


BUTTE COUNTY (P. O. Belle Fourehe). S. Dak.—BOND OFFER- 
ING.—Sealed bids will be received until 2 p. m. on Jan. 4 by Elmer Ellis, 
a cunty Auditor, for funding bonds to refund outstanding county warrant 
nde iness. 


CABARRUS COUNTY (P. O. Concord), N. C.—BOND OFFERING.— 
Sealed bids will be received until 111 a.m. on Jan. 6 by L. V. Elliott, Clerk 
of the Board of County Commissioners, re ag urchase of as issue of 
$170,000 44%% school bonds. Denom. $1.0 ated Oct. 1927 and 
due on Oct. I as follows: $5,000 from 1930 o ‘1951 and $10, 000" 1952 to 
1957, allincl. Prin. and semi-annual int. payable at the Chase ‘National 
Bank in New York City. A cartified check, payable to the county, for 2% 
face of the bid, is acquired. 


CARBON COUNTY SCHOOL DISTRICT NO. 9 (P. O. Saratoga) 
Wyo.—MATURITY.—In connection with the series of the $25, 006 
issue of school building bonds on Jan. 14—V. 125, 3513—we are now 
informed that the bonds are due in 1953 and optional after 1933. 


‘CASS MAGISTERIAL DISTRICT, Monongalia County, W. Va.— 
BOND DESCRIPTION .—The $68,000 issue of 5% refunding bonds recently 
purchased—V. 125, 2. 3379—by Prudden & Co. of | rf is further de- 
scribed as follows: ae = July 1 as follows: $8,000 6; $6,000, 1939; 
$5,000, 1940; $4,000, 3 $7 000. 1944; $9,000, 1945 4 1946; $2,000, 
1947 and 0. 000 ‘in 1948" aad 949. Prin. and int. (J. & J.) payabie at 
the National City Bank in New York. 


CASTAIC SCHOOL DISTRICT (P. O. Los Angeles), Los Angeles 
County, Calif.—BOND SALE.—The $18,000 issue of coupon school 
building bonds offered for sale on Dec. ap 125, p. 3382—was awarded 
to the Elmer J. Kennedy Co. of Los Angeles as 5 % bonds a a price of 101.33 
a basis of about 4.84%. Denom, $500.” Dated Dec. 1 1957 and due on 
Dec. 1, as follows: ‘$506, 1928 to 1983 and 1° 000, 1934 to 1948 incl. 
pay able onJ.& D The other bidders for the issue were: 

idder— 
Bank of Italy 
J. E. Edgerton Co 
Wm. R. Staats Co 
U.S. Nat'l Bank 
ee nn i ca cnwiamesdnekhes ane 6% 
Freeman Smith and Camp 


CHELTENHAM TOWNSHIP sero DISTRICT (P. o.4 Elkins 
Park) Mentqemer County, Pa.—BOND SALE. a $580,000 44% 
coupon sch bonds offered on Dec. 27—V. 125, ores awar ed 
to . HH. hee A ~—_ bea? of Pittsburgh, at 164.7 a basis of about 
3.905%. Dated D 927. Due $116,000 in A of the following 
years: 1937, 1942, $947, 5 bBo. and 1957. The following bids were also 
ee: 

idder— 


National City Co 
Graham, Parsons & Co 


Int. 


Bonds Offered to Investors: The successful bidders are now offering the 
bonds for investment, at prices to yield 3.85%. The bonds it is stated are 
a ay investment for trust funds in Pennsylvania, are being offered subject 
~ 2 speroves as to their legality by Townsend, Elliott & Munson of Phila- 

e 


Financial Statement. 
Estimated valuation 
Assessed valuation 
Net bonded debt ‘including PP oncckarbadctdconanvees 
Population: 17 a 
CHERRYVILLE, Gaston County 
$12,000 issue of o% coupon or registered ae 
Dec. 27—V. 125, 337 
for a premium of $22. equal to 104.35, 


22,800 ,000 
1,454,198 


C.—BOND SALE.—The 
bonds offered for sale on 
—was awarded to Magnus & Co. of Cincinnatti 
a basis of spent 5.40%. Denom. 

Dated Jan. 1 1928. Due $1, 600 from Aug. 1 1931 to 1942 incl. 
#4. second highest bid for 6% bonds was submitted by the Weil, Roth & 
Irving Co. of Cincinatti, offering 104.30. 


CHE BING TOWNSHIP FRACTIONAL SCHOO. DISTRICT 

NO. O. Lakeside) Berrien Conte, & h.—BOND SALE.—The 
$36, 000 aA bonds offered on Dec 125, p. 3513—-were awarded 
to Cress, McKinney & Co. of Benton Harbor, as 5s, at a premium of $1,217, 
equal to 10%.38, a basis of about 4.51% Dated Jan. 1 1928. Due serially 
from June 1 1929 to 1944 inel. 


CHILDRESS COUNTY (P. O. Childress), Texas.—BONDS VOTED. 
—At a special election held on Dec. 21—V. 125, p. 3379—the authorized 
electors signified their approval of the $650,000 road bond issue by a-vote 
of almost 6 to 1. With State and Federal aid money amounting to $1,300,- 
000 two concrete highways will be constructed. 


CLARKE COUNTY (P. O. Vancouver) Wash.—BOND SALE COR- 
RECTION .—The $75,000 issue of 44% county bonds reported sold— 
V. 125, p. 3229—tto Blyth, Witter & Co. of Portland was not awarded to 
this firm as we are now informed that the bonds were purchased at par 
by the State of Washington. Due serially in from 1 to 30 years. 


CLEMENTON TOWNSHIP SCHOOL DISTRICT (P. O. Linden- 
wold), Camden Count —BOND OFFERING. eorge W. May- 
District Clerk, wall receive sealed bids until 8 p. m. Jan. 6 for the 
purchase of an issue of 5 %% coupon or registered school bonds not to 
exceed $35,000, no more bon 3 to be awarded than will produce a premium 
of $1,000 over $35,000. Dated Dec. 1 1927. Denom. $1,000 and $500. 
Due Dec. 1 as follows: $1,000, 1929 to 1939 incl.; and $1,500, 1940 to 
1955 incl. Prin. and int. payable at the Clementon National’ Bank, Clem. 
enton. A certified check payable to the order of the Board of Education, 
for 2% of the bonds bid for is required. Legality approved by Hawkins, 
Delafield & Longfellow of New York City. whose opinion will be furnished 
the successful bidder. 


CLEVELAND CITY SCHOOL DISTRICT, Cuyahoga County, 
Ohio.—BOND SALE.—The $2, po 4%% coupon school building 
bonds offered on Dec. 27—V. 125, p. 3229—-were awarded to a syndicate 
composed of the William R. Compton ‘Co., Illinois Merchants Trust Co., 
Northern Trust Co., and the Continental National Co., all of Chicago, and 
the Second Ward Securities Co. of Milwaukee, at a premium of $45.003 

equal to 102.30 a basis of about 3.94%. Dated Nov. 1 1927. Due, 

$100, 000, Oct. 1 1928 to 1947 incl. The following bids were also sub- 
eid 

Bidder— Premium, 
OSL OY Re ee ee ee $32,180.00 
I iin cis aaah ae ohh gah a eae 32,380.00 
Halsey, ‘Stuart & Co .00 
SU, men a Ci. no os hs doe Qnetnbobes sabe bee cbbesech 
The Herrick Co 
American National Co 
Chemical National Bank 


CLINTON, Custer County, Okla.—BONDS VOTED.—By a veh 7" 
247 to 214 the authorized electors voted their approval on Dec. 19 of the 
proposition of issuing $600,000 in bonds for the extension and improvement 
of the city water works system. Under the plan adopted, a reservoir will 
be constructed at a point sixteen miles west of the city, which is expected to 
furnish a volume of water several times greater than the city’s present needs. 

BOND OFFERING.—Sealed bids will be received until 8 p. m. on Jan. 
10, by City Clerk W. A. Shouse, for the purchase of a $600,000 issue of 
water works extension bonds. Int. rate not to exceed 4% %. sted Jan. 
1 1928. Due $30,000 from 1931 to 1950, incl. A certified checl. for 2% 
of the bid is required. 


COLOGNE ROAD DISTRICT (P. O. Point Pleasant) Mason County 
. Va.—BOND OFFERING.—Sealed bids will be received until Dec. 31 
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by John G. Aten, Clerk of the County Court, for the purchase of a $35,000 
issue of 54% semi-annual road bonds. 


COLUMBIA, Marion County, Miss.—BOND SALE \ $50,000 issue 
of 5% municipal bonds has been purchased recently by the ‘apital National 
Bank of Jackson for a premium of $582.50. 


COLUMBIA, Boone County, Mo.—BOND ELECTION .—On Feb. 7, 
a special election will be held for the purpose of having the qualified electors 
pass upon the proposition of issuing $200,000 in bonds for the construction 
of a new city hall. Plans for the building it is stated have been drawn as a 
revision of a previous plan for a $300,000 building, which was withdrawn 
because of popular opposition to so large an expenditure. The original 
plans provided for inclusion of a large auditorium and a city library in the 
city hall, but these two features have been eliminated. 


COLUMBUS, Franklin County, Ohio.—BOND OFFERING.—Harry 
H. Turner, City Clerk, will receive sealed bids until 12 m. (eastern standard 
time) Jan. 19, for the purchase of an issue of $369,700 414 % special assess- 
ment street improvement bonds. Dated Feb. 1 1928. Denom. $1,000, 
one bond for $1.700. Due March 1 as follows: $40,000, 1954 to 1935, incl.; 
and 340,700, 1939. Principal and interest payable at the office of the agency 
of the City in New York. A certified check payable to the order of the City 
Treasurer, for 1% of the bonds offered is required. 


CORNING SCHOOL DISTRICT, Perry County, Ohio.—BOND 
SALE.—The $77,000 544% schoo] bonds offered on Dec. 27—V. 125, p 
3229—were awarded to Ryan, Sutherland & Co. of Toledo, at a premium of 

7,111, equal to 109.23, a basis of about 4.35%. Dated Jan. 15 1928 
ue as follows: $1,500, March and $2,000, Sept. 1 1928 to 1949 inclusive. 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio.—-LEGAL OPINION. 
—An opinion as to the legality of the three issues of special assessment 
bonds aggregating $319,451 awarded to Stranaham, Harris & Oatis, Inc. 
of Toledo, as 4s, at 100.76 a basis of about 4.08%—V. 125, p. 3380— 
has been rendered by Squire, Sanders & Dempsey of Cleveland. 


DECATUR COUNTY (P. O. Leon), lowa.—BONDS VOTED.—The 
unofficial count showed that a victory for the $500,000 issue to hard 
surface Jefferson highway was practically assured. The election was held 
on Dec. 24—V. 125, p. 3230—and the count was 2,960 for and 930 against. 
Decatur County is the last south of Des Moines to vote, it is stated, on 
bonds and completes the povement program for the Jefferson highway 
south from the capital. The action assures a hardsurfaced road not only 
across lowa but to Kansas City as the Missouri section of the highway is 
already surfaced. 

Leon was heavily in favor of the proposition, voting 829 to 60 for the bonds. 
Lamoni and Bloomington township also returned sizable majorities. 


DENVER (City and County) Colo.—BOND SALE.—Sidlo, Simons, 
Day & Co., Geo. W. Vallery & Co., and the U. S. National Co., all of 
Denver, jointly, have purchased $267 ,500 54 % special improvement bonds 
for a premium of $6,911.25, equal to 102.583. Other bidders were: Gray, 
Emery, Vasconcells & Co., and Donald F. Brown & Co., Denver, $4,225.92 
premium; Henry Wilcox & Son of Denver, $3,315 premium, and Inter- 
national Trust Co. and Boettcher & Co., $2,335 premium. 

This issue is made up of parts of 12 paving district bonds. 


DICKINSON, Stark County, N. Dak.—WARRANT SALE.—A 
$5,000 issue of 5% curb, gutter and sidewalk assessment warrants was 
purchased on Dec. 19 by the Farmers State Bank of Dickinson, at par. 

Jenom. $500. Dueon or before April 15 1937. One warrant can be retired 
each year or all can be retired at once. Int. payable annually on April 15. 


DULUTH, St. Louis County, Minn.—BOND OFFERING.—Sealed 
bids will be received until 2 p. m. on Jan. 23 by A. H. Davenport, City 
Clerk. for the Lot rw ed a x. 50 <0? a of / \% % — of — we 

. mom. $1, ‘ ated Ma and due, ; on May 1, 
from 1928 to 1937 incl. x - , 

DURANT, Cedar County, lowa.—BOND SALE.-The two Issues of 

bonds, aggregating $12,000 and offered for sale on Dec. 24—V. 125, p. 

380—was awarded to the White-Philips Co. of Davenport. The issues 
are: $9,000 sewer fund bonds and $3,000 improvement bonds. (The 
$9,000 issue was scheduled for sale on Dec. 5 an postponed.) 


EAST GRAND RAPIDS (P. O. Grand Rapids),Kent County, Mich. 
—BOND SALE.—The $141,917.74 street improvement bonds offered on 
Dec. 19—V. 125, p. 3380—were awarded to the Guardian Trust Co. of 


Detroit, as 4\4s., at a premium of $1,362.50 equal to 100.95. Due serially 
from 1928 to 1936 incl. The following bids were also submitted: 

. . Bidder—For 444s.— Premium. 
gd ba i ka. 8S $1,235.00 
ne Ts ae gaa ae i Gh aga Pa ee inal a As 1,153.74 


Howe, Snow & Co. and Michigan Trust Co 


<= 2 See ae ee # 96.50 
 euhkntenwichbaciiknwe in 106 3 
ee ee  ecctoneeeaneusewn a 563.40 
= yee PENG + ste ccketardhdsccentnaeeraeewa 553.00 

or 5s. 
EN SS ee ee ee 4,059.00 
Bank of Detroit and Michigan Trust Co__...._____.___._____ 3,879.31] 
fl 1. >] i i aac: i) 
rr en namenbwéoeeuerecune 3,456.30 
BPR SENS TS TOWING TOE noc occ cccccusccodecccesececccaos Ons 


EAST RUTHERFORD (P. O. Rutherford), Bergen County, N. J.— 
BOND SALE.—The issue of 4}4% coupon or registered public improve- 
ment bonds offered on Dec. 27- —~V. 125, p. 3380—was awarded to C. C. 
Collings & Co. of Philadelphia, taking $129,000 bonds ($130,000 offered) 
paying $130,564.99 equal to 101.21 a basis of about 4.27%. Dated Dec. 
15 1927. Due Dec. 15 as follows: $10,000, 1929 to 1935 incl.; $15,000, 
1936 to 1938 incl., and $14,000, 1939. 


EDGEFIELD COUNTY (P. O. Edgefield), S. C.—PRICE PAID.— 
The $150,000, issue of 4% % coupon highway bonds sold on Oct. 25—V. 
125, p. 3380—to Caldwell & Co. of Nashville, was awarded for a premium 
of $2,057.55, equal to 101.3717, a basis of about ____. Denom. $1,000. 
Dated Oct. 11927. Dueas follows: $8,000 April 1, 1929 to 1933; $9,000, 
1934 to 1937; $10,000, 1938 to 1940, and $11,000, 1941 to 1944 incl. No 
option. Int. payable on Apr. & Oct. 1. 


ELBA COMMON SCHOOL DISTRICT (P. O. Elba), Cassia County, 
Ida.— BOND SALE.—A $6,000 issue of 5% school bonds has recently 
been purchased at par by the State of Idaho. Due n 1947. 


ESCAMBIA COUNTY SPECIAL SCHOOL DISTRICT (P. O. Pen- 
sacola), Fla.— BOND SALE.—A $48,000 issue of 6% school bonds has 


recently been awarded to the Citizens & Peoples National Bank of Pen- 
sacola at par. 


ESSEX COUNTY (P. O. Salem), Mass.—NOTES SOLD.—The Bank 
eS Commerce & Trust Co., was awarded on Dec. 27, the following note 


es: 
$25,000 Bridge St. notes, on a 3.20% discount basis. D , 1927. 
Due April 4 1928. ‘ audaiaavaoi 
15,000 Haverhill lower bridge notes on a 3.20% discount basis. Dated 
Dec. 28 1927. Due April 4 1928. 
15,000 Waters Rover bridge notes on a 3.20% discount basis. Dated 
Dec. 15 1927. Due March 15 1928. 


EUCLID, Cuyahoga County, Ohio.—BOND OFFERING.—Robert 
Topping, Village Clerk, will receive sealed bids until 12 m. Jan. 16, for the 
purchase of the following issues of 5% coupon special assessment bonds 
segregating $666,131.22: 


j -00 street improvement bonds. Denom. $1,000, one pond for 


ds. , F 
Due $45,460, Oct. 1 1929 to 1938 inclusive. 
Sewer Dist. bonds. Denom. $1,000, one bond for 
Due Oct. 1 as follows: $9,477.50, 1929; and $10,000, 
in even years and $9,000, in odd years, from 1930 to 1938 incl. 
82,831.22 Central Sewer Dist. bonds. Denom. $1,000, one bond for 
$831.22. Due Oct. 1, as follows: $9,831.22, 1929: $9,000, 
1930; and $8,000, 1931 to 1938 inclusive. 

33,222.50 art commognon inde. Denom. $1,000, $300 and one bond 
or 222.50. ue Oct. 1, as follows: $3,522.50, 1929; 
and $3,300, 1930 to 1938 inclusive. * 

Bids may be submitted for bonds bearing a different rate of interest, 
stated in a multiple of 4% of 1% or multiples thereof. A certified check 
payable to the order of the Village Treasurer, for 10% of the bonds offered 
is required. 

FAYETTEVILLE, Lincoln County, Tenn.—BON K --- 
$50,000 issue of coupon high school bonds o a lly gl a 
125, p. was awarded to the American National Co. of Nashville as 
4s, for a premium of $305, and all expenses, equal to 100.61. 


$460. 
95,477.50 Noble 
$477. 





ffered for sale on Dec. 21—V. | 


FENTRESS COUNTY (P. O. Jamestown), Tenn.—BOND SALE.— 
The $100,000 issue of 5% road bonds offered for sale on Dec. 23—V. 125, 
p. 3230—was awarded to I. B. Tigrett & Co. of Memphis and Nashville 
for a premium of $4,250, equal to 104.25,a basis of about 4.67%. Denom, 
$1,000. Dated Dec. 1 1927. Due in 40 years and optional fn 20 TM 
The bonds are Coupon in form. The Weil, Roth & Irving Co. of Cin- 
cinnatti submitted the second high bid. 


FITCHBURG, Worcester County, Mass.—LOAN AWARDED.— 
The First National Bank of Boston was recently awarded a $200,000 tem- 
porary loan on a 3.274% discount basis. The loon matures Apr. 20 1928. 
The following bids were also submitted: 


Bidder— Discount Basis. 
Of 1 a Se aS 
gO ees 8 
ee Ce Gee ee Oe... 8. cceseancabonsbannewetll 3.38% 


FORT MEYERS, Lee County, Fla.—BOND DESCRIPTION.—The 
$236,000 5%% refunding ponds sold on Dec. 8—V. 125, p. 3380—to 
Florida Municipals, Inc., of Jacksonville brought a price of 102.01. Denom. 
$1,000. Dated Dec. 1 1927 and due on Dec. 1, as follows: $3,000 from 
1930 to 1933; $12,000, 1934 to 1949 and $8,000, 1940 to 1943 incl. No 
option. Int. payable on June & Dec. 1. 


FROSTPROOF, Polk County, Fla.—RATE—MATURITY.—tThe 
$30,000 funding bonds recently purchased—V. 125, p. 3381—by the 
Citizens National Bank of Frostproof at a price of 91, bear interest at 6% 
per annum, and are due from 1930 to 1939 incl. giving a basis of about 
1.08%. 

FULLERTON, Nance County, Neb.—BOND ELECTION.—On Jan. 
6, there will be a special election for the purpose of voting upon the propo- 
sition of issuing $110,000 in bonds for the construction of a new high school 
J P. Butner, Secretary of the Board of Education. 


FULTON COUNTY (P. O. Rochester) Ind.—BOND SALE.—The 
$17,000 44% % coupon highway bonds offered on Dec. 28—V. 125, p. 3514— 
were awarded to the J. F. Wild Investment Co. of Indianapolis, at a 
premium of $571.60, equai to 103.36, a basis of about 3.925%. Denom. 
$850. Dated Dec. 15 1927. Due $850, (M. & N. 15) 1929 to 1938 incl. 
Other bidders were: 


Bidder— Premium. 
First National Bank, Rochester, Ind.______________.___---------$512.50 
Rs ot ba cowemeaned 529.00 
II I Re eeesneeneake 535.00 
Inland Investment Co., Indianapolis. .............------<<----- 431.00 
Fletcher American Co., Indianapolis... -............------.----- 571.00 
Fletcher Savings & Trust Co., Indianapolis__._._.......---------- 566.66 


GALIEN TOWNSHIP, Michigan.—BOND ELECTION.—A special 
election beld on Jan. 14, for the purpose of submitting to the electors a 
proposition, for their approval or rejection, to issue $90,000 bonds the funcs 
= be derived from the sale of the bonds to be used to erect a new school 

ouse. 


GALVESTON COUNTY COMMON SCHOOL DISTRICTS (P. O. 
Galveston), Tex.—BOND SALE.—The County Board of Education 
permaces on Dec. 15 two issues of school bonds as follows: $5,000 ool 

istrict No. 7 and $2,000 School District No. 18 bonds. 


GIBSONBURG, Sandusky County, Ohio.—BOND OFFERING.— 
A. M. Campbell, Village Clerk, will receive sealed bids until 12 m. Jan. 16, 
for the pruchase of an issue of $3,350 6% water main extension bonds. 
Dated Oct. 1 1927. Denom. $335. Due $335 Oct. 1 1928 to 1937 incl. 
A caer check payable to the order of the Village Treasurer, for $100 is 
required. 


GREECE (P. O. Rochester) Monroe County, N. Y.—BOND OFFER- 
ING.—Wilbur C. Deming, Town Clerk, will receive sealed bids until 8 
p. =. Jan. 6, for the = of the following issues of street improvement 

nds aggregating $480,000, rate of interest not to exceed 6%: 
$187,000 series No. 6 bonds. Due April 1, as follows: $12, , 1928 to 

1938 incl., $13,000, 1939, and $14,000, 1940 to 1942 incl. 
151,000 series No. 5 bonds. Due April 1, as follows: $10,000, 1928 to 
1941 incl., and $11,000, 1942. 
142,000 series No. 7 bonds. Due April 1, as follows: $2,000, ,1928, and 
10,000, 1929 to 1942 incl. 

Dated Oct. 1 1927. Denom. $1,000. A certified check payable to the 
order of the Town Clerk, for $5,000 is required. Legality approved by 
Clay, Dillon & Vandewater of New York City. 


GREATER GREENVILLE SEWER DISTRICT (P. O. Greenville) 
S. C.—BOND OFFERING.—Sealed bids will be received until noon on Jan. 
10, by Dupont Guerry, Jr., Secretary of the District Commission, for the 
purchase of an issue of from $175,000 to not more than $200,000 coupon 
sewer bonds. Int. rate not to exceed 5%. Denom. $1,000. Dated May 1 
1927, and due on May 1 1967. Int. rate to be stated in a multiple of \ of 
1%. Prin. and int. (M. & N.) payable in goldin New York, Storey, Thorn- 
dike, Palmer & Dodge of Boston will furnish legal approval. A certified 
check, payable to the District Commission, for 2% of the bid, is required. 

(The above issue is part of the total authorized issue of $3,000,000.) 


GREENVILLE, Hunt County, Tex.—BONDS DEFEATED.—At the 
special election held on Dec. 21—V. 125, p. 2968—the voters decisively 
defeated the proposition of issuing $200,000 in bonds for a number of 
major civic improvements. The actual.count was 325 favoring as compared 
to 733 disapproving, 


GROSSE ILE TOWNSHIP, Wayne County, Mich.—BOND OFFER~ 
ING.—-Sealed bids will be received by George A. Dingman, County Drain 
Commissioner, until 11 a.m. (eastern standard time) Jan. 5, for the por 
chase of an issue of $32,000 6% drainage bonds. Dated Jan. 15 1927. 
Denom. $1,000. Due Apr. 15, as follows: $3,000, 1930 to 1934 incl.; 
$4,000, 1935 te 1937 incl.; and $5,000, 1938. Prin. and int. payable at 
the office of the County Treasurer. The bonds are coupon in form, regis- 
pentane if so desired. A certified check for 2% of the bonds offered is 
req ; 


GROSSE POINTE TOWNSHIP AGRICULTURAL SCHOOL DIS- 
TRICT NO. 1, Wayne County, Mich.—BOND OFFERING.—Sealed bids 
will be received by Charles Parcells, Secretary Board of Education, until 
7.30 p. m. Jan. 9, for the purchase of $185,000 school building and ag 
ground bonds, interest rate not to exceed 44%. he bonds mature in 
1957, and are payable at the Grosse Pointe Savings Bank, Grosse Pointe. 
A certified check, payable to the order of the Board of Education for 5% 
of the bonds offered, is required. 


GULFPORT, Harrison County, Miss.—BOND OFFERING.—Sealed 
bids will be received until Jan. 3, by WwW. W. Swift, City Clerk, for the pur- 
chase of a $29,500 issue of 6% semi-annual city bonds. 


HARRISON TOWNSHIP SCHOOL DISTRICT (P. O. Natrona), 
Allegheny County, Pa.—BOND SALE.—The $125,000 44%% coupon 
school bonds offered on Dec. 27—V. 125, p. 3514——-were awarded to R. M. 
Snyder & Co. of Philadelphia, at a premium of $5,300 equal to 104.20 a 
basis of about 3.94%. Dated Dec.11927. Due Dec. 1 as follows: $50,000, 
1942; and $25,000, in 1947, 1952 and 1957. 

The following is a complete list of other bids submitted for the bonds: 


Bidder— Premium. 
Tn, SE EE. ck Gn enbceedbeeeusedsicdsndssunseacouad $4,523.75 
ee... acidbanecbeubebatheedbesicveasabene 4,517.00 
ss es sina ab Saigon Sn tS Gh is te wd ah gn nh Ween wh te 4,420.00 
SEL, 4b on 6 KSEE RM KEENE OCHS SOROS OKRA RRERE 3,987.89 
r&. 9 9 | Epa ar haem ga aanne a, 
ek es CR RARER obese Che ebennehee 3,826.25 


HELENA, Phillips County, Ark.— BOND SALE.—The $145,000 issue 
of 5%% drainage system bonds offered for sale on Dec. 27—V. 125, p. 
3381—was awarded to the American Southern Trust Co. of Little Rock 
at a price of 106.45. 


HENDERSON COUNTY CONSOLIDATED ROAD DISTRICT NO. 
1 (P. O. Henderson), Tex.—-BONDS VOTED.—At the special election 
held on Oct. 1—V. 125, p. 1611—the authorized electors voted their ap- 
proval of the proposal to issue $1,412,000 in 54% road bonds. The vote 
was 2,288 yes and 350 no. Assessed valuation of District (real) $6,716,592, 
(personal) $2,561,061. Total bonded debt (this incl.) $1,412,000. 

HIDALGO COUNTY ROAD DISTRICT NO. 5 (P. O. Edinburg), 
Tex.—BOND ELECTION.—On Jan. 16, a special election will be held for 


the purpose of having the voters pass upon the proposal to issue $1,000,000 
in county road bonds. 
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HOWARD COUNTY (P. O. Kokoma), Inc.—BOND SALE.—The 
$7,500 4%% Taylor Townahty seed bonds offered on Oct. 6—V. 125, p. 
1870—were awarded to the yward Nationa! Bank of Kokoma, at a 
premium of $152 equal t© 12." « basis of about 4.12%. Dated Sept. 
151927. Due $375, May: . '5 1929 to 1938 incl. 


HOWARD COUNTY (FP. © Cresco), lowa.—-BOND ELECTION .— 
Toe prapeutins to issue $70, »00 in bonds for paving purpose will be de- 
cided at a special election to be held on Ja". 19. 


HOLLANSBURG RURAL SCHOOL DISTRICT, Darke County, 
Ohio.—BOND SALE.—The $72,000 534 % school bonds offered on Dec. 24 
—V. 125, p. 3381—-were awarded to Ryan, Sutherland & Co. of Toledo, ata 
premium of $6,935 equal to 109.63 a basis of about 4.485%. Dated March 
1 1927. Due as follows: $1,500, March and Sept. i 1928 to 1947 incl.; 
and $2,000, March and Sept. 1 1948 to 1950 incl. 


HUNTINGTON, Huntington County, Ind.—BOND SALE.—The 
following issues of 5% bonds aggregating $33,000 offered on Oct. 11— 
V. 125, p. 1870—were awarded to a local investor at 100.24 a basis of 
about 4.90% $20,000 garbage incinerator plant bonds. Due $500, June 
and Dec. 1 1928 to 1947 incl. 13,000 fire station remodeling bonds. Due 
$500. June and Dec. 1 1928 to 1940 incl. Dated Sept. 1 1927. 


INDIANAPOLIS, Marion County, Ind.—BOND SALE.—The $23,000 
444% Sanitary District bonds (lst issue) offered on Dec. 22—V. 125, p. 
3382—were awarded to Eugene Sheehan, contractor, at par and accrued 
interest. Dated Dec. 22 1927. Due $1,000, from 1930 to 1952 incl. 
There were no other bidders for the issue, and the ‘Indianapolis News”’ 
of Dec. 22, commented on the sale as follows: ‘‘Failure of Indianapolis 
banks to Sid on the new sanitary board bond issue to build the Jackson 
street sewage interceptor Thursday was taken by some to mean that in 
view of pending litigation regarding the Mayor's office. bank officials still 
are in doubt as to the legality of L. Ert Slack sitting as Mayor. Two 
suits on the question are pending in the higher courts. Sale of the bonds 
failed in November because of a controversy regarding the legality of 
John L. Duvall holding the office as Mayor. At that time the bonds were 
sold to the Union Trust Company and the Fletcher Savings and Trust 
Company. The banks refused to take the bonds on advice of attorneys 
that Duvall's signature was illegal. Sheehan submitted the only new bid 
on the bonds, Sterling R. Holt, Controller, announced. "’ 


IRON RIVER, Iron County, Mich.—BOND SALE.—The First Na- 
tional Bank of Iron River, was recently awarced an issue of $50,000 4% % 
school bonds at a premium of $1,435, equal to 102.87, a basis of about 
4.43%. 'The bonds mature as follows: $5,000, 1945 and $15,000, 1946 to 
1948, incl. These bonds are the last of an issue of $300,000 voted in 1926. 


IRVING, Marshall County, Kan.—BOND SALE.—The $25,000 
issue of 444% water works bonds offered for sale on Oct. 4—V. 125, p. 
1870—has since been purchased at par by the State School Fund Com- 
mission. Denom. $500. Due on Oct. 15 as follows: $1,000, 1928 to 
1937 and $1,500 from 1938 to 1947 incl. 


JASPER COUNTY (P. O. Rensselaer) Ind.—BOND SALE.—The 
$3,400 444% road improvement bonds offered on Dec. 27—V. 125, p- 
3514—-were awarded to the J. F. Wild Investment Co. of Indianapolis, 
at 99.46, a basis of about 4.60%. Dated Nov. 15 1927. Due $340, Ma 
15 1929 to 1938 incl. « tees hikenee he 


JEFFERSON COUNTY (P. O. Beaumont), Tex.—BONDS DE- 
FEATED.—-At a recent election the voters defea the issuance of $4,000,- 
000 in bonds for road construction purposes. 


KING COUNTY (P. O. Seattle), Wash.—BOND SALE.—The $500,- 
000 issue of 5% airport bonds off for sale on Dec. 27—V. 125, p. 3382— 
was awarded to the State of Washington as 4% bonds at pe. Denoms, 
$500 and $1,000. Dated Jan. 1 1928 and due on Jan. 1 1958. 


KINGSPORT, Sullivan County, Tenn.—BOND OFFERING.—Sealed 
bids will be received until 8 p. m. on Jan. 17, by F. L. Cloud, City Manager, 
for the purchase of two Issues of 6% bonds aggregating $53,160 as follows: 
$31,890 improvement bonds enoms. $800 and $100. Due on Jan. 10 


; 
as — $3,700 in 1929 and 1931, $3,600, 1932 to 1936 and $2,790 
n a 
21,270 city improvement bonds. Denoms. $1,000, one for $270. Dueon 
Jan. 10 1948 


an. ' 

Dated Jan. 10 1928. Thomson, Wood & Hoffman of New York City 
will furnish legal approval. A $500 certified check, payavle to G. D. Black, 
City Treasurer, must accompany the bid. 


LATTA SCHOOL DISTRICT (P. O. Dillon), Dillon County, S. C.— 
BOND SALE.—An $80,000 issue of 4% % coupon high school bonds was 
awarded on Nov. 22, to Ryan Sutherland & Co. of Toledo at a price of 
101.10, a basis of about 4.615%. Dated Jan. 1 1928 and due $4, from 
Jan. 1 1929 to 1948 incl. No option. Int. payable on Jan & July 1. 
(This report corrects that given in V. 125, p. 3382.) 


LAUDERDALE COUNTY (P. O. Ripley), Tenn.--BONDS VOTED.— 
At a special! election held on Dec. 20—V. 125, p. 3093-—the qualified voters 
approved the issuance of $1,000,000 in bonds for the completion of a county- 
wide program of hard surface roads. The vote was 731 to 163. Lauder- 
dale unty will soon have Highway No. 19 completed, running from the 
Haywood County line through Ripley to the Mississippi River. The Jeffer- 
son Davis Highway, already completed and which traverses the county from 
south to north, touching Henning, Ripley, Curve, Gates and Halls. 


LIVONIA TOWNSHIP SCHOOL DISTRICT NO. 4 (P. O. Detroit,) 
Wayne County, Mich.—BOND SALE.—Howe, Snow & Co. of Detroit, 
were awarded at public auction, an issue of $50,000 44% school bonds at a 
premium of $851 which is equal to 101.702. The following bids were also 
submitted: 

Bidder— Rate Bid. 
Security Trust Co 
Bank of Detroit 


LOCK HAVEN SCHOOL DISTRICT, Clinton County, Pa.—MA 
TURITY.—The $300,000 4% coupon school bonds awarded to Harris, 
Forbes & Co. of Philadelphia, at 100.83—V. 125, p. 3515—a basis of about 
3.92% mature Oct. 1 as follows: $10,000, 1930 to 1934 incl.; $11,000,71935 
to 1939 incl.; $12,000, 1940 to 1944 incl.; and $135,000, 1954 optional 1945. 


LOS ANGELES COUNTY (P. O. Los Angeles), Calif.—BOND SALE. 
—The $1,000,000 issue of 5% coupon county hospital, sanitarium and 
county farm bonds offered for sale on Dec. 27—V. 125, p. 3382—was 
awarded to E. H. Rollins & Sons, the First Securities Co. and the Wm. 
R. Staats Co., all of Los Angeles, for a premium of $60,775, equal to 
106.077, a basis of about 4.20%. Denom. $1,000. Dated a 1 1923 
and due on July 1, as follows: $138,000, 1928; $52,000, 1929 and $45,000 
from 1930 to 1947 incl. The Anglo-London-Paris Co. and the Detroit Co. 
put in the second bid of 105.871. Other bids were: 

Bidders— 

Union Trust Co 


R. H. Moulton & Co 

The Anglo-California Securities Co 

National City Co 

Harris Trust & Savings Bank 

Guaranty Co. of New York 

Halsey, Stuart & Co., Inc., and A. B. Leach & Co., Inc 
Drake, Riley & Thomas 


LUCE COUNTY (P. O. Newberry), Mich.—BOND DEFEATED .— 
At a special election held on Dec. 15, the proposal to bond the County for 
$30,000, the proceeds to be expended for the erection of hospital to be 
pone yr me by the County was defeated by a margin of 36 votes (No official 
coun ven.) 


McCOMB, Pike County, Miss.—BOND DESCRIPTION .—The $50,000 
4% % special improvement bonds purchased on Dec. 5—V. 125, p. 3382— 
by Sutherland, Barry & Co., Inc., of New Orleans at a price of 100.95 are 
further described as follows: 
$30,000 water and sewerage bonds. Due $1,000 from 1928 to 1932; $1,500 

1933 to 1942 and $1,000, 1943 to 1952, all incl. 
20,000 fire house bonds. Due $500 from 1928 to 1932; $1,000, 1933 to 
1947 and $500, 1948 to 1952, all incl. 
Basis of about 4.66%. 


5lés, at a premium of $100, 





| school bonds offer 


_MADISON COUNTY#(P. O. Canton), Miss.—PRICE PAID—MA- 
TURITY.—The $300,000 issue of 444% road bonds recently purchased by 
Caldwell & Co. of Nashville and the Canton Exchange Bank of Canton 
Was awarded to them on their joint bid of 100.01, a basis of about 4.49%. 
Due as follows: $8,000, 1929 to 1933; $12,000, 1934 to 1943 and $14, ° 
1944 to 1953, all inclusive. ju: Sesnsemsd. 


MAHONING COUNTY (P. O. Youngstown), Ohio.—BOND SALE.— 
Stranahan, Harris & Oatis Inc. of Toledo, were awarded on Dec. 15, the 
following issues of bonds, as 4s, at a premium of $510.35, equal to 100.33: 
$40,930.86 Boardman Dist. No. 129 impt. bonds. Due Oct. 1, as follows: 

$4,930.86, 1929; and $4,000, in even years and $5,000, in odd 
years from 1930 to 1937 inclusive. 

10,500.00 road improvement bonds. Due Oct. 1, as follows: $1,000, 
1928 to 1936 incl.; and $1,500, 1937. 

26,000.00 road bonds. Due Oct. 1, as follows: $2,000, bonds in even years 
and $3,000, bonds in odd years from 1928 to 1934 inclusive. 

2,240.00 Boardman Twp. impt. bonds. Due Oct. 1, as follows: $240, 

1928; and $500, 1929 to 1932 inclusive. 
30,950.00 Boardman Twp. impt. bonds. Due Oct. 1, as follows: $3,950, 
1928; and $3,000, 1929 to 1937 inclusive. 


MARLIN, Falls County, Tex.—BOND OFFERING.—Sealed bids will 
be received until 10 a. m. on Jan. 4 by Mayor J. M. Kennedy for the pur- 
chase of a $38,000 issue of 5% sewage disposal plant bonds. Due in 40 
years and optional after 10 years. A certified check for 5% of the bid is 
required. (This is a more detailed report than that in V. 125, p. 3515.) 


MAVERICK COUNTY WATER IMPROVEMENT DISTRICT NO. 1 
(P. O. Eagle Pass), Tex.—BONDS VOTED.—At a special election held on 
Dec. 19, the voters approved a bond issue of $4,800,090 by a vote of 440 
to 4. It will provide a 60,000 acre gravity irrigation plant, taking water 
from the Rio Grande. A permit has been granted by the State board of 
water engineers. 


MILAN, Washtenaw County, Mich.—BOND SALE.—It is reported 
that the First National Co. of Detroit, was awarded during the month of 
August, an issue of $10,000 paving bonds. (Other details not available.) 


MOBILE COUNTY (P. O. Mobile), Ala.—BOND OFFERING.—Sealed 
bids will be received until 10.30 a.m. on Jan. 9 by A. D. Davis, Chairman 
of the Board of Revenue and Road Commissioners, for the purchase of an 
ssue of $143,000 semi-annual refunding bonds. Int. rate to be either 4 or 
444%. See advertising columns, 


MOBRIDGE SCHOOL DISTRICT, Walworth County, S. Dak.— 
BONDS VOTED.—At the special election held on Nov. 22—V. 125, p. 2845 
—the authorized electors approved the issuance of $50,000 5% school 
building bonds by a vote of 215 to 20. Due serially in 20 years. No 
congo. , (These are the bonds being offere? for sale on Jan. 10—V. 125, 
p.< i 


MONROE, Orange County, N. Y.—BOND SALE.—The $16,000 44% 
coupon street improvement bonds offered on Dec. 27—V. 125, p. 3516— 
were awarded to Serwood & Merrifield, Inc. of New York City, at 100.49, 
a basis of about 4.35%. Dated Jan. 11928. Due Jan. 1 as follows: $3,000, 
1929 to 1932, incl.; and $4,000, 1933. George B. Gibbons & Co. of New 
York City, offered 100.3747 for the issue. 


MONTESANO, Grays Harbor County, Wash.—BOND OFFERING, 
—Sealed bids will be received by W.L.Carter, City Clerk, until 7:30 p.m. 
on Jan. 3, for the purchase of a $43,000 issue of 6% semi-annual coupon 
city bonds. Due from 1930 to 1948 in equal annual installments. Prin. 
and semi-annual int. payable at the office of the City Treasurer in gold. 
A certified check for 5% of the bid is required. 


MOUNT VERNON INDEPENDENT SCHOOL DISTRICT (P. O. 
Mt. Vernon), Linn County, lowa.—BOND OFFERING.—Sealed_ bids 
will be received until Jan. 13 by Herbert C. Rumble, Secretary of the Board 
A “jcc for the purchase of a $7,000 issue of 444% school funding 

nds. 


MURFREESBORO, Rutherford County, Tenn.—BOND OFFERING | 

Sealed bids will be received until noon on Jan. 5 by City Recorder J. E. 
Stockard, for the purchase of an issue of $100,000 5% coupon funding bonds, 
Denom. $1,000. Dated Jan. 1 1928 and due $4,000 annually from Jan. 1 
1929 to 1953, incl. Prin. and semi-annual interest payable at the Chemical 
National Bank in New York City or at the office of the City Treasurer. 
Chester B. Masslich of New York City will approve legality of bonds. 
A certified check for 2% of the issue must accompany the bid. 


NEWPORT, Newport County, R. I.—LOAN OFFERED.—¥. N. 
Fullerton, City Clerk, is receiving sealed bids until 5 p. m. Jan. 3, for the 
purchase on a discount basis of a $200,000 temporary loan. Dated Jan. 4 
1928. Denom. $10,000. Due Aug. 15 1928. Payable at the First National 
Bank, Boston, the said bank will also supervise the preparation of the 
notes and will certify as to their genuineness. Legality to be approved by 
Ropes, Gray, Boyden & Perkins of Boston. 


NEWTON, Harvey County, Kan.—BOND SALE.—The two issues of 
414% registered internal improvement bonds offered for sale on Oct. 21— 
V. 125, p. 2179—were awarded since that date to the Central Trust Co. of 
Topeka, at a price of 100.312, a basis of about 4.46%. The issues are 
described as follows: 
$44,400 paving bonds. Denom. $1,000, $615 and $825. Due $4,440 from 

1928 to 1937, incl. 

13,350 Federal aid bonds. Denom. $885 and $450. Due $1,335 from 
1928 to 1937, incl. 

Dated Aug. 1 1927. 


NEWTON COUNTY (P. O. Covington) Ga.—BOND SALE.—A 
$10,000 issue of road bonds has recently been disposed of for a premium of 
$7.80, equal to 100.078. 


NORTH HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 8 
(P, O. Roslyn), Nassau County, N. Y.—BOND OFFERING.—William 
Charlick, Clerk Board of Education, will receive sealed bids until 7.30 p.m. 
Jan. 4, for the purchase of an issue of $200.000 44 % coupon or registered 
school bonds. Dated Jan. 1 1928. Denom. $1,000. Due $10,000, Jan. 
1 1938 to 1957, incl. Principal and interest (J. & J.) payable in gold at 
the Bank of Hempstead Harbor, Roslyn, or at the American Exchange 
Irving Trust Co., New York City. A certified check payable to Charles 
H. Pearsall, Treasurer, for $4,000 is required. Legality approved by Clay, 
Dillon & Vandewater of New York City. 


NORTH TONAWANDA, Niagara County, N. Y¥.—BOND SALE.— 
George B. Gibbons & Co. of New York City, were awarded an issue of 
$25,000 444% coupon sewer extension bonds at 101.39, a basis of about 
4,235. Dated Dec. 1 1927. Denom. $1,000. Due Dec. 1 as follows: 
$3,000, 1928, and $2,000, 1929 to 1939, incl. Interest payable June and 
Dec. 1. 


NORWALK, Fairfield County. Conn.—BOND OFFERING.— 
Stephen Dokus, City Clerk, will receive sealed bids until 8 p. m. Jan. 16, 
for the purchase of an issue of $450,000 4% school bonds. Dated Jan. 2 
1928. Denom. $1,000. Due Jan. 1, as follows: $55,000, in each of the 

ears, 1933, 1937, 1942, 1947, 1952, 1957, 1962 and $65,000, 1968. Coupon 
tee 1 registerable as to principal and as to both prin. and int. Prin. and 
int. (J. & J.) payable at the Bank of the Manhattan Co., N. Y. City. 
The South Norwalk Trust Co., Norwalk, will certify as to the 
genuineness of the bonds, the legality of which will be approved by 
Thomson, Wood & Hoffman of New York City. A certified check payable 
to the order of the City Treasurer, for 1% of the bonds bid for is required. 
Official advertisement of this offering will be found on the last page of this 
issue. 


NUECES COUNTY NAVIGATION DISTRICT (P. O. Corpus 
Christi), Tex.—BONDS VOTED.—At a special election held on Dec. 17— 
V. 125, p. 2070—the voters authorized the issuance of $1,500,000 in bonds 
for port improvement purposes. 

BONDS DEFEATED.—At the same election the proposition to issue 
$1,500,000 in bonds for roads was decisively defeated. 


OAKLAND COUNTY (P. O, Pontiac), Mich.—BOND SALE.—The 
$50,000 Southfield Township No. 6 storm sewer bonds offered on Dec. 27— 
V. 125, p. 3516—were awarded to Ramsey, Gordon & Co. of Detroit, as 

ual to 100.20, a basis of about 5.47%. 
Dated Feb. 1 1928. Due $5,000, May 1 1929 to 1938 inclusive. 


OAKWOOD VILLAGE SCHOOL DISTRICT (P. O. Oakwood) 
Montomery County, Ohio.—BOND SALE.—The $324,000 5% coupon 
on Dec. 27—V. 125, p. 3233—were awarded to the 
Herrick Co. of Cleveland, at a premium of $22,911, equal to 102.07, a 
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basis 4 ghous 4.30%. 
1953, incl 


OBION COUNTY (P. O. Union City),{}Tenn.—BONDS NOT SOLD.— 
The $645,000 issue of not to exceed 5% semi-annual road bonds which 
was to have been sold on Dec. 26—V. 125, p. 3233—was not sold as there 
were no bonds to sell. This sale was advertised for the purpose of correcting 
a legal defect. The original $645,000 issue of 444% road bonds was sold 
on Nov. 18—V. 125, p. 2970—to the Security National Bank of Jackson 
at 101.80. 


OCEAN COUNTY (P. O. Toms River), N. J.—BOND SALE.—The 
two issues of 5% road improvement bonds offered on Dec. 27—V. 125, 
3233—were “awarded as follows: 

Bitr, 000 Labewoos- New Egypt road bonds ($183,000 offered) to B. J. 
Van Ingen & Co. of New York City, at 103.60, a basis of about 
4.23%. Due as follows: $19,000, 1928 to 1930, incl.; $18,000, 

1931 to 1936, incl., and $12,000, 1937. 
63,000 East Central Ave., Seaside Park bonds ($66 ,000 offered) to R. M. 
Grant & Co. of New York C ity, at 105.27, a basis of about 
4.34%. Due as follows: $4,000, 1928 to 1933, incl., and $3,000, 

1934 to 1946, incl. 


OIL CITY, Venango County, Pa.—BOND SALE 
coupon or registered city bonds offered on Dec. 23 


Dated Jan. 1 1928. Due $13,500 Jan. 1 1930 to 


=~ FpeS119.0004 tel 
. 125, p. 3094—were 


awarded to R. M. Snyder & Co. of Philadelphia, at premium of $5,225, 
equal to 104.75, a basis of about 3.86%. Dated Dec. 15 1927. Due 
Dec. l5asfollows: $2,000, 1929to 1934, incl.; $3,000, 1935 to 1942, incl.: 


$4,000, 1943 to 1948, incl.; 
to 1957, inel. 


OKLAHOMA CITY SCHOOL DISTRICT (P. O. Oklahoma City), 
Okla.—-BOND OFFERING.—Sealed bids will be received until 8 p. m. 
on Jan. 3 by J. G. Stearley, Clerk of the Board of Education, for the pur- 
chase of $1,700,000 issue of school bonds. Denom. $1,000. Dated Jan. 15 
1928 and due on Jan. 15 as follows: $73,000, 1931 to 1952 and $94,000 in 
1953. Prin. and semi-annual int. payable at the fiscal agency of the State 
in New York City. Legal approval of the issue will be furnished by the 
attorney-general of the State and a recognized bond attorney. 

(This is a more complete description than report in V. 125, p. 3517.) 


OMAHA SCHOOL DISTRICT (P. O. Omaha), Neb.—-I NT. RATE- 
BA a —The $1,000,000 issue of coupon my ag notes sold on Dec. 
19 125, p. 3517—to the United States Trust Co. of Omaha, at a price 
of 100. 1425, was awarded to the purchaser on a 4% int. rate, a basis of 
about 3.75% Dated Jan. 10 1928 and due on Aug. 1 1928. 


OTSEGO, Allegan County, Mich.—BONDS VOTED.—The electors at 
a special election held recently approved a proposal submitted to them, 
calling for the issuance of $20,000 bonds for water purposes. The vote 
stood: 210 for to 156 against. 


OTTAWA COUNTY, (P. O. Port Clinton), Ohio.—-BOND OFFER- 
ING.—E. A Guth, County Auditor, will receive sealed bids until 1 p. m. 
Jan. 16, for the purchase of an issue of $63, 000 5% Carroll Township 
highway improvement bonds. Dated Jan. 16 1928. The bonds mature as 
follows: $4,000 March 16 and $3,000 Sept. 16 1929 to 1937, incl. Prin. 
and int. payable at the office of the County Treasurer. A certified check 
payable to the order of the County Treasurer, for $1,000 is required. 


OVERPECK TOWNSHIP S700. DISTRICT (P, O. Ridgefield 
Park), Bergen County, BOND SALE.—The three issues of 
coupon or registered school bonds - offered on Dec. 28—V. 125, p. 3517— 
were awarded to E. H. Rollins & Co. of New York, as 4s, taking $353 ,000 
bonds ($362,000 bonds offered) peying # $362. 216.83, equal to 102.61, a 
basis of about 4.22%. Dated Due Jan. 1, as follows: 
$13,000, 1930 to 1943 incl., $12,000, 1944 ' S947 incl., and $2,000, 1948. 
The following bids were also submitted: 


$5,000, 1949 to 1952, incl., and $6,000, 195% 


Bonds 

Bidder— Price Bid, Bid For. 
I oT as bone end eee $362,729.00 $355,000 
eee oe 8... Ct eesuesoneneen oo: I 356 ,000 
Ridgefield Park N. J. Trust Co__..-------------- 362,097.96 357,000 
is cna cies ne nine Hee heHeee 36 2,611.00 358,000 
i  . . .s ee kesegtieenntineanees 362,306.74 358,000 
CS EE ERLE LTE OLED 362. 836.80 360,000 
i Ce ee enn emereme nae een 362,543.00 362,000 


PALM RIVER SPECIAL ROAD AND BRIDGE DISTRICT (P. O 
Tampa), Hillsborough County, Fla.—-BONDS NOT SOLD.—The 
80,000 issue of $6,000 coupon road and bridge bonds offered for sale on 
ec. 9—V. 125, p. £847—was not sold, all bids submitted on the issue 
‘being rejected. 


PALM RIVER SPECIAL ROAD AND BRIDGE DISTRICT (P. O. 
Tampa) Hillsborough County, Fla.—BOND OFFERING.—Sealed bids 
will be received until 2:30 p. m. on Jan. 20 by W. A. Dickenson, Clerk of 
the Board of County Commissioners, for the purchase of an $80,000 issue 
of 6% coupon road and bridge bonds. Denom. $1,000. Dated Feb. 1 
1926 and due on Feb. 1 as follows: $1,000 from 1929 to 1932; $2,000, 1933 
to 1937; $3,000, 1938 to 1943; $4,000, 1944 to 1950, and $5, 600 from 1951 
to 1954 allincl. Principal only of bonds may be registered. Prin. and int. 
(F. & A.) payable in gold in New York City. The Citizens Bank & Trust 
Co. of Tampa will prepare and certify the bonds. Chester B. Masslick of 
New York City will furnish legal approving opinion. The above clerk or 
trust company will furnish required bidding forms. A $1,600 certified 
check, payable to the Clerk of the Board, must accompany bid. 

( vie bonds were unsuccessfully offered for sale on Dec. 9—V. 125, p. 


PARK COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 2 (P. O. 
Bartow), Fla.—BOND OFFERING.—Sealed bids will be seb until 
2 p. m. on Jan. 27, by Don Register, Chairman of the Board of Public 
Instruction, for the purchase of a $65,000 issue of 6% coupon school bonds. 
Denom. $1,000. Dated Jan. 1 1928 and due on Jan. 1 as follows: $3,000, 
1931 to rye: #4. 000, 1947 to 1949, all incl., and $5,000 in 1950. Prin.. 
and int. (J. 1) payable at the National Park Bank in New York City. 
Caldwell & YSRIE of New York City will furnish legal approving opinion 
A certified check for 244% par of the bonds must accompany the bi 


PELUCIA SWAMP LARD DISTRICT (P. O. Greenwood), —— 
County, Miss.—BOND OFFERING.—Sealed bids will be received until 
12 m. on Jan. 2, by J. T. y in Clerk of the Board of County Supervisors, 


for the purchase of a $7,000 issue of drainage bonds. A $200 certified check 
must accompany the bid. 


Mags pyr pipe a Umatilla County, Ore.—BOND SALE.—The $170,060 
issue of 4!  % reftinding bonds offered for sale on Dec. 22—V. 125, p. 3383— 
was awarded. to Murphy, Favr: & Co. of Portland, and the First National 
Bank of Pendleton, on their joint bid of 102.376, a basis of about 4.30% 
Dated Jan. 1 1928, and due on Jan. 1 as follows: $5,50C, 1930 to 1949, and 
$6,000 from 1950 to 1959, all incl. 


PERRY (P. O. Perry) Wyoming County, N. Y.—BOND SAL".— 
Rutter & Co. of New York City, were awarded on Dec. 22, an issue of 
23,000 444% highway bonds at 101.27, a basis of about 4. Dated 


27%. 
ec. 1 1927. Due Feb. 1, as follows: $2,000, 1931, and $3, 000, 1932 to 
1938 incl. 


PERRYSBURG, Wood County, Ohio.—BOND SALE.—The Perrys- 
burg Banking Co., was awarded on Veo. 20, an issue of $3,800 5% Village's 
= improvement bonds, at a premium of $68.50, equal to 101.80 

rfee, Niles & Co. were the next high bidder, offering 100.81. 


PLEASANT RIDGE, Mich.—BOND SALE.—The Pleasant Ridge 
Sinking Fund, was aw arded on Dec. 5, an issue of $1,760 6% ort sewer 
bonds at par. Dated Dec. 1 1927. Denom. —- Due $352, Dec. 1 1929 to 
1932 incl. Interest payable June and Dec. 


POLK COUNTY SCHOOL Hawapetts NO. 62 (P. O. Valsetz) Ore.— 
WARRANT SALE.—The $3,000 issue of 6% school warrants offered for 
sale on Aug. 30—V. 125, p. 1224—has since been sold to Wm. Starr of 
Valsetz at par. Due $1, 000 from 1931 to 1933 incl. 


POLK COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 16 (P. O. 
Bartow), Fla.—BOND OFFERING.—Sealed bids will be received until 
2 p. m. on Jan. 27, by Don Register, Chairman of the Board of Public 
Instruction, for the purchase of a $25,000 issue of 6% coupon school bonds. 
Denom. $1.000. Dated Jan. 1 1928 and due on Jan. 1 as follows: $1,000, 
1931 to 1948, incl.; $2,000, 1949 and 1950, and $3,060, in 1951. Frin. 
and int. (J. & J. 1) pay able at the National Park Bank in New York C ity. 
Caldwell & Raymond of New York City will approve the legality of the 
bonds. A certified check for 24% par value of bonds is required. 





— 


POMPANO, Broward County, Fla.—BOND SALE.—The $150,000 
issue of 6% coupon city bonds offered for sale on Dec. 8—V. 125, p. 3095— 
has been awarded to the J. B. Met ro rif Co. of Tampa, at a price of 90, a 


basis of about 6.78%. Denom. Dated May 1 1926 and due on 
May 1 1956. 


PONTIAC, Oakland County, Mich.—BOND DESCRIPTION .—The 
$45,700 4\u%, bonds awarded to the Detroit Trust Co. of Detroit, at 
100.04 on Dec. 6—V. 125, p. 3384—are described as follows: 
$20,000 surface drain bonds. Due $2,000, Dec. 1 1928 to 1937 inclusive. 

10,500 water main bonds. Due $1,500, Dec. 1 1928 to 1934 inclusive. 

7,500 curb and gutter bonds. Due $2,500, Dec. 1 1928 to 1930 inclusive. 

5,000 sanitary district bonds. Due $1,000, Dec. 1 1928 to 1932 inclusive. 

2,700 surface drain bonds. Due $900, Dec. 1 1928 to 1930 inclusive. 

Dated Dec. 1 1927. Denoms. $1,000, $500 and one for $900. Prin. 
and int. (J. & D.) payable at the office of the City Treasurer. Successful 
bidder agreed to furnish the printed bonds. Legality aqgeoves by Miller, 
Canfield, Paddock & Stone of Detroit. Cost basis 4.21 ‘ 


PORTLAND, Multnomah County, Ore.—BOND S. ALE. —An issue of 
$263,143.60 6% improvement bonds was awarded on Dec. 20 as follows: 


George H. Burr, Conrad & Broom, Inc., accrued int. and $106.19 for... $25,000.00 


George H. Burr, Conrad & Broom, Inc., accrued int. and $106.10 for... 25,000.00 
George H. Burr, Conrad & Broom, Inc., accrued int. and $106.01 for... 25,000.00 
George H. Burr, Conrad & Broom, Inc., accrued int. and $105.92 for... 25,000.00 


George H. Burr, Conrad & Broom, Inc., accrued int. and $105.83 for__. 101,143.60 


Lumbermens Trust Co., accrued interest and $105.94 for_____.__._-- 25,000.00 
Lumbermens Trust Co., accrued interest and $105.84 for_.......---- 25,000.00 
Viliam Adams, City Treasurer, account lighting bond sinking fund, 
par and ace ued interest.........__.._- inh connec adaeaaniaeee 12,000.00 
Danes, “ac Mtdbendcdsosdsstiakocttsésalesdbsevnstianneel $263,143.60 


RIFLE, Garfield County, Colo.—BOND OFFERI NG.—Sealed bids will 
be recelved until Jan. 4 by the Town Clerk, for the purchase of a $25,000 
ssue of 5% water bonds. Due in 15 years. 


RISING SUN, Ohio County, Ind.—MATURITY.—The $18,000 issue 
of 444% school improv ement bonds awarded to the National Bank of Rising 


Sun at par in—V. 125, p. 3518—matures in 1947. The issue is dated 
Sept. 1 1927. 


RIVERSIDE AND SAN BERNARDINO COUNTIES UNION JOINT 
SCHOOL DISTRICT (P. O. Riverside), Calif.—BOND OFFERING.— 
Sealed bids will be received until 10 a. m. on Jan. 9, by T. C. Jameson, 
Chairman of the Board of Supervisors, for the purchase of a $25, 000 issue 
of 544% semi-annual school bonds. Denom. $1,000. Dated Jan. 1 1928 
and due on Jan. 1, as follows: $1,000, 1929 to 1935; $2,000, 1936 to 1941, 
all incl., and $3,000, 1942 and 1943. A certified check, payable to the 
Clerk of the Board of Supervisors, for 5% of the bonds, is required. 


ROBESON COUNTY (P. O. Lumberton), N. C.—BOND SALE.— 


An unknown purchaser has recently been awarded an issue of $243,500 
county bonds. 


ROSEVILLE, Macomb County, Mich.—BOND ELECTION.—At 
an election to be held on Jan. 14, the voters will be asked to approve or 
reject the following bond issues: 
$350,000 Detroit water supply bonds. 
50,000 municipal! building site bonds. 


RUTHERFORD COUNTY (P. O. Rutherfordton) N, C.—BANKERS 
OFFER BONDS.—The two issues of 444% coupon bonds, aggregating 
$841,000, sold on Dec. 21—V. 125, Be. 3518 to a syndicate com of the 
Detroit Trust Co. of New York, Braun, Bosworth & Co. of Toledo, and 
Kaufman, Smith & Co. “=. St. Louis, at a basis of about 4.42% are now 
being offered for public subscription by the successful syndicate priced to 
yield from 4.20 to 4.25% on different maturities. 

These bonds, in the opinion of counsel, are direct obligations of Ruther- 
ford County, North Carolina, and are payable by unlimited ad valorem 
taxes levied against all taxable property there{(n. There were issued for 
road and bridge and school —— . It is worthy of note that all of Ruther- 
ford County’s outstanding bonds, except $92,000 mature in annual series. 


SAFETY HARBOR, Pinellas County, Fla.— BOND SALE.—The two 
issues of 6% bonds, aggregating $133,000 unsuccessfully offered in July 
and August—V. 125, Pp. 422 684—have since been purchased by local 
investors at par. 
$100,000 floating indebtedness payment bonds. Due on July 1 1947. 

33,000 water works extension bonds. Due on July 1 1947. 


ST. CLAIRSVILLE, Belmont County, Ohio.—BOND SALE.—The 
$8,500 5% Real Estate’ bonds offered on Dec. 17—V. 125, p. 3384—were 
awarded ‘to Taylor, Wilson & Co. of Cincinnati. Dated Nov. 1 1927. 


Due October 1, as follows: $1,000, 1929 to 1936 incl. and $500, 1937. 


SALT LAKE COUNTY (P. O. Salt Lake City) Utah.—BOND AND 
NOTE SALE. Eldredge & Co. of New York City in collaboration with the 
Central Trust Co. of Salt Lake City, purchased on Dec. 19, an issue of 
notes and an issue of bonds, aggregating $1,200,000 as 3%s, at a price of 
100.039, a basis of abo t 3.7 il &%. The issues are described as follows: 
$1 ,000 000 tax anticipation notes. Dated Jan. 3 1928. Due on Dec. 31 1928. 

200,000 redemption bonds. Dated Dec. 31 1927 and due on Dec. 31 1928. 

Snow, Goodart & Co. of Salt Lake City offered 100.01 for 3%s. 


SAN ANTONIO, Bexar County, Tex.—BONDS VOTED.—The city 
voters authorized the issuance of $500,000 in bonds for a new air training 
center at a special election on Dec. 19. Simultaneously a 5-cent increase 
in the city tax rate became effective, boosting the total rate, city and school, 
to $2.76 per $100 valuation. 


SANFORD, Seminole County, Fla.—BOND SALE. a $510,000 
issue of refunding bonds offered for sale on Dec. 15—V. 125, p. 3235—was 
awarded to Prudden & Co. of Toledo, and Wright, Warlowr & Co. of 
Orlando, on Dec. 22, ata pee of 95 as follows: 
$300, 000 8% % refundin 

210,000 544% refunding a 

Denom. $1,000. ey Jan. 1 1928 and due on Jan. 1 as follows: $20,000, 
1931 to 1948, and $30,000, 1949 to 1953, allincl. Prin. and int. (J. & J.) 
payable at the National Park Bank in New York Cit ty. 


SAN JACINTO COUNTY (P. O. Coldspring), Tex.—BOND DESCRIP- 
TION.—The $1,000,000 issue of road bonds reported to have been pur- 
chased—V. 125, p. 3235—by H. C. Burt & Co. of Houston, bears 54%% 
interest rate, was awarded at par and is due in 1957. 

SARASOTA COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 7 
(P. O. Sarasota) Fla.—BOND SALE. °, coupon 
| ge building bonds offered for sale on Dec. 10—V. 125, p. 2848—has 

$2731. equal v by the Hanchett Bond Co. of C hicago, at a on ae of 
equal to 92.27, a basis of about 6.76%. Denom. $1,000. Dated 
tg 1 1928, and due on Jan. 1, as follows: $1, 600 from 1931 to 1956 incl., 
and $4,000 in 1957. 

SAUGERTIES UNION FREE SCHOOL DISTRICT NO. 9 (P. O. 
Sarpertiee) Ulster County, N. Y.—BOND SALE.—George B. Gibbons 
3% so. of New York City, were wry: at public auction on Dec. 22— 

125, p. 3235—an issue of $80,000 414 % school bonds at 102.20, a basis 
of about 4.31%. Dated Dec. 22 1927. Due $2,000, Dec. 22 1928 to 1967 
nel. 

SEVEN MILE, Butler County, Ohio.— BOND SALE.—The $8,244.07 
6% special assessment improvement bonds offered on Dec. 20—V. 125, p. 
3096—were awarded to A. E. Aub & Co. of Cincinnati, at a premium of 
$608 .91, equal to 100.61. Dated Nov. 20 1927. Due serially from 1928 to 

incl. 

SOLVAY, Onondaga County, N. Y.—BOND SALE.—The following 
issues of coupon or registered bonds, aggrecating $41,000 offered on Dec. 
27—V. 125, p. 3518—were awarded to the First Trust & Deposit Co. of 
8s twe-y as 4.20s, at 100.27, a basis of about 4. 16% 
$24,000 general improvement bonds. Due Dec. 1 as follows: $3,000, 928 

and 1929, and $1,000, 1930 to 1947, incl. 

10,000 water extension bonds. Due $1, 000 Dec. 1 1932 to 1941, incl. 

7,000 park bone. Due $1,000 Dec. 1 1928 to 1934, incl. 

Dated Dec. 1 1927 

SOUTHFIELD TOWNSHIP SCHOOL DISTRICT NO. 10, Oakland 
County, Mich.—BOND OFFERING.—Sealed bids will be received by the 
Board of Education, until 4 p. m. (eastern standard time) Jan. 3, for the 
perctage of an issue of $60,C00 school bonds interest rate not to exceed 
5%. Dated Jan. 1 1928. Denom. $1,000. Due Jan. 1 as follows: 
$1,000, 1931 to 1937 incl.; $2,000, 1938 to 1947 incl.;: and $3,000, 1948 to 
1958 incl. Prin. and int. (J. &. J.). A certified check payable to the 
order of the District Treasurer, for $750 is required. 
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# SUMNER COUNTY (P. O. Wellington), Kan.—BOND OFFERING.— =~ & Goodwin & Tucker, |R. H. Moulton & Co__-.---- $1,150 
Sealed vids for the purchase of a $60, issue of 414 % coupon or registered NR > Ae care Sort $1,343 Bank o scadeiieaiiin-eabbinithiloansiil 1,111 
toad bonds will be received until 11 a. m. on Jan. “by A. E. Alexander, | E. R. Gundelfinger, Inc. --_-_- 1,303 | Schwabacher & Co_____..--- 1,100 
County Clerk. Denom. $1,000. Dated Jan. 1 1928. Int. due on Jan. | Central National Bank_._._. 1,285/| Alvin H. Frank & Co__._.-. 1,053 
& July 1. Due oreey in from 1 to 10 years. “= certified check for 2% | American National Co______- 1,252! William R. Staats Co_____-- 1,026 
must accompany the bid. | E. H. Rollins & Sons_-_-_-__- , & '208 | Neale, Kelty and Supple, Inc. 972 
TART ARS PARISH ROAD wear RicT NO. 1 (P. O. Amite) WEBSTER, Worcester County, Mass.—BIDS. rane following is a 
La.—BOND OFFERING.—Sealed bids will be received until * ‘’@. m. on | list of other bids submitted for the twe issues of 3% % bonds aggrega 
Jan. a by A. Mt pte resident a the Police Jury, for the purchase of a 500. 000 awarded to F. 8S. Moseley & Co. at 100.92, a basis of about 3.62%. 
$70,000 issue of 6% publ ic improvement bonds. Denom. $1,000. Dated 125, p. 3519: 
Dec. 1 1927. Due serially from 1928 to 1947 incl. Int. payable se semi- bia der— Rate Bid. 
annually. Legal ovinien of of some recognized bond attorney will be furnished 4 5 TAMER. «<5. dhe di dceaiweclieeé on acbdmnackelceseaTe 100.79 
successful bidder. A $3,000 certified check, payable to the above president, BE: I NN, «io. 6 ti mameks aeuedaodcbeounese dain 100. 
must accompany bid. Oid ¢ Colony C a a a ee 100.85 
TAYLOR COUNTY (P. O. Abilene), Tex.—BONDS OFFERED TO | fivtnpeecin gs C62 100.73 
PUBLIC.—The Harris Trust & Savings Bank of Chicago is off for Harris, Forbes Se Pago aes ing gape tar ot oni RE 100.32 
public subscription a $575,000 block of the $600,000 issue sold in Nov. | gtone & Webster and Blod OS PRE peep teERn I seiecainanintetetetT < 100.26 
—V. 125, p. 3096—priced to yield from 4.00 ~ 4.30% re. ee hee ee eee eee Seeman aren y™ ae 00. 
turities. Coupon bonds. Denom. $1,000. Dated Nov. 1 1927. Due Atlantic-Merrill Oidham Corp agree ae te ar ae eee 100.23 
on Apr. las follows: $10,000, 1929; $10, 000, Se, SR ee eee aS Se eRe eee Fe SRenP See ue ; 
1932; $12,000, 1933; $12,000, 1934: $13,000, 1935; $14.000, 1936; $14,000, WHEELOCK SCHOOL DISTRICT (P. O. Wheelock), N. Dak.— 
1937; $15,000, 1938; $11,000, 1939; $11,000, 1940; $12,000, 1941 13,000, BOND OFFERING.—Sealed bids will be received until noon of Jan. 3, by 
1942; $14,000, 1943; $20,000, 1944; $21, raia'y 1945; $22,000, 1946; $23,000, | Nellie H. Maloney, Clerk of the Board of Education, for the purchase of a 
1947; $24,000, 1948: $25,000, 1949: $27.000, 1950; $28, o00 i 51; $30,000, | $7,000 issue of certificates of indebtedness. A certified check for 2% must 
1952: $31,000, 1953; $33,000, 1954; $34,000, 1955; $36,0 1956; and | accompany the bid. 


$38,000 in 1957. These bonds, in the opinion of counsel, are ~ We. general 
obligations of the entire County, and are payable from unlimited ad valorem 
taxes levied against all the taxable property therein. Under the rulings 
of the Treasury Department the interest from municipal bonds issued in 
the United States is exempt from the Federal income tax and ownership 
certificates are not required. 


TONAWANDA (P. O. Kenmore) Erie County, N. Y.—BOND SALE.— 

A sy. dicate qempgees of Lehman Bros., Ames, iemerich | & Co., Kountze 

Bros., B. J. Van Ingen & Co., and the ‘Manufacturers & Traders- -Peoples 

Trust Co. of Buffalo, was awarded on Dec. 28, the following issues of bonds 

ageregating $2,148, 500, as 4\%s, at 100.2999, a basis of about 4.22% 

$927,500 paving bonds. Due Dec. 1, as follows: $95,000, 1928; $94, 500, 
1929 to 1931 incl.; $94,000, 1932; $86,500, 1933 to 1937 incl., 
and $4,500, 1938 to 1942 incl. 

350,000 Sheridan Park impt. bonds. Due Dec. 1, as follows: $10,000, 1929 
to 1933 incl.; $11,000, 1934 to 1943 incl.; $12,000, 1944 to 1945 
incl.; $14,000, 1949 to 1953 inel., and $15,000, 1954 to 1957 incl. 

220,000 lateral ogwer bonds (No. 3 series). Due $44,000, Dec. 1 1928 to 


1932 incl 
200,000 series 5, water bonds. Due $10,000, Dec. 1 1928 to 1947 incl. 
Due $32,000, Dec. 1 1928 to 


160,000 series No. lateral sewer bonds. 
1932 incl. 
81,000 series No. 4 water bonds. Due Dec. 1, as follows: $4,000, 1928 
to 1946 incl., and $5,000, 1947. , , 
80,000 series No. 2 water bonds. Due $4,000, Dec. 1 1928 to 1947 incl. 
1928 


9 
“>, 


75,000 incinerator bonds. Due $5,000, Dec. 1 1928 to 1942 incl. 
55,000 series No. 4, sewer bonds. Due Dec. 1, as follows: $2,000, 
to 1932 incl., and $3,000, 1933 to 1947 incl. 
Dated Dec. 1 1928. Denoms. $1,000, $500. Legality approved by Clay, 
Dillon & Vandewater of New York City. The First National Bank of 
Kenmore, submitted the successful bid for the above group. 


TOPEKA SCHOOL DISTRICT (P. O. Topeka) Kan.—LIST OF 
BIDDERS.—The following is a complete list of the other bidders and their 
bids, submitted on Dec. 21—V. 125, p. 3519—for the purchase of the 
$170,000 issue of 4 44 % school bonds: 


Names of Other Bidders— Price Bid. 

. Compton Co... _-_-_- Oe ay a ee Fae ee _.-$175,006.71 

National Bank of Topeka _. AE SRE ROR GE OES CEE Tet 175,797 00 

ee a ebbdvenenennoeus 174,314.09 

Branch Middlekauff Co................----------- .----- 175,575.00 

bee bata eneaek owes | 175,593.00 

ns nies eeeduamenaen al J 

ee ee Lu nnbecameonseedae 175,356.70 


TROUP oe rt paar? By yc DISTRICT (P. O. Troup), 
Texas.—BOND A $12,000 issue of 5% school building bonds 
recently been ns by the State Department of Education, at a price 
of 100.50. Denom. $500 


paul. COUNTY (P. O. Warren), Ohio.— BOND OFFERING. 
—David H. re Clerk Board of County Commissioners, will receive 
sealed bids until 1 p. m. Jan. 6, for the purchase of an issue of $42,700 
4%% road bonds. Dated Nov. 1 1927. Denoms. $1,000 one bond for 
$700. Due pe follows: $2,700 April and $2,000 Oct. 1 1928, $2,000 April 
and Oct. 1 1929 to 1936, incl., and $3,000 April and Oct. 1 1937. Prin. 
and int. payable at the office of the County reasurer. A certified check 
payable to the order of the County Treasurer, for $1,000 is required. 


TULLAHOMA, Coffee County, Tenn.—BOND CALL.—An issue of 
$22,000 5% sewer bonds, dated Sept. 1 1912 and due on Sept. 1 1932 had 
been called for pay ment on Feb. 1 1928 under the option reserved. Interest 
on bonds will paid to Feb. 1 1928, and the bonds and coupons should 
be presented for payment at the First National Bank, Chicago, Ill.nois, 
promptly on Feb. 1 1928, from and after which date interest on the bonds 
will cease. 

UNION MAGISTERIAL DISTRICT, Monongalia County, W. Va.— 
BOND DESCRIPTION .—The $52,000 issue of 5% refunding bonds recently 
purchased—V. 125, p. 3285— oy Prudden & Co. of Toledo is described in 
— detail as follows: Due on uly 1, as follows: $4,000 from 1933 to 1935 

d $5,000 from 1942 to 1949, all incl. Denom. $1,000. Prin. and int. 
. & J.) payable at the National City Bank in New York City. 


URBANA, Champaign County, IIl.—BOND SALE.—An_ issue of 
$17,000 fire and street Cleaning department bonds it is reported has been 
disposed of locally at par. The bonds were authorized by the electors by 
‘a favorable margin at an election held on Sept. 17. 


VERO BEACH, Indian River County, Fla.—BOND OFFERING.— 

Sealed bids will be received until 8 p. m. on Jan. 19 by H. G. Redstone, 
City Clerk, for the purchase of a $21,000 issue of 6% coupon improvement 
bonds. Denom. . Dated Jan. 15 1928 and due on Jan. 15, as 
follows: $2,000, 1929 to 1967 incl. and $3,000, in 1938. Prin. and int. 
(J. & J.) a vable at the U. Mortgage & Trust Co. in New York City 
in gold. dwell & hE of New York City will furnish legal approv- 
ing a A $500 certified check payable to the City Clerk, must ac- 
company the bid. 


VIENNA SCHOOL DISTRICT (P. O. Tyreli) Trumbull County, 
Ohio.—BOND SALE.—The State Teachers Retirement System, was 
recently awarded an issue of $72,000 444% school bonds at par. Dated 
Jan. 1 1928. Due serially from Jan. 1 1929 to 1948 incl. The electors 
authorized the issuance of these bonds at a special election held in November. 
The final tabulation was: 161 votes for, to 85 against. 


WARWICK, Kent County, R. I,—$1,250,000 BOND ISSUE AP- 
PROVED BY COUNCIL.—At a meeting held by the Warwick Town Council 
recently, it Ils reported that the Committee authorized a bond issue of 
$1,250,000 to finance construction work for the town’s new water supply 
system. The bonds will bear interest at the rate of 4% and mature serially. 


WATERTOWN, Middlesex County, Mass.—BOND SALE.—The 
Union Market National Bank of Watertown, was awarded on Dec. 28, an 
issue of $35,000 4% coupon drainage and street construction bonds at 
101.13, a basis of about 3.60%. Dated Jan. 1 1928. Denom. $1,000. Due 
$7 000, Jan. 1 1929 to 1933 incl. Legality to be approved by Storey, Thorn- 
dike, Palmer & Dodge of Boston. 

WATERVILLE, Kennebec County, Me.—BOND SALE.—The $54 


4% coupon pavement and sewer bonds offered on Dec. 28—-V. 125, p. Sia 
were awarded to E. *, Rollins & Sons of Boston, at 101.03, a basis of about 


3.94% Dated Jan. 1 1928. Due $3,000, Jan. 1 1929 to 1946incl. The 
following bids were at, submitted: 
Bidder— Rate Bid. Bidder— Rate Bid. 


Eldredge & Co., Portland----_100.86! Harris, Forbes & Co., Boston_.100.73 
Estabrook & Ce., Boston - - 100.54 | Atlantic-Merrill Oldham Corp. 
National City Co., Boston _ - -99.733 Boston 
R. L. Day & Co., ‘Boston - . --99. 599 | 


WATSONVILLE, Santa Cruz County, Calif.—LIST OF BIDDERS.—- 
The following is a list of the other bids submitted on Dec. 20—V. 125, p. 
3519—for the purchase of the $40,000 5% municipal improvement bonds 
awarded to the Anglo-London-Paris Co. of San Francisco for a premium 


WHITE PIGEON TOWNSHIP SCHOOL DISTRICT NO. 1, Mich.— 
BONDS VOTED.—Ata — election held on Dec. 15, the electors author- 
ized the bonding of the d ict to the amount of $100,000 the proceeds of 
which will be used to purchase the necessary land and erect a modern 
fire-proof school house. The voting was as follows: 161 for to 28 against. 


WILKINS TOWNSHIP, Pa.—BONDS VOTED.—At a special election 
held on Dec. 19, the qu estion of increasing the bonded indebtedness of the 
Township $30,500 was approved by a majority of 165 votes, 224 voting 
in favor of the proposition and 59 opposing it. "The proceeds of the sale of 
the bonds will be used to construct a new water supply system and also to 
establish a fund for grading streets and highway purposes. 


WILLIAMSTOWN, Grant County, Ky.—BOND OFFERING.— 
Sealed bids will be received by Clyde ¢ saldwell, Town Clerk, until Jan. 16, 
for the purchase of a $22,000 issue of 5° water werks system bonds. Due 
serially from 1929 to 1938 incl. 


WINCHESTER, Adams County, Ohio.—-BOND OFFERING.—Earl 
Howland, Village Clerk, will receive sealed bids until 12 m. Jan. 14 for 
the purchase of $2,500 544% street improvement bonds. Dated Jan. 1 
1928. Denom.$125. A certified check payable to the order of the Village 
Treasurer for 10% of the bonds offered is required. 


WOODS COUNTY (P. O. Alva), Okla.—BONDS DEFEATED.— 


At a special bond election held on Dec. 20, the authorized electors defeated 
the proposed road bond issue of $850,000. A 60% majority basis was 


required for the passage of the issue and it failed by a small count. A 
similar issue for $800,000 was defeated last July. 
WORCESTER, Worcester County, Mass.—BOND SALE.—The 


Worcester County National Bank, was awarded on Dec. 10, the following 
issues of coupon bonds, with privilege of registration, aggregating $940,000 


at 100.321: 
$485,000 34% street impt. bonds. Due July 1 as follows: $49,000, 
1 928 » to 1932 incl.; and $48,000, 1933 to 1937 incl. 
350,000 34% % trunk sewer bonds. ‘Due $35,000, July 1 1928 to 1937 incl. 
50,000 4% tae bonds. Due July 1 as follows: $3,000, 1928 to 1937 
incl.; and $2,000, 1938 to 1947 incl. 
30,000 4% high school bonds. Due $3,000, July 1 1928 to 1937 incl. 
bonds. Due July 1 as follows: $3,000, 1928 to 1932 


25,000 4 water 
and $1,000, 1933 to 1947 incl. 

ee pthc by Ropes, Gray, Boy den & Perkins of Boston. 

YADKIN COUNTY (P. O. Yadkinville), N. C.—BOND OFFERING.— 
Sealed bids will be received by T. R. Eaton, Clerk of the Board of County 
Commissioners, until 1 p. m. on Jan. 16, for the purchase of a $25,000 issue 
of 5% jail bonds. Dated Jan. 1 1928 and due $1,000 from Jan. 1 1929 to 
1953, incl. Prin. and int. PR. in gold at the United States Mortgage & 
Trust Co. in New York City. A certified check for 2% of the face value of 
bid and payable to the County is required. 


YOAKUM, Lavaca County, Tex.—BONDS VOTED.—At a special 
election held on Dec. 20, the authorized election approved the issuance of 
$250,000 in bonds for sewering and ovis purposes by a 3 to 1 majority. 
It is pointed out this move gives a program for public impts. in 1928, 
amounting to more than half a million dollars. 

The sum provided for pavements will pave the rest of the city’s unim- 
proved streets on the one-third plan, with the city paying for the middle 
one-third and for all street intersections. 


ZEPHYR HILLS, Pasco County, Fla.—BOND SALE.—Wright, 
Warlow & Co. of Orlando, have purchased an issue of $90, 000 6% improve- 
ment bonds. Dated Mar. 1 1927. Due serially Mar. 1 1928 to 1937 incl. 
Legality approved by Caldwell & Raymond of N. Y. City. The bonds are 
being offered to investors at par. 





CANADA, its Provinces and Municipalities. 


ARVIDA, Quebec.—BOND SALE.—The $70,000 5% 20-year serial 
bonds offered on Dec. 6—V. 125, p. 2709—have been sold to a local in- 
vestor. The bonds are dated Oct. 1 1927, are in denoms. of $1,000, and 
are payable at Quebec, Montreal and Arvida. 

BOND SALE.—The $40,000 issue offered on the same date have been 
taken by the Aluminum Co. of Canada, at 99, basis of about 5.12%. 


BRIDGEBURG, Ont.—BOND SALE.—McLeod, Young, Weir & Se. 
of Toronto, were awarded on Dec. 15, an issue of $42,250 54% local 
provement bonds at 101. 54, a basis of about 5.35%. Bonds mature in 1942. 


DUTTON, Ont.—BOND SALE.—A complete list of the unsuccessful 
bidders and bids submitted for the $57,000 5% 30-instalment debentures 
grassed to Fry, Mills, Spence & Co., at 102.07, a basis of about 4.82%— 

125, p. 3520-—follows: 


VAs er-— Rate Bid. 
i, Mh. 6 nedcaeneeshetuie alle - daibweie sehen 1.966 
Harris, sn emuisisdimnain nana 101.832 
i a sc la a gk ws wo ts cds cd or a nm ie cee 101.605 
wood. Gunes & OO... .ccccces isl sheds dee hn teats eatin 101.10 
cs, ae Burgess & C in 2 hin wh debe ion oe enteannn teh hase 101.07 
Royal posure a eee Ree eh 100.82 
R.A. Daly et il ahaa oad & & ee eee ede elieaetemndiaal ee 100.68 
McLeod, ide, ial Ne Atle A BR a ie 5 100.53 
ee a opcaitaticienastamaaenaade 100.42 
me allt ae Popes it eta 100.47 


HALIFAX, N. S.—BIDS.—The following is a list of other bids sub- 
mitted for the eight issues of 414 ten. aggregating $320,000 awarded 


to Dyment, Anderson & Co. at a cost basis of about 4.52% 
¥ +a Oi 3386: 

Bidder— Rate Bid. 
Be ND CD, cciccccndnaduessueencebssonsbanebbélonan 99.27 
a Re eae 155 99.14 

. Daly & Co. ane Oe. Fh nce casmnadkiaeenne 98.714 
Batt. aa RR RCN Pep aenenretiapenetectere se hymen tebegerae te 99.6 


Matthews PE Mi Cctbddhnbboesectseseteddbadtbehadatheacbameeaee + +t 
3 dl Em ae eer 


Dominion ai an ee kei ship A Np: 99.135 
Wood, Gundy & Co. and Eastern Securities Co__..........._____- 99.07 
Fry, Mills, ra ey on ae eee 99.145 


HALTON COUNTY, Ont.—BOND PALS — Matthews & Co. were re- 


cently awarded an issue of $17,500 5% 5-year debentures at 99.91, which is 
equal to a basis of about 5.01%. The following bids were also received: 
Bidder— Rate Bid, 
SE ee ee ee ee ne eee ere 99.87 
Bs as DT cA cuabekanieRneae bet ekmkwad eb iekn at eineh ae 99.775 


OUTREMONT, Que.—$675,000 BY-LAW TO BE SUBMITTED TO 
RATEPAYERS. —The ratepayers on Jan. 5 will be asked to approve or 
reject a $675,000 debenture by-law, the proceeds of which will be used for 
local improvements. 


PETERBOROUGH, Ont. —BIDS.—The following is a list of other 





of $1,347, equal to 103.367, a basis of about 4.28%: 


bids submitted for the $295,000 5% school bonds awarded on Dec. 19 to 
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Matthews & Co. of Toronto at 104.24, a basis of about 4.59%—V. 125, 





VANCOUVER, B. C.—BY-LAWS VOTED AND DEFPEATED.—At 


p. 3520: : recent election the ratepayers appepest the issuance of five debenture by- 

Bidder— Rate Bid. laws aggregating $1,325,000 and defeated three other debenture by-laws 
pee Soo COP. -ccctudiudbadoccccecsetcbeasenatire eit totaling $435,000, according to the ““Montary Times” of Dec. 23. 

, Gundy Tiina aiidivantaddil dedi citeniin tin tne pared nanmaaainial 3.45 ; 

Roya! Securities Corp OREM ET RLS A A TI LTE LTE MILEE TIES, 103.379 WINDSOR, Ont.—BOND DESCRIPTION.—The following is a de- 
8 cdi maaaeill 103.21) scription of the $771,112.97 5% bonds awarded to A. E. Ames & Co. of 
R. A. Daly & Co. and Bank of Nova Scotia_.........--.------- .103.116 | Toronto, at 100.65, a basis of about 4.468%—V. 125. p. 3520—-: 
2 a eaebensdsooenntuawauael 103.067 $705,641.98 local improvement bonds. in 10 annual instalments. 
Se ae; Ge OS OCR ns cccescsoneseee oomidennsditadiaa 102.574 30,000.00 public library bonds. Due im 20 annual . 
a eebbebadadaaabiel 102.53 21,500.00 Essex County Sanitarium Grast bonds. Due in annual 
EE EES SN 102.27 instalments. 
SU IE I esebueenan 102.19 13,980.99 local improvement bonds. Due im 20 amnual instalments. 
SS EE a ae ee pean a apie 101.13 


I a oa cen tas dante Snip didn bid tated a deans abe 100.97 


SCARBOROUGH TOWNSHIP, Ont.—-BOND ELECTION.—At an 
election to be held on Jan. 2 the ratepayers will be asked to approve or reject 
a $750,000 sewer by-law, according to the “Monetary Times” of Dec. 23. 


Statistical Information, November 30 1927. 


Assessment liable for all taxes, 1928: Real y, $67,- 
324,175.00, business assessment, $4,981,575.00, income 
assessment, §1.6236,.684.00. Tetal...-ccocenececce-eoe $73 ,932 434.00 


Exempted Property: Real property liable for school rates 
only, $657,125.00: business assessment liable for school 


STAYNER. One. loge ay Sie yao ni: Appeme & Co. of syrente. rates only, $371) .52a8-G0. enell.....a0<casnsaeeannaee $38 450.00 
were awarded on Dec. 23, an issue o .7505'%% localimprovement bonds Real property Hable for local improvements only_._.._.__- 16, 6 .00 
at 104.237, a basis of about 4.82%. Average maturity eight years. Other property Pp only _16,334,200.00 
bidders were: ' Tetel Ger all aqveemnants...... .. . cap ssscencoessaneneanane $91 ,195,084.00 
Bidder— Rate Bid. | Tota! sinking fund on hand and invested.........-.-...-. 129,426.96 
ee re i. oct eSeSOREabee eenbete bbenéne eaten 104.09 ra pees 
ee eanneail 103.27 Liabilities— 
BR. Bi ee BS COcccccues EE ETE EEL Se aS 99.91 Debenture debt for all purposes - --.......--..----------- $12,252 ,254.79 
THOROLD, Ont.—B/DS.—The following bids were also sub-| Waterworks-------------------------00--00--------- 902 295.10 
mitted for the issue of $70,862.64 5% coupon local improvement debentures Hydro-Electric System - - -----.---------------------- .1,198,025.96 
awarded to Dyment, Anderson & Co. of Toronto at 100.077—V. 125, p. BERGE. 2 o « occ cee ccccecccssccesehhennsaentada *2,510,239.18 
3520—a basis of about 4.99%: | Famery purpeses.. - .--.----soenceosccocussoonssorsee *3,667 044.06 
Bidder— Rate Bid. Loca] improvements—City’s share......-.------------ 1,834 49 
a clasinisnnaseidinaeanlall 99.90 | _ , Ratepayers’ share------.------- nanan nwnnnn 2-5. -00 
i neat NRE TLE SIREN LEE TE RAE 99.715 | Value of Municipal assets Dec. 31 1926-..-.-..--.-.------ 14 533.55 
iat ai tr eh tiered tnhndinde Gethin hip enietianiibt detente 99.51 *Sinking Fund on hand and invested: Schools, $82,897.87, Sundry 
i, i ee oe Ch, dceaiedeunebebadatonEneeneioenaedl 99.18 purposes, $51,208.79, total, $134,106.66. 
EE Et nncnnrneaiehdenbeeneetedeebanerehacseeate 99.80 | Population 1927, 66,893; 1922, 42,122. Ares of , 3,225.28. 
k= | 5 Skeets atet eee peel Sed ee 99.81 | Rate of taxation 1927, general 17.504 mills; schools, 16.496 mills; total 
Cn ond 6 pee pininnddebbeneeebebeeaehnee 99.57 34.000 mills. Gross receipts from waterworks, 1926, pote.001-56. Gross 
Se, ee SGD Cat, cocssniccudiamnniasenaetdiiaeib eeu 99.37 | receipts from hydro-electric system, 1926, 9096 566.1 " 
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THE CITY OF NORWALK, CONNECTICUT 


4% SERIAL SCHOOL BONDS. 


Sealed proposals will be received by the Mayor and Council of the City of 


Norwalk until 8 o’clock P. M. on JANUARY 16, 1928, in the City Clerk’s Office 5 


at South Norwalk, in the City of Norwalk, Conn. 

Said bonds shall be 450 in number, of the denomination of $1,000.00 each, 
dated January 2nd, 1928, fifty-five of which are payable on the first day of Janu- 
ary, 1933, fifty-five on the first day of January each fifth year thereafter until 
January first, 1968, on which last-named date sixty-five of said bonds shall be 
payable, bearing interest at the rate of four per centum per annum, payable on the 
first days of January and July in each year, except the last payment of interest, 
which shall be payable at the maturity of the bonds, and will be. coupon nonds, 
registerable at the option of the holder, either as to principal alone or as to both 
principal and interest. Both principal and interest will be payable in lawful roney 
of the United States of America at The Bank of the Manhattan Company, New 
York City, New York. 

All proposals should be addressed to Stephen Dokus, Clerk of the City of 
Norwalk, South Norwalk, Connecticut, and must be accompanied by a certified 
check to the order of the Treasurer of the City of Norwalk for one per centum of 
the par value of the bonds bid for, the check of the successful bidder to be retained 
by the Committee and credited upon the purchase price of the bonds, and the 
pe Me of all unsuccessful bidders to be forthwith returned. 

Said bonds will not be sold for less than par and accrued interest. 

The Committee reserves the right to reject any and all bids. 

The bonds shall be certified as to genuimeness by The South Norwalk Trust 
Company, Norwalk, Connecticut, and their validity will be approved by Messrs. 
Thomson, Wood & Hoffman, of New York City. 

STEPHEN DOKUS, City Clerk. 





First Taxing District, former City of Norwalk, Bonded Debt___________________~ 000 
Second Taxing District, former City of South Norwalk, Bonded Debt__________ 000 
Third Taxing District (former Fire District of East Norwalk), Bonded Debt____-__ eer Y 
000 

0 


Fourth Taxing District, Bonded Deb 
Fifth Taxing District (Old Town 
Sixth Taxing District 


Floating Debt: 
PUGS COMNT WNOTER...n core cc ccc ccc cwecweeecewceccocecees- a 
AL AS LL i NT ee 
Third Taxing District 
ee Se eae 
Fifth Taxing District 
Sixth Taxing District 








65 etn 16 enn sninie dee dale bo Aen th eebhasiaeenen $1,833,000.00 
$155,468.26 

s ESTAS SE SEE TRL ER TTR 103,079.10 

r I a a cd a le i a ta ee a ba 57,211.95 

ns ee ee dc. cc oweccocncuccseccosescdcces 0.00 

i i 2 2 = Oe ebaemedeonnceknudues 97,559.62 

re. | sncddédwlleceédeecedadsoutaee 0.00 $413,218.94 


a ee EE war 141 ; 
Population, 1920. $1,419,681.06 
Now estimated 
hla a ee a REGRET TSH BRE (AO $46,840,637.00 


First Taxing District 
Second Taxin 
rhird Taxing 




















Consistent Advertising— 


is an economy and cuts the cost of selling, making 
lower prices or better services possible without 
sacrifice of seller’s profits. 

The CHRONICLE can carry your message to 
the World’s most influential class of people at e 
moderate cost. 


Let us help you solve your publicity problems in 
a consistent manner. 
































NEW LOANS 
| $309, 


000 
City of Bowling Green, Kentucky, 


WATER WORKS BONDS. 








K , 


a Aah eh 
Oo ow en . 
caide as a wpecel fend tor thas purpese: Under 9m 


ordinance 


enclosed in a envelope to J. Q. 
Kirby, Ci 9 and marked ‘Proposal for 

09,000 Water Works Bonds.” 

Ther to nagess and all bids is reserved. 
The opi of Messrs. , Wood & Hoff- 
man of New York City, as to the validity of these 
bends will be furnished to the purchaser without 
charge. 


a Bowling Green, Kentucky, December 
; ; J. Q. KIRBY, 
City Clerk 








$143,000 
MOBILE COUNTY, ALABAMA 


|4 OR 4%% REFUNDING BONDS 
| The Board of 





Stone, 
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A. Schierenberg 
P. Manfred Schwarz 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 
15 William Street New York 
MEMBERS OF 


Paul Schwarz 


COTTON, GRAIN, SUGAR anc COFFEE MERCHANTS AND BROKERS = _ 


F. B. KEECH & COMPANY 























New York Cotton Exchange 
New Orleans Cotton Exchange 
New York Produce Exchange 
New York Coffee & Sugar Eechange Inc. 
New York Cocoa Ezchange, Inc. 
cago Board of Trade 


ASSOCIATE MEMBERS OF 
Liverpool Cotton Association 














Fstablished 1856 


H. Hentz & Co. 


60 Beaver Street 6 East 63rd Street 
NEW YORK CITY NEW YORK CITY 
BOSTON DETROIT SAVANNAH PARIS 

CHICAGO BETHLEHEM, PA. 


COMMISSION MERCHANTS 
AND BROKERS 


Members 


New York Stock Egohenge | 

New York Cotton Ex 

New York Coffee & Sugar Reschange 
New York Produce ~ —— ol 

New York Cocoa Exchange 

Rubber Exchange of New > Fs "inc. 
Chicago Board of Trade 

New Orleans Cotton Exchahge 
Winnipeg Grain Exchange 


Associate Members 
Liverpool Cotton Association 





Hubbard Bros. & Co. 


Coffee Exchange Building 
Hanover Square 


NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on 
Cotton Consignments 





Hopkins, Dwight & Co. 


COTTON 
and 
COTTONSEED OIL 


COMMISSION MERCHANTS 


1307 COTTON EXCHANGE BLDG., 
NEW YORK 











Mining Engineers 


BOLL LDL DILL LL LL LLILILIEOIEOLEELLEELE_°E°E€E°0€&FE°0°°0°°°0°0° 


H. M. CHANCE & CO. 


Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 


Examined, Managed, Appraised 
Drexel Building PHILADELPHIA 





52 BROADWAY, NEW YORK (| 
Cotton Department ” l 
Under the management of Edward M. Weld J ames a cott 
and Bulkeley L. Wells, formerly partners of 
Stephen M. Weld & Co. Inc. 
Chicago Washington Providence Founded 1854 
225 Fourth Avenue 
NEW YORK 





W. R. CRAIG & CO. 


Merchants and Brokers 


COTTON 


Members New York Cotton Erchange 
Bowling Green 0480 
60 Beaver St., New York = 


Complete factoring facilictes 
fer Merchants, Manufactusess 
and Selling Agents. 












































Since 1865 


The Acknowledged Authority 
on Cotton the World Over 


Every week cotton merchants, brokers, planters, 
mill operators and agents, bankers and textile manu- 
facturers, consult the “Chronicle” for an accurate resume 
of Cotton Facts. 


Keep your name before this influential class of 
people by advertising in the “Chronicle.” 








The cost is moderate. The results gratifying. 


Commercial & Financial Chronicle 


188 Front Street, New York Telephones John 4337, 4338 and 4339 

















WILLIAM M. KINGSLEY, President 
WILLIAMSON PELL, aot Vice-President - 
FREDERIC W. ROBBERT, V.-P. & Comptroller 
WILFRED J. WORCESTER, V.-P. & Secretary HIENRY Ph SMITHERS Asst. Secretary 
THOMAS H. WILSON, Vice-President CARL O. SAY 


WILLIAM C. LEE, Asst. Vice-President 


FRANK LYMAN 

JOHN J. PHELPS 
LEWIS CASS LEDYARD 
EDWARD W. SHELDON 
CHAUNCEY KEEP 


CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, . , > . $2,000,000.00 
Surplus and Undivided Profits, . $20,706,713.82 


This Company acts as Executor, eet Trustee, Guardian, Com- 


mittee, Court Depositary, and in all other recognized trust capacities. 


It receives deposits subject to check and allows interest on daily balances. 
It holds and manages securities and other property, real and personal, for 


estates, corporations and individuals, and acts as Trustee under corporate mort- 
gages, and as Registrar and Transfer Agent for corporate bonds and stocks. 


EDWARD W. SHELDON, Chairman of the Board 


, WILLIAM G. GREEN, Asst. Vice-President 
| ALTON S. KEELER, Asst. Vice-President 
| STUART L. | L. HOLLISTER, Asst. Comptroller 


Asst. Secretary 
glen Secretary 
ROBERT S. OSBORNE, Asst. Vice-Pres. ELBERT B. KNOWLES Asst. Secretary 

ALBERT G. ATWELL, Asst. Secretary 
TRUSTEES 


ARTHUR CURTISS JAMES 
WILLIAM M. KINGSLEY 
OGDEN MILLS 
CORNELIUS N. BLISS 
WILLIAM VINCENT ASTOR 


JOHN SLOANE 

FRANK L. POLK 
THATCHER M. BROWN 
WILLIAMSON PELL 

LEWIS CASS LEDYARD JR. 





Adrian H. Muller & Son 


AUCTIONEERS 


OFFICE NO. 55 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 
OF 


Stocks and Bonds 
EVERY WEDNESDAY 


Exchange Salesrooms 








Vesey Street 


L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


Offices, 254 Fourth Avenue 
NEW YORK 


Established Over 85 Years 


General 
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Sinancial 





LE LLL OOOO 


J. S. BACHE & CO. 


Established 1899 


{Chie reeed i treks” 

Members‘ C o Board o' € 

ow fork Cotton Exchange 
RY other leading Exchanges 








42 Broadway 231 So. LaSalle St. 
NEW YORK CHICAGO 

Stocks: Bonds: Grain: Cotton 
Coffee: Sugar: Cocoa: Rubber 


Foreign Exchange 
Bought and Sold for Cash or 
carried on Conservative Margin 

Branch Offices 





Albany Atlantic City 
Buffalo Austin 
Detroit Ft. Worth 
Kaneas City Hillsboro 
Paris Houston 
x Philadelphia New Haven 
§ Rochester Taylor 
¢ San Antonio Temple 
i Schenectady Toledo 
5 Syracuse Tulsa 
—————-———.| Troy Watertown 
«a apieentiee Utica Worcester 


Private Wire Correspondents in All 
Principal Cities 
The Bache Review sent on application 
Correspondence invite 
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Cities Service Securities 
and 


securities of the subsidiary companies 
of Cities Service Company may be 
bought or sold at any of our 
following branch offices 


Atlanta, Ga. 
Baltimore, Md. 
Boston, Mass. 
Buffalo, N. Y. 
Chicago, Il. 
Cincinnati, Ohio 
Cleveland, Ohio 
Detroit, Mich. 


secur A.D j 


Henry L. 


& Company 


60 WALL STREET, NEW YORK CITY 


Louisville, Ky. 
Minneapolis, Minn. 
New Haven, Conn. 
New Orleans, La. 
Philadelphia, Pa. 
Pittsburgh, Pa. 
Reading, Pa. 

8t. Louis, Mo. 


\\ DEPART MENT 


oherty 
























Ames, Emerich 
& Co. Inc. 


Dealers in securities of 
American and foreign 
governments, municipal- 
ities and corporations 
with established credits. 


Fiscal Agents 
Cable Address “‘Amich”’ 


105 So. La Salle St. 
CHICAGO 
MILWAUKEE 


Is 
LOS ANGELES 


5 Nassau St. 
NEW YORK 
PHILADELPHIA 


ST. 
SAN FRANCISCO 















HORD, FITZSIMMONS & CO. 
HIGH GRADE BONDS 


187 South La Salle Street 


CHICAGO 











Emery, Peck & Rockwood 


Company eocamaeen 
Investment Securities 


208 S. La Salle Street, CHICAGO 
Milwaukee + ° © 441 Broadway 

















EASTMAN, DILLON & CO 


Members New York, Philadelphia 
and Pittsburgh Stock Exchanges 


120 Broadway, New York 


investment Securities 


Philadelphia Chicago Pittsburgh Washington 
Albany Syracuse Reading Allentows 





Established 1870 


& & e s 
Dominick & Dominick 
Members New York Stock Exchange 
INVESTMENT SECURITIES 
116 Broadway 414 Walnut St. 

NEW YORK CINCINNATI 


Associated Gas & Electric Co. 
614%% Option Warrants 
All Series 


SEASONGOOD, HAAS & MACDONALD 


Members New York Stock Exchange 
60 Broadway New York 








Pask & Walbridge 


Members 
New York Stock Exchange 


Fourteen Wall Street 
New York City 





Telephone Pector 4900 | 




















OTIS & CO. 
Established 1899 


Underwriters of Municipal 
and Corporation Securities 


CLEVELAND 


Chicago 
Cincinnati 
kron 


New York 
Detroit 
Toledo 
Massillon 
Louisville 


Members New York Stock Exchange 








Denver 
Columbus 
anton 
Colorado Springs 
San Francisco 





DYER, HUDSON & CO. 


Successors to C. I. Hudson & Co. 
Established 1874 


66 BROADWAY, NEW YORK 
HANOVER 7800 


Branch Office 
341 MADISON AVENUE 
Vanderbilt 9393 


Members of 
New York Stock Exchange 
New York Cotton Exchange 
New York Curb Market Assn. 
New York Coffee Exchange 
Chicago Board of Trade 
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G. H. Walker & Co. 


MEMBERS 
New York—Chicago—St. Louis 
Stock Exchanges 


St. Louis 


Broadway & Locust 
ST. LOUIS, MO. 


em 


Securities 











| 























PRINCE & WHITELY 


Established 1878 
25 BROAD ST. 
Uptown Office: Hotel St. Regis 


Chicago 


New Haven 


MEMBERS 
New York Stock Exchange 


Chicago Stock Exchange 
Cleveland Stock Exchange 


Cleveland 
Hartford Meriden 


NEW YORK 


Akron 


Newport 
Bridgeport 














INVESTMENT SECURITIES 


of 


CONSERVATIVE 
CHARACTER 


P. W. CHAPMAN & CO, INC. 


115 W. 
CHICAGO 





Adams St. 


42 Cedar St. 
NEW YORE 





F. H. PRINCE & CO. 


BANKERS 
BOSTON: MASS. 


HIGH-GRADE INVESTMENTS 


Members of New York & Boston Stock Exchanges 











BONDS 
ACALLYN“> COMPANY 


67 West Sisiatees St.. Chicago 


New York ge ietetehte 
Bost 


Milwaukee 
ion San Frarcisco 


Minnespolis 



































Specialists in high grade 


Electric Light and 
Power Securities 


of well-managed companies 


R.E. WILSEY&Co. 


Incorporated 


First National Bank Bldg., Chicago 
Direct wire to New York 




















